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Purchase of equity securities by Aviva plc and 
affiliated purchasers  
The following table sets forth information with respect to 
purchases made by or on behalf of Aviva plc or any ‘‘affiliated 
purchasers’’ (as that term is defined in Rule 10b-18(a)(3) under 
the Exchange Act of Aviva’s ordinary shares or ADSs for the year 
ended 31 December 2014. 
 

Period 

Total Number 
 of Shares 

 Purchased1,2  

Average  
Price Paid  

per Share £ 

Total Number 
of Shares 

Purchased as 
Part of Publicly 

Announced 
Plans  

or Programmes 

Maximum 
Number of 

Shares that 
May Yet be 

Purchased 
Under the  

Plans or 
Programmes 

January 216,049 4.77 n/a n/a 
February 231,127 4.63 n/a n/a 
March 236,691 5.24 n/a n/a 
April 629,797 5.05 n/a n/a 
May 257,795 5.23 n/a n/a 
June 151,818 5.29 n/a n/a 
July 234,326 4.96 n/a n/a 
August 222,589 5.00 n/a n/a 
September 184,621 5.27 n/a n/a 
October 234,760 4.95 n/a n/a 
November 268,507 5.27 n/a n/a 
December 257,350 4.79 n/a n/a 

1 The shares listed in this column were acquired by employee benefit trusts or nominees during the year to satisfy 
future obligations to deliver shares under the Company’s executive and employee share plans. 

2 This table excludes Aviva plc shares purchased by investment funds managed by Aviva Investors in accordance 
with investment strategies that are established by Aviva Investors acting independently of Aviva plc. 

Statement of differences from NYSE corporate 
governance practices 
Under Section 303(A) of the NYSE Listed Company Manual, the 
Company must provide a brief description of any significant 
differences between its corporate governance practices, which 
are informed by UK law in the case of the Company, and those 
followed by US companies under the NYSE listing standards. 
The description need not set forth all differences between UK 
law and US law; rather, the focus is on the Company’s practices.  
 The Company’s statement of differences is set out in the 
Governance section of this report. 

Legal proceedings 
We are involved in litigation in the ordinary course of business, 
including litigation in which plaintiffs seek compensatory or 
punitive damages and mass or class relief. Information on 
various legal proceedings is set out in “Financial Statements – 
note 50 – Contingent liabilities and other risk factors”. 
 The directors do not believe that any current pending or 
threatened litigation or dispute will have a material adverse 
effect on the Group’s financial position, although there can be 
no assurance that losses resulting from any pending or 
threatened litigation or dispute will not materially affect the 
Group’s financial position for any period. 

Employees  
Membership of our employees in trade unions varies from 
country to country, and we have entered into various collective 
bargaining agreements or appropriate employee consultation 
arrangements, or both, in most of the countries in which we 
operate where required. It is our practice to renew or replace 
our various labour arrangements relating to continuing 
operations as and when they expire and we are not aware of 
any material arrangement whose expiry is pending and which is 
not expected to be satisfactorily renewed or replaced in a timely 
manner. We have not experienced any significant work 
stoppages or strikes in the past three years. We believe that 
relations with our employees are generally good. 

Controls and procedures 
Disclosure controls and procedures 
Management has evaluated, with the participation of Aviva’s 
Group CEO and CFO, the effectiveness of the disclosure controls 
and procedures as at 31 December 2014. Based upon Aviva’s 
evaluation, the Group CEO and CFO concluded that, as of 31 
December 2014, Aviva’s disclosure controls and procedures 
were effective to provide reasonable assurance that information 
required to be disclosed by Aviva in the reports which Aviva files 
and submits under the Exchange Act is recorded, processed, 
summarised and reported, within the time periods specified in 
the applicable rules and forms and that it is accumulated and 
communicated to Aviva’s management, including the Group 
CEO and CFO, as appropriate to allow timely decisions 
regarding required disclosure. 

Management’s annual report on internal control over  
financial reporting 
Management, including Aviva’s Group CEO and CFO, is 
responsible for establishing and maintaining adequate internal 
control over financial reporting. Internal control over financial 
reporting is a process designed to provide reasonable assurance 
regarding the reliability of financial reporting and the 
preparation of its financial statements for external purposes in 
accordance with IFRS. 
 Internal control over financial reporting includes policies and 
procedures that (i) pertain to the maintenance of records that, 
in reasonable detail, accurately and fairly reflect the transactions 
and dispositions of assets; (ii) provide reasonable assurance that 
transactions are recorded as necessary to permit the preparation 
of financial statements in accordance with IFRS; (iii) provide 
reasonable assurance that receipts and expenditures are being 
made only in accordance with the authorisation of management 
and directors of Aviva Group; and (iv) provide reasonable 
assurance regarding prevention or timely detection of 
unauthorised acquisition, use or disposition of Aviva Group’s 
assets that could have a material effect on the financial 
statements. Due to its inherent limitations, internal control over 
financial reporting may not prevent or detect all misstatements. 
Also, projections of any evaluation of effectiveness of future 
periods are subject to the risk that controls may become 
inadequate because of changes in conditions, or that the degree 
of compliance with policies and procedures may deteriorate. 
Aviva Group’s management assessed the effectiveness of the 
internal control over financial reporting as at 31 December 2014 
using the criteria set forth by the Committee of Sponsoring 
Organisations of the Treadway Commission (COSO) in its report 
‘Internal Control – Integrated Framework (2013)’. Based on its 
assessment, management concluded that, as at 31 December 
2014, Aviva Group’s internal control over financial reporting 
was effective based on the COSO criteria. The effectiveness of 
Aviva Group’s internal control over financial reporting as at 31 
December 2014 has been audited by PricewaterhouseCoopers 
LLP, an independent registered public accounting firm, as stated 
in their report which is included on page 116. 

Changes in internal control over financial reporting 
There have been no changes in Aviva Group’s internal control 
over financial reporting that occurred during the period covered 
by this annual report that have materially affected, or is 
reasonably likely to materially affect, Aviva Group’s internal 
control over financial reporting. See the Audit Committee report 
for further details. 
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Code of ethics 
The Company has adopted a Code of Ethics for Senior 
Management (Ethics Code), including the Board, the Group 
Executive and the Group Chief Accounting Officer as required 
by the provisions of Section 406 of the Sarbanes-Oxley Act of 
2002 and the rules issued by the SEC. There have been no 
waivers from the Ethics Code relating to any of those officers 
during the year. The Ethics Code was amended in October 2014 
to make a number of other administrative amendments. The 
current Ethics Code can be found on the website at 
http://www.aviva.com/investor-relations/corporate-
governance/code-ethics/ and copies may be obtained free of 
charge from the Group Company Secretary at the Company’s 
registered office address. The Ethics Code is exhibited to this 
Form 20-F. 
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Product definitions 
Annuity 
A type of policy that pays out regular amounts of benefit, either 
immediately and for the remainder of a person’s lifetime, or 
deferred to commence from a future date. Immediate annuities 
may be purchased for an individual and his or her dependants 
or on a bulk purchase basis for groups of people. Deferred 
annuities are accumulation contracts, which may be used to 
provide benefits in retirement. Annuities may be guaranteed, 
unit-linked or index-linked.  

Bonds and savings 
These are accumulation products with single or regular 
premiums and unit-linked or guaranteed investment returns. 

Critical illness cover 
Pays out a lump sum if the insured person is diagnosed with a 
serious illness that meets the plan definition. 

Deferred annuity 
An annuity (or pension) due to be paid from a future date or 
when the policyholder reaches a specified age. A deferred 
annuity may be funded by a policyholder by payment of a series 
of regular contributions or by a capital sum. 

Equity Release 
Equity Release Mortgages allow a homeowner to receive a lump 
sum in return for a mortgage secured on their house. No 
interest is payable on the loan; instead, interest is rolled-up on 
the loan and the loan and accrued interest are repayable at 
redemption (upon death or moving into long term care). 

General insurance 
Also known as Non-life or property and casualty insurance. 
Property insurance covers loss or damage through fire, theft,  
flood, storms and other specified risks. Casualty insurance 
primarily covers losses arising from accidents that cause injury to 
other people or damage to the property of others. 

Group pension 
A pension plan that covers a group of people, which is typically 
purchased by a company and offered to their employees. 

Health insurance 
Provides cover against loss from illness or bodily injury. Can pay 
for medicine, visits to the doctor, hospital stays, other medical 
expenses and loss of earnings, depending on the conditions 
covered and the benefits and choices of treatment available on 
the policy. 

Income drawdown 
The policyholder can transfer money from any pension fund to 
an income drawdown plan from which they receive an income. 
The remainder of the pension fund continues to be invested, 
giving it the potential for growth. 

Investment sales 
Comprise retail sales of mutual fund-type products such as unit 
trusts, individual savings accounts (ISAs) and open ended 
investment companies (OEICs). 

Individual savings account (ISAs) 
Tax-efficient plans for investing in stocks and shares, cash 
deposits or life insurance investment funds, subject to certain 
limits.  

Mortgage endowment 
An insurance contract combining savings and protection 
elements which is designed to repay the principal of a loan or 
mortgage.  

Mortgage life insurance 
A protection contract designed to pay off the outstanding 
amount of a mortgage or loan in the event of death of the 
insured. 

Open ended investment company (OEIC) 
A collective investment fund structured as a limited company in 
which investors can buy and sell shares. 

Pension 
A means of providing income in retirement for an individual and 
possibly his/her dependants.  

Personal pension 
A pension plan tailored to the individual policyholder, which 
includes the options to stop, start or change their payments. 

Protection 
An insurance contract that protects the policyholder or his/her 
dependants against financial loss on death or ill-health.  

Regular premium 
A series of payments are made by the policyholder, typically 
monthly or annually, for part of or all of the duration of the 
contract. 

Collective investment scheme (SICAVs) 
This is an open-ended investment fund, structured as a legally 
independent joint stock company, whose units are issued in the 
form of shares. 

Single premium 
A single lump sum is paid by the policyholder at 
commencement of the contract. 

Stakeholder pensions 
Low cost and flexible pension plans available in the UK, 
governed by specific regulations. 

Term assurance 
A simple form of life insurance, offering cover over a fixed 
number of years during which a lump sum will be paid out if the 
life insured dies. 

Unit trusts 
A form of open ended collective investment constituted under a 
trust deed, in which investors can buy and sell units. 

Whole life 
A protection policy that remains in force for the insured’s whole 
life; a lump sum will be paid out on death. Traditional whole life 
contracts have fixed premium payments that typically cannot be 
missed without lapsing the policy. Flexible whole life contracts 
allow the policyholder to vary the premium and/or amount of 
life cover, within certain limits. 

General terms 
Available for sale (AFS) 
Securities that have been acquired neither for short-term sale 
nor to be held to maturity. These are shown at fair value on the 
statement of financial position and changes in value  
are taken straight to equity instead of the income statement. 

Association of British Insurers (ABI) 
A major trade association for UK insurance companies, 
established in July 1985. 

Acquired value of in force (AVIF) 
The present value of future profits on a portfolio of long-term 
insurance and investment contracts, acquired either directly or 
through the purchase of a subsidiary. 

Bancassurance 
An arrangement whereby banks and building societies sell 
insurance and investment products to their customers on behalf 
of other financial providers. 
 
Big Data 
Large volumes of data which are a valuable source of information 
used to identify customer behaviours. 
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Cash remittances 
Dividends paid by our operating businesses to the Group. 

Deferred acquisition costs (DAC) 
The costs directly attributable to the acquisition of new business 
for insurance and investment contracts may be deferred to the 
extent that they are expected to be recoverable out of future 
margins in revenue on these contracts. 

Excess centre cash flow 
A measure of excess cash flow at the Group centre holding 
companies level, calculated by deducting operating expenses 
and debt financing costs paid by the Group centre holding 
companies from cash remitted by business units to the Group 
centre holding companies. It therefore differs from the Group 
and parent company operating cash flows on an IFRS basis. 

Financial Conduct Authority (FCA) 
One of the two bodies (along with the PRA) which replaced the 
Financial Services Authority from 1 April 2013. The FCA is a 
company limited by guarantee and is independent of the Bank 
of England. It is responsible for the conduct business regulation 
of all firms (including those firms subject to prudential 
regulation by the PRA) and the prudential regulation of firms 
not regulated by the PRA. The FCA has three statutory 
objectives: securing an appropriate degree of protection for 
consumers, protecting and enhancing the integrity of the UK 
financial system and promoting effective competition in the 
interests of consumers. 

Gross written premiums 
The total earnings or revenue generated by sales of insurance 
products, before any reinsurance is taken into account. Not all 
premiums written will necessarily be treated as income in the 
current financial year, because some of them could relate to 
insurance cover for a subsequent period. 

Independent Financial Advisers (IFAs) 
A person or organisation, authorised under the FCA, to give 
advice on financial matters. 

International financial reporting standards (IFRS) 
These are accounting regulations designed to ensure 
comparable financial statements preparation and disclosure 
issued by the International Accounting Standards Board (IASB), 
and are the standards that all publicly listed companies in the 
European Union are required to use. 

Adjusted operating profit 
It is a non-GAAP measure based on expected investment 
returns, and stated before tax and before non-operating items 
including, impairment of goodwill, exceptional and other items.  

Inherited estate 
In the UK, the assets of the long-term with-profit funds less the 
realistic reserves for Non-profit policies written within the with-
profit funds, less asset shares aggregated across the with-profit 
policies and any additional amounts expected at the valuation 
date to be paid to in-force policyholders in the future in respect 
of smoothing costs and guarantees. 
 
Latent claims 
General insurance claims that are often not made until many 
years after the period of cover provided, due to the impact of 
perils or causes not becoming evident for a number of years. 
Sources of latent claims include asbestos-related diseases, 
environmental pollution and industrial deafness. 
 

Long-term and savings business 
Collective term for life insurance, pensions, savings, investments 
and related business. 

 

Net written premiums 
Total gross written premiums for the given period, less 
premiums paid over or ‘ceded’ to reinsurers. 

Operating expenses 
The day-to-day expenses involved in running a business, such as 
sales and administration, as opposed to production costs. 

Present value of new business (PVNBP) 
Present value of new regular premiums plus 100% of single 
premiums, calculated using assumptions consistent with those 
used to determine the value of new business under Market 
Consistent Embedded Value (MCEV) principles published by the 
CFO Forum. 

Prudential Regulatory Authority (PRA) 
One of the two bodies (along with the FCA) which replaced the 
Financial Services Authority from 1 April 2013. The PRA is a part 
of the Bank of England and is responsible for the prudential 
regulation of deposit taking institutions, insurers and major 
investment firms. The PRA has two statutory objectives: to 
promote the safety and soundness of these firms and, 
specifically for insurers, to contribute to the securing of an 
appropriate degree of protection for policyholders. 

Solvency II 
These are insurance regulations designed to harmonise EU 
insurance regulation. Primarily this concerns the amount of 
capital that European insurance companies must hold under a 
measure of capital and risk. Solvency II becomes effective from 1 
January 2016.  
 
Total shareholder return 
A measure of company performance based on the overall value 
to shareholders of their investment in a stock over a given 
period of time. Includes movement in the share price and 
dividends paid and reinvested, expressed as a percentage of the 
initial value of the investment or share price at the beginning of 
the period. 

UK Corporate Governance Code 
The code sets out guidance in the form of principles and 
provisions on how companies should be directed and controlled 
to follow good governance practice.  

Value of new business (VNB) 
Value of new business (VNB) is the present value of future 
profits from new business written at the point of sale. It is 
calculated on a market consistent basis using economic and 
operating assumptions which are the same as those used to 
determine the embedded value at the end of the reporting 
period and is stated after the effect of any frictional costs. 
 
.
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The registrant hereby certifies that it meets all of the requirements for filing on Form 20-F and that it has duly caused and 
authorised the undersigned to sign this annual report on its behalf. 
 
Aviva plc 
(Registrant) 
 
Dated 16 March 2015 
 
 
 
 
 
 
 
 
 
Mark Wilson 
Group Chief Executive Officer
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Exhibits 

Exhibits 
The following exhibits have been filed as part of this Annual Report:  
 
Exhibit 1.1 Articles of Association of Aviva plc adopted by special resolution passed on 3 May 2012 (incorporated by reference to Exhibit  
   1.1 of the Aviva plc 2012 Annual Report filed on Form 20-F on 25 March 2013) 

Exhibit 2.1 Form of Deposit Agreement among Aviva plc, Citibank, as depositary, and holders and beneficial owners from time to time of  
   ADRs issued thereunder, including the form of ADR (incorporated by reference to Exhibit 2.1 of the Aviva plc Registration  
   Statement on Form 20-F filed on 7 October 2009) 

Exhibit 2.2 The total amount of long term debt securities of Aviva plc authorised under any instrument does not exceed 10 percent of the 
   total assets of the Company on a consolidated basis. Aviva plc hereby agrees to furnish to the Securities and Exchange  
   Commission, upon its request, a copy of any instrument defining the rights of holders of long-term debt of Aviva plc or of its  
   subsidiaries for which consolidated or unconsolidated financial statements are required to be filed 

Exhibit 4.1 Aviva Capital Accumulation plan rules (incorporated by reference to Exhibit 4.1 of the Aviva plc Registration Statement on  
   Form 20-F filed on 7 October 2009) 

Exhibit 4.1.1 Addendum Aviva Capital Accumulation plan rules dated 22 December 2010 (incorporated by reference to Exhibit 4.1.1 of the  
   Aviva plc 2012 Annual Report filed on Form 20-F on 25 March 2013) 

Exhibit 4.1.2 Addendum Aviva Capital Accumulation plan rules dated 8 December 2010 (incorporated by reference to Exhibit 4.1.2 of the  
   Aviva plc 2012 Annual Report filed on Form 20-F on 25 March 2013) 

Exhibit 4.2 Aviva Long Term Incentive Plan 2011 rules (amended March 2015) 

Exhibit 4.3  Aviva Annual Bonus Plan 2011 rules (amended March 2015) 

Exhibit 4.4 Aviva Recruitment and Retention Share Award Plan rules (amended March 2015) 

Exhibit 4.5 Aviva Chief Financial Officer Award 2014 rules (as at 13 March 2015  no awards have yet been granted under this plan) 

Exhibit 8.1 Schedule of subsidiaries of Aviva plc 

Exhibit 11.1 Code of ethics (amended October 2014) 

Exhibit 12.1 Certification of the Company’s Chief Executive Officer pursuant to Section 302 of the Sarbanes-Oxley Act of 2002 

Exhibit 12.2 Certification of the Company’s Chief Financial Officer pursuant to Section 302 of the Sarbanes-Oxley Act of 2002 

Exhibit 13.1 Certification of the Company’s Chief Executive Officer pursuant to Section 18 U.S.C. Section 1350, as adopted pursuant to  
   Section 906 of the Sarbanes–Oxley Act of 2002 

Exhibit 13.2 Certification of the Company’s Chief Financial Officer pursuant to Section 18 U.S.C. Section 1350, as adopted pursuant to  
   Section 906 of the Sarbanes–Oxley Act of 2002 
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Rules of the Aviva Long Term Incentive Plan 2011 

1 Granting Awards 

1.1 Grantor 
The Grantor of an Award must be: 

1.1.1 the Company; 

1.1.2 any other Member of the Group; or 

1.1.3 a trustee of any trust set up for the benefit of Employees. 

An Award granted under the Plan, and the terms of that Award, must be approved in 
advance by the Directors. 

1.2 Eligibility 
The Grantor may grant an Award to anyone who is an Employee on the Award Date in 
accordance with any selection criteria that the Directors in their discretion may set. 
However, unless the Directors consider that special circumstances exist, an Award may not 
be granted to an Employee who on the Award Date has given or received notice of 
termination of employment, whether or not such termination is lawful. 

1.3 Timing of Award 
Awards may not be granted at any time after the Expiry Date. Awards may only be granted 
within 42 days starting on any of the following: 

1.3.1 the date of shareholder approval; 

1.3.2 the day after the announcement of the Company’s results for any period; 

1.3.3 any day on which the Directors resolve that exceptional circumstances exist which 
justify the grant of Awards; 

1.3.4 any day on which changes to the legislation or regulations affecting share plans are 
announced, effected or made; or 

1.3.5 the lifting of Dealing Restrictions which prevented the granting of Awards during 
any period specified above. 

1.4 Terms of Awards 
Awards are subject to the rules of the Plan, any Performance Condition and any other 
condition imposed under rule 1.6 (Other conditions) and must be granted by deed. The 
terms of the Award must be determined by the Grantor and approved by the Directors. The 
terms must be set out in the deed or other document (which may be in electronic form), 
including: 

1.4.1 whether the Award is: 

(i) a Conditional Award; 

(ii) an Option; 

or a combination of these; 
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1.4.2 the number of Shares subject to the Award or the basis on which the number of 
Shares subject to the Award will be calculated; 

1.4.3 any Performance Condition; 

1.4.4 any other condition specified under rule 1.6 (Other conditions); 

1.4.5 the expected date of Vesting which will normally be the third anniversary of the 
Award Date or otherwise specified in a Performance Condition; 

1.4.6 whether the Participant is entitled to receive any Dividend Equivalent; 

1.4.7 the Award Date; and 

1.4.8 the Option Price (if relevant). 

1.5 Performance Conditions 
When granting an Award, the Grantor may, and must in the case of executive directors, 
make its Vesting conditional on the satisfaction of one or more conditions linked to the 
performance of the Company. A Performance Condition must be objective and specified at 
the Award Date. The Grantor, with the consent of the Directors, may waive or change a 
Performance Condition in accordance with its terms or if anything happens which causes 
the Grantor reasonably to consider it appropriate to do so. 

1.6 Other conditions 
The Grantor may impose other conditions when granting an Award. Any condition must be 
objective, specified at the Award Date and may provide that an Award will lapse if it is not 
satisfied. The Grantor, with the consent of the Directors, may waive or change a condition 
imposed under this rule 1.6 (Other conditions).  

1.7 Award certificates 
Each Participant will receive a certificate setting out the terms of the Award as soon as 
practicable after the Award Date. The certificate may be the deed referred to in rule 1.4 
(Terms of Awards) or any other document (which may be in electronic form), including a 
statement. If any certificate is lost or damaged the Company may replace it on such terms 
as it decides. 

1.8 No payment 
A Participant is not required to pay for the grant of any Award. 

1.9 Administrative errors 
If the Grantor grants an Award which is inconsistent with rule 1.2 (Eligibility), it will lapse 
immediately. If the Grantor tries to grant an Award which is inconsistent with rules 1.10 
(Individual limit for Awards), 1.11 (Plan limits - 10 per cent) or 1.12 (Plan limits - 5 per cent), 
the Award will be limited and will take effect from the Award Date on a basis consistent with 
those rules. 

1.10 Individual limit for Awards 
An Award must not be granted to an Employee in respect of a financial year if it would, at 
the proposed Award Date, cause the market value of Shares subject to Awards granted to 
the Employee in respect of that financial year under the Plan to exceed 350% of the annual 
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rate of his total basic salary receivable, at a date in the relevant financial year determined 
by the Directors, from Members of the Group.  

This limit may be exceeded in respect of Participants located in the U.S.A provided that the 
Directors determine that exceptional circumstances make it desirable that Awards to such 
Participants should be granted in excess of that limit. In these circumstances, the Awards 
will not exceed 450%.   

For the purpose of this rule 1.10 (Individual limit for Awards) and unless the Directors 
determine otherwise, “market value” means the average of the closing middle market 
quotations for a Share taken from the Daily Official List of the London Stock Exchange (or, 
in the case of an ADR, the closing price on the New York Stock Exchange as reported in 
the Wall Street Journal) for any three consecutive business days in the thirty day period 
immediately preceding the Award Date.  

“Basic salary” means gross salary before adjustment to take account of any flexible 
benefits and excludes bonuses and benefits in kind. Basic salary payable in a currency 
other than Sterling will be converted into Sterling in such manner as the Directors decide.  

1.11 Plan limits - 10 per cent  
A Grantor must not grant an Award if the number of Shares committed to be issued under 
that Award exceeds 10 per cent of the ordinary share capital of the Company in issue 
immediately before that day, when added to the number of Shares which have been 
issued, or committed to be issued, to satisfy Awards under the Plan, or options or awards 
under any other employee share plan operated by the Company, granted in the previous 
10 years. 

1.12 Plan limits - 5 per cent  
A Grantor must not grant an Award if the number of Shares committed to be issued under 
that Award exceeds 5 per cent of the ordinary share capital of the Company in issue 
immediately before that day, when added to the number of Shares which have been 
issued, or committed to be issued, to satisfy Awards under the Plan, or options or awards 
under any other discretionary employee share plan adopted by the Company, granted in 
the previous 10 years. 

1.13 Scope of Plan limits 
Where the right to acquire Shares is released or lapses, the Shares concerned are ignored 
when calculating the limits in rules 1.11 (Plan limits - 10 per cent) and 1.12 (Plan limits - 5 
per cent). 

As long as so required by the Association of British Insurers, Shares transferred from 
treasury are counted as part of the ordinary share capital of the Company, and as Shares 
issued by the Company.  

2 Before Vesting 

2.1 Rights 
A Participant is not entitled to vote, to receive dividends or to have any other rights of a 
shareholder in respect of Shares subject to an Option or a Conditional Award until the 
Shares are issued or transferred to the Participant. 
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(vii) any other circumstances required by local regulatory obligations to which any 
Member of the Group or business unit is subject. 

2.4.2 For Awards made after 2 March 2015, the Directors may delay the Vesting of an 
Award if, prior to the Vesting Date an investigation or other procedure is being 
carried out which involves the consideration as to whether the Award should lapse 
under this rule or the Directors decide that further investigation is warranted.  

3 Vesting of Awards 

3.1 Determination of Performance Condition 
As soon as reasonably practicable after the end of the Performance Period, the Directors 
will determine how many Shares Vest for each Award on the basis of whether and to what 
extent any Performance Condition or other condition imposed under rule 1.6 (Other 
conditions) has been satisfied or waived and if any adjustments are to be made under 
rules 2.4 (Reduction or cancellation of Awards) or 3.3 (Performance adjustment). 

3.2 Timing of Vesting 
Subject to rules 1.6 (Other conditions), 2.4 (Reduction or cancellation of Awards), 5 
(Vesting in other circumstances - personal events) and 6 (Vesting in other circumstances - 
corporate events), an Award Vests, to the extent determined under rule 3.1 (Determination 
of Performance Condition), on latest of: 

3.2.1 the expected date of Vesting determined by the Grantor under rule 1.4.5;   

3.2.2 the date on which the Directors make their determination under rule 3.1 
(Determination of Performance Condition); and 

3.2.3 if relevant, a date determined by the Directors which is on or after the first date on 
which Vesting is not prohibited by a Dealing Restriction. 

3.3 Performance adjustment 
The Directors may adjust downwards (including to nil) the number of Shares in respect of 
which an Award Vests if, in their discretion, they determine that the performance of the 
Company, any Member of the Group, any business area or team and the conduct, 
capability or performance of the Participant justifies an adjustment. 

3.4 Lapse 
To the extent that any Performance Condition is not satisfied at the end of the Performance 
Period, the Award lapses, unless otherwise specified in the Performance Condition. To the 
extent that any other condition is not satisfied, the Award will lapse if so specified in the 
terms of that condition. If an Award lapses under the Plan it cannot Vest and a Participant 
has no rights in respect of it. 

4 Consequences of Vesting  

4.1 Conditional Award 
Within 30 days of a Conditional Award Vesting, the Grantor will arrange (subject to rules 
4.4, 0 and 8.8) for the transfer (including a transfer out of treasury) or issue, to, or to the 
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order of, the Participant, of the number of Shares in respect of which the Conditional Award 
has Vested. 

4.2 Options 
4.2.1 A Participant may exercise his Option on any day after Vesting on which no Dealing 

Restriction applies by giving notice in the prescribed form to the Grantor or any 
person nominated by the Grantor and paying the Option Price (if any). Vested and 
unvested Options will lapse: 

(i) for Options granted with a market value Option Price, on the tenth 
anniversary of grant of the Option (unless the reason for Vesting is the 
Participant’s death, in which case the Option will lapse 12 months after 
Vesting); and 

(ii) for Options granted with a zero, or less than market value Option Price, six 
months after Vesting (unless the reason for Vesting is the Participant’s death, 
in which case the Option will lapse 12 months after Vesting), 

or, in either case if earlier, on the earliest of:  

(a) the date the Participant ceases to be an Employee by reason of dismissal for 
misconduct; or 

(b) six months after an event which gives rise to a Vesting under rule 5.2 (“Good 
leavers”), 5.4 (Overseas transfer), 6 (Vesting in other circumstances - 
corporate events) or, if earlier, the date six weeks after the date on which a 
notice to acquire Shares under section 979 of the Companies Act 2006 is first 
served.  

4.2.2 Subject to rules 4.4 (Alternative ways to satisfy Awards), 4.5 (Withholding), and 8.8 
(Consents), the Grantor will arrange for Shares to be transferred to or issued to, or 
to the order of, the Participant within 30 days of the date on which the Option is 
exercised. 

4.2.3 If an Option Vests under more than one provision of the rules of the Plan, the 
provision resulting in the shortest exercise period will prevail. 

4.3 Dividend Equivalent 
Awards will not include any rights in respect of dividends on the Shares comprised in the 
Award before Vesting, unless the Grantor, in its discretion, decides otherwise at the Award 
Date. The Grantor may determine that an Award includes the right to receive a Dividend 
Equivalent. Dividend Equivalents will be paid to any relevant Participant as soon as 
practicable after Vesting. 

The Grantor will exercise the discretions in this rule 4.3 (Dividend Equivalent) subject to 
the consent of the Directors.  

4.4 Alternative ways to satisfy Awards 
The Grantor may, subject to the approval of the Directors, decide to satisfy an Option or a 
Conditional Award by paying an equivalent amount in cash (subject to rule 4.5 
(Withholding)). For Options, the cash amount must be equal to the amount by which the 
market value of the Shares in respect of which the Option is exercised exceeds the Option 
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Price. Alternatively, the Grantor may decide to satisfy an Option by procuring the issue or 
transfer of Shares to the value of the cash amount specified above. 

The Company may determine that an Award will be satisfied in cash at the Award Date or 
at any time before satisfaction of the Award, including after Vesting or, in the case of an 
Option, after exercise. 

In respect of Awards which consist of a right to receive a cash amount, the Directors may 
decide instead to satisfy such Awards (and any Dividend Equivalents) by the delivery of 
Shares (subject to rule 4.5 (Withholding)). The number of Shares will be calculated by 
reference to the market value of the Shares on the date of Vesting for Conditional Awards 
and the date of exercise for Options.   

For the purpose of this rule 4.4 (Alternative ways to satisfy Awards) and unless the 
Directors determine otherwise, “market value” means the closing middle market quotation 
for a Share taken from the Daily Official List of the London Stock Exchange (or, in the case 
of an ADR, the closing price on the New York Stock Exchange as reported in the Wall 
Street Journal) on the date of Vesting or, in the case of an Option, the date of exercise.  

4.5 Withholding 
The Company, the Grantor, any employing company or trustee of any employee benefit 
trust may withhold such amount and make such arrangements as it considers necessary to 
meet any liability to taxation or social security contributions in respect of Awards. These 
arrangements may include the sale or reduction in number of any Shares on behalf of the 
Participant. 

4.6  Clawback after Vesting 
4.6.1 For Awards made after 2 March 2015, the Directors may decide that an Award 

which has Vested (or, in the case of Options, been exercised) within the previous 
two years (“Clawback Period”) will be repayable by a Participant. The Directors 
may require the Participant to repay up to the gross value of the Award at the time 
of Vesting (or, in the case of Options, at the date of exercise). The Directors may 
determine that repayment of an Award under this rule shall be required for any 
reason, including if they consider that: 

(i) the Participant or his team has, in the opinion of the Directors, engaged 
in misconduct which ought to result in the complete or partial repayment 
of his Award;  

(ii) there has been, in the opinion of the Directors, a material failure of risk 
management by reference to Group risk management standards, policies 
and procedures, taking into account the proximity of the Participant to the 
failure of risk management in question and the level of the Participant’s 
responsibility; 

(iii) there is, in the opinion of the Directors, a materially adverse 
misstatement of the Company’s or business unit’s financial statements; 

(iv) the Participant participated in or was responsible for conduct which 
resulted in significant loss(es) to their business unit, any Member of the 
Group, or to the Group as a whole; 
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(v) the Participant failed to meet appropriate standards of fitness and 
propriety; 

(vi) there is evidence of misconduct or material error that would justify, or 
would have justified, had the Participant still been employed, summary 
termination of their contract of employment; and / or 

(vii) any other circumstances required by local regulatory obligations to which 
any Member of the Group or business unit is subject. 

4.6.2 If during the Clawback Period there is an investigation which, in the opinion of the 
Directors, could lead to an Award becoming repayable under this rule, the 
Clawback Period may be extended until the conclusion of that investigation. 

4.6.3 To enable the Company to apply this rule, the Directors may decide to recover 
some or all of the amounts due to be repaid under this rule by: 

(i) reducing or forfeiting shares or cash due to the Participant under any 
unvested award granted under any Relevant Incentive Plan; 

(ii) reducing or forfeiting any shares or cash being held in any retention 
arrangement under any Relevant Incentive Plan; 

(iii) reducing the amount of any future bonus of the Participant; and/or 

(iv) claim repayment of the appropriate amount directly from the participant. 

In this rule, “Relevant Incentive Plan” means any incentive plan, providing shares, 
cash or other assets, by a Member of the Group (excluding any plans offered to all 
employees).  

4.6.4 The Directors may decide to increase the duration of the Clawback Period in the 
Plan without obtaining the approval of the Company in general meeting. 

5 Vesting in other circumstances - personal events 

5.1 General rule on leaving employment 
Subject to rule 5.2 (“Good leavers”), an Award which has not Vested will cease to be 
capable of Vesting on the date on which the Participant gives or receives notice of 
termination of his employment with any Member of the Group (whether or not such 
termination is lawful), unless the Directors decide otherwise.  

An Award will lapse on the date the Participant ceases to an Employee unless one of the 
reasons in rule 5.2 applies.  

This rule 5.1 will not apply where the Vesting of an Award is delayed due to a Dealing 
Restriction, unless the Participant ceases to be an Employee by reason of dismissal for 
misconduct. 
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5.2 “Good leavers”1  
5.2.1 If a Participant ceases to be an Employee for any of the reasons set out below, 

then his Awards will Vest as described in rule 5.3 (Vesting) and lapse as to the 
balance. The reasons are: 

(i) disability, as established to the satisfaction of the Company;  

(ii) death; and 

(iii) any other reason, if the Directors so decide in any particular case. 

5.2.2 The Directors must exercise the discretion provided for in rule 5.2.1(iii) within 30 
days after cessation of the relevant Participant’s employment.  

5.3 Vesting 
Where rule 5.2 (“Good Leavers”) applies, the Award does not lapse, and the extent to 
which it will Vest is measured in accordance with rule 3.1 (Determination of Performance 
Condition) at the end of the Performance Period. However, the Performance Period in 
respect of an Award will be treated as ending on the date of the termination of 
employment, and the Award will Vest immediately, to the extent that the Performance 
Condition has been or is likely to be satisfied (as determined by the Directors in the 
manner specified in the Performance Condition or in such manner as they consider 
reasonable) where a Participant has died or where the Directors so decide in their 
discretion.  

Unless the Directors decide otherwise, the Award should be reduced pro rata to reflect the 
number of days from the start of the Performance Period until cessation of the Participant’s 
employment as a proportion of the number of days of the Performance Period. 

5.4 Overseas transfer 
If a Participant remains an Employee but is transferred to work in another country or 
changes tax residence status and, as a result he would: 

5.4.1 suffer a tax disadvantage in relation to his Awards (this being shown to the 
satisfaction of the Directors); or 

5.4.2 become subject to restrictions on his ability to exercise his Awards or to hold or 
deal in the Shares or the proceeds of the sale of the Shares acquired on exercise 
because of the security laws or exchange control laws of the country to which he is 
transferred, 

then the Directors may decide that his Awards will Vest on a date they choose before or 
after the transfer takes effect. The Award will Vest to the extent they permit and the 
Directors will decide whether any balance of the Award will lapse. 

5.5 Meaning of “ceasing to be an Employee” 
For the purposes of rules 5 (Vesting in other circumstances - personal events) and 4.2 
(Options), a Participant will not be treated as ceasing to be an Employee until he is no 
longer an Employee of any Member of the Group or if he recommences employment with a 

                                                      
1 This provision is amended with effect from 1 January 2013. For Awards granted prior to this date, please see previous 

version of the Plan.   
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Member of the Group within 14 days or such other period and on such other basis as the 
Directors decide.  

6 Vesting in other circumstances - corporate events 

6.1 Time of Vesting 
6.1.1 In the event of a Change of Control, an Award Vests subject to rules 6.1.2 and 6.3 

(Exchange). The Award lapses as to the balance except to the extent exchanged 
under rule 6.3 (Exchange).  

6.1.2 If the Company is or may be affected by any demerger, delisting, distribution (other 
than an ordinary dividend) or other transaction, which, in the opinion of the 
Directors, might affect the current or future value of any Award, the Directors may 
allow an Award to Vest. The Award will Vest to the extent specified in rule 6.2 
(Extent of Vesting) and will lapse as to the balance unless exchanged under rule 
6.3 (Exchange). The Directors may impose other conditions on Vesting.  

6.2 Extent of Vesting 
6.2.1 Where an Award vests under rule 6.1 (Time of Vesting), the Directors will determine 

the extent to which any Performance Condition has been satisfied as at the date of 
Change of Control (as determined by the Directors in the manner specified in the 
Performance Condition or in such manner as they consider reasonable) and the 
proportion of the Award which will Vest.  

6.2.2 In addition, unless the Directors decide otherwise, the Award is reduced pro rata to 
reflect the number of days from the start of the Performance Period until the date of 
the Change of Control as a proportion of the number of days of the Performance 
Period.  

6.3 Exchange 
An Award will not Vest under rule 6.1 (Time of Vesting) but will be exchanged under rule 
6.6 (Exchange terms) to the extent that: 

6.3.1 an offer to exchange the Award is made and accepted by a Participant; or 

6.3.2 the Directors, with the consent of the Acquiring Company, decide before Change of 
Control that the Award will be automatically exchanged. 

6.4 Directors 
In this rule 6 (Vesting in other circumstances - corporate events), “Directors” means those 
people who were members of the remuneration committee of the Company immediately 
before the Change of Control.  

6.5 Timing of exchange 
Where an Award is to be exchanged under rule 6.3 (Exchange), the exchange is effective 
immediately following the relevant event.  

6.6 Exchange terms 
Where a Participant is granted a new award in exchange for an existing Award, the new 
Award: 



A12501594/0.58/12 Dec 2012 
11 

6.6.1 must confer a right to acquire shares in the Acquiring Company or another body 
corporate determined by the Acquiring Company; 

6.6.2 must be equivalent to the existing Award, subject to rule 6.6.4; 

6.6.3 is treated as having been acquired at the same time as the existing Award and, 
subject to rule 6.6.4, Vests in the same manner and at the same time; 

6.6.4 must: 

(i) be subject to a Performance Condition which is, so far as possible, 
equivalent to any Performance Condition applying to the existing Award; or 

(ii) not be subject to any Performance Condition but be in respect of the 
number of shares which is equivalent to the number of Shares comprised in 
the existing Award which would have Vested under rule 6.2.1 and Vest at the 
end of the original Performance Period; or 

(iii) be subject to such other terms as the Directors consider appropriate in all 
the circumstances. 

6.6.5 is governed by the Plan, excluding rule 7.2 (Shareholder approval), as if references 
to Shares were references to the shares over which the new award is granted and 
references to the Company were references to the Acquiring Company or the body 
corporate determined under rule 6.6.1 above. 

7 Changing the Plan and termination 

7.1 Directors’ powers 
Except as described in the rest of this rule 7 (Changing the Plan and termination), the 
Directors may at any time change the Plan in any way. 

7.2 Shareholder approval 
7.2.1 Except as described in rule 7.2.2, the Company in general meeting must approve 

in advance by ordinary resolution any proposed change to the Plan to the 
advantage of present or future Participants, which relates to: 

(i) the Participants; 

(ii) the limits on the number of Shares which may be issued under the Plan; 

(iii) the individual limit for each Participant under the Plan; 

(iv) the basis for determining a Participant's entitlement to, and the terms of, 
securities, cash or other benefit to be provided and for the adjustment thereof 
(if any) if there is a capitalisation issue, rights issue or open offer, sub-division 
or consolidation of shares or reduction of capital or any other variation of 
capital; or 

(v) the terms of this rule 7.2.1. 

7.2.2 The Directors can change the Plan and need not obtain the approval of the 
Company in general meeting for any minor changes: 

(i) to benefit the administration of the Plan; 
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(ii) to comply with or take account of the provisions of any proposed or 
existing legislation; 

(iii) to take account of any changes to legislation; 

(iv) to obtain or maintain favourable tax, exchange control or regulatory 
treatment of the Company, any Subsidiary or any present or future 
Participant; or 

(v) in accordance with rule 4.6.4. 

7.2.3 The Directors may, without obtaining the approval of the Company in general 
meeting, establish further plans based on the Plan but modified to take account of 
local tax, exchange control or securities laws in non-UK territories. 

7.3 Notice 
The Directors are not required to give Participants notice of any changes. 

7.4 Termination 
The Plan will terminate on the Expiry Date, but the Directors may terminate the Plan at any 
time before that date. The termination of the Plan will not affect existing Awards. 

8 General 

8.1 Terms of employment 
8.1.1 This rule 8.1 (Terms of employment) applies during an Employee’s employment 

and after the termination of an Employee’s employment, whether or not the 
termination is lawful. 

8.1.2 Nothing in the rules or the operation of the Plan forms part of the contract of 
employment of an Employee. The rights and obligations arising from the 
employment relationship between the Employee and his employer are separate 
from, and are not affected by, the Plan. Participation in the Plan does not create 
any right to, or expectation of, continued employment. 

8.1.3 No Employee has a right to participate in the Plan. Participation in the Plan or the 
grant of Awards on a particular basis in any year does not create any right to or 
expectation of participation in the Plan or the grant of Awards on the same basis, or 
at all, in any future year. 

8.1.4 The terms of the Plan do not entitle the Employee to the exercise of any discretion 
in his favour.  

8.1.5 The Employee will have no claim or right of action in respect of any decision, 
omission or discretion, which may operate to the disadvantage of the Employee 
even if it is unreasonable, irrational or might otherwise be regarded as being in 
breach of the duty of trust and confidence (and/or any other implied duty) between 
the Employee and his employer. 

8.1.6 No Employee has any right to compensation for any loss in relation to the Plan, 
including any loss in relation to: 
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(i) any loss or reduction of rights or expectations under the Plan in any 
circumstances (including lawful or unlawful termination of employment); 

(ii) any exercise of a discretion or a decision taken in relation to an Award or 
to the Plan, or any failure to exercise a discretion or take a decision; 

(iii) the operation, suspension, termination or amendment of the Plan. 

8.2 Directors’ decisions final and binding 
The decision of the Directors on the interpretation of the Plan or in any dispute relating to 
an Award or matter relating to the Plan will be final and conclusive. 

8.3 Third party rights 
Nothing in this Plan confers any benefit, right or expectation on a person who is not a 
Participant. No such third party has any rights under the Contracts (Rights of Third Parties) 
Act 1999, or any equivalent local legislation, to enforce any term of this Plan. This does not 
affect any other right or remedy of a third party which may exist. 

8.4 Documents sent to shareholders 
The Company is not required to send to Participants copies of any documents or notices 
normally sent to the holders of its Shares. 

8.5 Costs 
The Company will pay the costs of introducing and administering the Plan. The Company 
may ask a Participant’s employer to bear the costs in respect of an Award to that 
Participant.  

8.6 Employee trust 
The Company and any Subsidiary may provide money to the trustee of any trust or any 
other person to enable them or him to acquire Shares to be held for the purposes of the 
Plan, or enter into any guarantee or indemnity for those purposes, to the extent permitted 
by Section 682 of the Companies Act 2006 or any applicable law. 

8.7 Data protection 
By participating in the Plan the Participant consents to the holding and processing of 
personal information provided by the Participant to any Member of the Group, trustee or 
third party service provider, for all purposes relating to the operation of the Plan. These 
include, but are not limited to: 

8.7.1 administering and maintaining Participant records; 

8.7.2 providing information to Members of the Group, trustees of any employee benefit 
trust, registrars, brokers or third party administrators of the Plan; 

8.7.3 providing information to future purchasers or merger partners of the Company, the 
Participant’s employing company, or the business in which the Participant works; 

8.7.4 transferring information about the Participant to a country or territory outside the 
European Economic Area that may not provide the same statutory protection for 
the information as the Participant’s home country. 
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The Participant is entitled, on payment of a fee, to a copy of the personal information held 
about him and, if anything is inaccurate, the Participant has the right to have it corrected. 

8.8 Consents 
All allotments, issues and transfers of Shares will be subject to any necessary consents 
under any relevant enactments or regulations for the time being in force in the United 
Kingdom or elsewhere. The Participant is responsible for complying with any requirements 
he needs to fulfil in order to obtain or avoid the necessity for any such consent. 

8.9 Share rights 
Shares issued to satisfy Awards under the Plan will rank equally in all respects with the 
Shares in issue on the date of allotment. They will not rank for any rights attaching to 
Shares by reference to a record date preceding the date of allotment. Where Shares are 
transferred to a Participant, including a transfer out of treasury, the Participant will be 
entitled to all rights attaching to the Shares by reference to a record date on or after the 
transfer date. The Participant will not be entitled to rights before that date. 

8.10 Listing 
If and so long as the Shares are listed and traded on a public market, the Company will 
apply for listing of any Shares issued under the Plan as soon as practicable.  

8.11 Notices 
8.11.1 Any information or notice to a person who is or will be eligible to be a Participant 

under or in connection with the Plan may be posted, or sent by electronic means, 
in such manner to such address as the Company considers appropriate, including 
publication on any intranet. 

8.11.2 Any information or notice to the Company or other duly appointed agent under or in 
connection with the Plan may be sent by post or transmitted to it at its registered 
office or such other place, and by such other means, as the Directors or duly 
appointed agent may decide and notify Participants. 

8.11.3 Notices sent by post will be deemed to have been given on the second day after 
the date of posting. However, notices sent by or to a Participant who is working 
overseas will be deemed to have been given on the seventh day after the date of 
posting. Notices sent by electronic means, in the absence of evidence to the 
contrary, will be deemed to have been received on the day after sending. 

8.12 Governing law and jurisdiction 
English law governs the Plan and all Awards and their construction. The English courts 
have non-exclusive jurisdiction in respect of disputes arising under or in connection with 
the Plan or any Award. 

9 Definitions 

In these rules: 

“Acquiring Company” means a person who has or obtains control (within the meaning of 
Section 995 of the Income Tax Act 2007) of the Company; 
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“Award” means a Conditional Award or an Option;  

“Award Date” means the date on which an Award is granted by deed under rule 1.4 
(Terms of Awards); 

“Change of Control” means  

(i) when a general offer to acquire Shares made by a person (or a group of persons 
acting in concert) becomes wholly unconditional; or 

(ii) when, under Section 895 of the Companies Act 2006 or equivalent procedure under 
local legislation, a court sanctions a compromise or arrangement in connection with 
the acquisition of Shares; or 

(iii) a person (or a group of persons acting in concert) obtaining control (within the 
meaning of Section 995 of the Income Tax Act 2007) of the Company in any other 
way. 

“Company” means Aviva plc; 

“Conditional Award” means a conditional right to acquire Shares granted under the Plan; 

“Dealing Restrictions” means restrictions imposed by statute, order, regulation or 
Government directive, or by the Model Code or any code adopted by the Company based 
on the Model Code and for this purpose the Model Code means the Model Code on 
dealings in securities set out in Listing Rule 9, annex 1 (of the London Stock Exchange), as 
varied from time to time; 

“Directors” means, subject to rule 6.4 (Directors), the board of directors of the Company or 
a duly authorised person or group of persons; 

“Dividend Equivalent” means a right to receive cash or Shares in respect of dividends (as 
determined from time to time by the Grantor), on such basis as the Grantor may, in its 
discretion, determine;   

“Employee” means any employee of a Member of the Group (including an executive 
director); 

“Expiry Date” means 4 May 2021, the tenth anniversary of shareholder approval; 

“Grantor” means, in respect of an Award, the entity which grants that Award under the 
Plan;  

“London Stock Exchange” means London Stock Exchange plc; 

“Member of the Group” means: 

(i) the Company; 

(ii) its Subsidiaries from time to time; or 

(iii) any other company which is associated with the Company and is so designated by 
the Directors; 

and “Group” shall be construed accordingly; 

“Option” means a right to acquire Shares granted under the Plan;  
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“Option Period” means a period starting on the grant of an Option and ending at the end 
of the day before the tenth anniversary of the grant, or such shorter period as may be 
specified under rule 4.2 (Options) on the grant of an Option; 

“Option Price” means zero, or the amount payable on the exercise of an Option, as 
specified under rule 1.4.8; 

“Participant” means a person holding an Award or his personal representatives; 

“Performance Condition” means any performance condition imposed under rule 1.4 
(Terms of Awards);  

“Performance Period” means the period in respect of which a Performance Condition is to 
be satisfied; 

“Plan” means these rules known as “The Aviva Long Term Incentive Plan 2011”, as 
changed from time to time; 

“Shares” means fully paid ordinary shares in the capital of the Company or any American 
Depositary Share or American Depositary Receipt (ADR) representing ordinary shares; 

“Subsidiary” means a company which is a subsidiary of the Company within the meaning 
of Section 1159 of the Companies Act 2006; 

“Vesting” in relation to an Option, means an Option becoming exercisable and in relation 
to a Conditional Award, means a Participant becoming entitled to have the Shares 
transferred to him subject to the Plan, and the term “Vested” shall be construed 
accordingly. 
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Schedule 1 
France 

The purpose of this schedule is to make certain variations to the terms of the Plan, in order to 
satisfy French securities laws, exchange control, corporate law and tax requirements (in particular, 
the provisions of Articles L. 225-177 et seq. of the French Code de commerce, if the Award is an 
Option, and the provisions of L. 225-197-1 et seq. of the French Code de commerce, if the Award 
is a Conditional Award) to qualify for favourable income tax and social security treatment in 
France. 

The rules of the Plan shall apply subject to the modifications contained in this Schedule 1 
whenever the Grantor decides to grant a qualifying Award to an Employee under this Schedule 1. 

1 Rule 1 (Granting Awards) 

1.1 Rule 1.1 (Grantor) 
Rule 1.1.3 is deleted.  

1.2 Rule 1.3 (Timing of Awards) 
The following paragraph is added to the end of rule 1.3: 

“No Option may be granted (i) in the period of twenty business days after the day on which 
the Shares are last traded cum-dividend, cum-rights, or cum-any other distribution, or 
(ii) during any Closed Period.” 

1.3 Rule 1.4 (Terms of Awards) 

1.3.1 Rule 1.4.1 is supplemented with the following: 
“If the Award is an Option to acquire existing Shares, the Company shall acquire 
and/or hold enough Shares to satisfy the transfer of Shares on the exercise of the 
Options before the Vesting date and until expiry of the Option Period.“ 

1.3.2 Rule 1.4.6 is deleted. 

1.3.3 Rule 1.4.8 is supplemented with the following:  
“The Option Price will not be less than: 

(i) if the Shares subject to the Options are to be issued, 80% of the arithmetical 
average of the market value of the Shares as quoted for the twenty trading 
days last preceding the Award Date.  

(ii) if the Shares subject to the Options are to be transferred from treasury, the 
higher of (a) 80% of the arithmetical average of the market value of the 
Shares as quoted for the twenty trading days last preceding the Award Date, 
or (b) 80% of the arithmetical average acquisition price of the entire treasury 
share position for the Company.” 
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1.4 Rule 1.5 (Performance Conditions) 
The words “in accordance with its terms or if anything happens which causes the Grantor 
reasonably to consider it appropriate to do so” in the last sentence of rule 1.5 are deleted 
and replaced by the following: 

“provided that such amendment does not affect the qualifying status of the Awards for tax 
and social security purposes, and provided further that no such amendment shall 
adversely affect the right of any Participant without such Participant’s consent.” 

1.5 Rule 1.6 (Other Conditions) 
The following words are added at the end of rule 1.6:  

“provided that such amendment does not affect the qualifying status of the Awards for tax 
and social security purposes, and provided further that no such amendment shall 
adversely affect the right of any Participant without such Participant’s consent” 

1.6 Rule 1.9 (Administrative errors) 
Rule 1.9 is deleted and replace with the following: 

“If the Grantor grants an Award which is inconsistent with rules 1.2 (Eligibility), 1.10 
(Individual limit for Awards), 1.11 (Plan limits - 10 per cent) or 1.12 (Plan limits - 5 per cent), 
it will lapse immediately.” 

1.7 Rule 1.10 (Individual limit for Awards) 
Rule 1.10 is supplemented with the following: 

“No Option shall be granted to an Employee who holds 10 per cent or more of the share 
capital of the Company in issue at the Award Date. 

No Conditional Award shall be granted to an Employee who holds 10 per cent or more 
(taking into account any unvested Conditional Award under the Plan or any other plan 
subject to provisions of Articles L.225-197-1 et seq. of the French Code de commerce) of 
the share capital of the Company, or who may hold, as the result of this Award, 10 per cent 
or more of the share capital of the Company.” 

1.8 Rule 1.11 (Plan limits – 10 per cent) 
Rule 1.11 is supplemented with the following: 

 “The total number of Shares subject to options granted under the Plan or any other plan 
subject to provisions of Articles L.225-177 et seq. of the French Code de commerce shall 
not exceed one third of the share capital of the Company in issue at the Award Date.  

The total number of Shares granted under the Plan or any other plan subject to provisions 
of Articles L.225-197-1 et seq. of the French Code de commerce shall not exceed 10 per 
cent of the share capital of the Company in issue at the Award Date.”  

2 Rule 2 (Before Vesting) 

2.1 Rule 2.2 (Transfer) 
Rule 2.2.2 is deleted.  
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Schedule 3 
Sri Lanka 

The purpose of the Schedule 3 is to make certain variations of the terms of the Plan in the case of 
its operation for Employees in Sri Lanka.  

The rules of the Plan will apply to grants made under this Schedule 3, subject to the following: 

1 Rule 1.10 (Individual limit for Awards) 

The following paragraph is added to the end of rule 1.10 (Individual limits for Awards): 

“Awards will be calculated by reference to a Participant’s Total Fixed Cost which is defined 
as: basic salary, taxable and non-taxable allowances, benefits and other payments made 
to the Participant as part of his remuneration.” 
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Schedule 4 
USA 

The purpose of the Schedule 4 is to make certain variations of the terms of the Plan in the case of 
its operation for Employees who are subject to taxation under the laws of the United States of 
America (“US Tax”).  

The rules of the Plan apply to grants made under this Schedule 4, subject to the following: 

1 Application of Schedule 4 

This Schedule 4 applies to any Participant who is subject to US Tax. It is intended to 
ensure that a Conditional Award granted to a Participant who is subject to US Tax is 
exempt from section 409A of the US Internal Revenue Code 1986, as amended.  

The words and expressions used in this Schedule 4 which have capital letters have the 
same meaning as they have in the rules of the Plan. 

2 Amendments to the Plan for section 409A purposes  

For the purpose of Conditional Awards subject to this Schedule 4, all of the rules of the 
Plan shall apply subject to the following amendment: 

Rule 5.3 (Vesting) is deleted and replaced by the following: 

“Rule 5.3   Vesting 

Where rule 5.2 (“Good Leavers”) applies, the Award does not lapse, and the extent to 
which it will Vest is measured in accordance with rule 3.1 (Determination of Performance 
Condition) at the end of the Performance Period. The Award will Vest once the 
determination of the Performance Condition is made under rule 3.1 or as soon as 
practicable thereafter, but in no event shall Shares underlying the Award be transferred to 
the Participant later than 15 March of the calendar year following the calendar year in 
which the Performance Period ends.  

However, the Performance Period in respect of an Award will be treated as ending on the 
date of the termination of employment, and the Award will Vest immediately, to the extent 
that the Performance Condition has been or is likely to be satisfied (as determined by the 
Directors in the manner specified in the Performance Condition or in such manner as they 
consider reasonable) where a Participant has died or where the Directors so decide on the 
grant of the Award.  

Unless the Directors decide otherwise, the Award should be reduced pro rata to reflect the 
number of days from the start of the Performance Period until cessation of the Participant’s 
employment as a proportion of the number of days of the Performance Period.” 
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Rules of the Aviva Annual Bonus Plan 2011 

Introduction  

This Plan operates in conjunction with the Company’s annual cash bonus arrangements. It is 
intended that a proportion of any annual cash bonus payable under such bonus arrangements will 
be compulsorily applied in the acquisition of Shares under this Plan. This introduction does not 
form part of the rules of the Plan, but is a brief description and overview of how the rules operate 
and link in with the annual cash bonus arrangements. 

1 Granting Deferred Share Awards 

1.1 Grantor 
The Grantor of a Deferred Share Award must be: 

1.1.1 the Company; 

1.1.2 any other Member of the Group; or 

1.1.3 a trustee of any trust set up for the benefit of Employees. 

A Deferred Share Award granted under the Plan, and the terms of that Deferred Share 
Award, must be approved in advance by the Directors. 

1.2 Eligibility 
The Grantor may grant a Deferred Share Award to anyone who is an Employee on the 
Award Date in accordance with any selection criteria that the Directors in their discretion 
may set. However, unless the Directors consider that special circumstances exist, a 
Deferred Share Award may not be granted to an Employee who on the Award Date has 
given or received notice of termination of employment, whether or not such termination is 
lawful. 

1.3 Timing of award 
Awards may not be granted at any time after the Expiry Date. Awards may only be granted 
within 42 days starting on any of the following: 

1.3.1 the date of shareholder approval; 

1.3.2 the day after the announcement of the Company’s results for any period; 

1.3.3 any day on which the Directors resolve that exceptional circumstances exist which 
justify the grant of Awards; 

1.3.4 any day on which changes to the legislation or regulations affecting share plans are 
announced, effected or made; or 

1.3.5 the lifting of Dealing Restrictions which prevented the granting of Awards during 
any period specified above. 

1.4 Terms of Deferred Share Awards 
Deferred Share Awards are subject to the rules of the Plan and must be granted by deed. 
The terms of the Deferred Share Award must be determined by the Grantor and approved 
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by the Directors. The terms must be set out in the deed or other document (which may be 
in electronic form), including: 

1.4.1 whether the Deferred Share Award is: 

(i) a Conditional Award; 

(ii) an Option; 

or a combination of these; 

1.4.2 the number of Shares subject to the Deferred Share Award or the basis on which 
the number of Shares subject to the Deferred Share Award will be calculated; 

1.4.3 any condition specified under rule 1.5 (Conditions); 

1.4.4 the expected date of Vesting, which will normally be the third anniversary of the 
Award Date; 

1.4.5 whether the Participant is entitled to receive any Dividend Equivalent; 

1.4.6 the Award Date; and 

1.4.7 the Option Price (if relevant). 

1.5 Conditions 
The Grantor may impose conditions when granting a Deferred Share Award. Any condition 
must be objective, specified at the Award Date and may provide that a Deferred Share 
Award will lapse if it is not satisfied. The Grantor, with the consent of the Directors, may 
waive or change a condition imposed under this rule 1.5 (Conditions).  

1.6 Award certificates 
Each Participant will receive a certificate setting out the terms of the Deferred Share Award 
as soon as practicable after the Award Date. The certificate may be the deed referred to in 
rule 1.4 (Terms of Deferred Share Awards) or any other document (which may be in 
electronic form), including a statement. If any certificate is lost or damaged the Company 
may replace it on such terms as it decides. 

1.7 No payment 
A Participant is not required to pay for the grant of any Deferred Share Award. 

1.8 Administrative errors 
If the Grantor grants a Deferred Share Award which is inconsistent with rule 1.2 (Eligibility), 
it will lapse immediately. If the Grantor tries to grant a Deferred Share Award which is 
inconsistent with rules 1.9 (Individual limit for Deferred Share Awards), 1.10 (Plan limits - 
10 per cent) or 1.11 (Plan limits - 5 per cent), the Deferred Share Award will be limited and 
will take effect from the Award Date on a basis consistent with those rules. 

1.9 Individual limit for Deferred Share Awards 
The maximum amount of the cash bonus which can be deferred and subject to a Deferred 
Share Award is two thirds of any annual cash bonus.  
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1.10 Plan limits - 10 per cent  
A Grantor must not grant a Deferred Share Award if the number of Shares committed to be 
issued under that Deferred Share Award exceeds 10 per cent of the ordinary share capital 
of the Company in issue immediately before that day, when added to the number of Shares 
which have been issued, or committed to be issued, to satisfy Deferred Share Awards 
under the Plan, or options or awards under any other employee share plan operated by the 
Company, granted in the previous 10 years. 

1.11 Plan limits - 5 per cent  
A Grantor must not grant a Deferred Share Award if the number of Shares committed to be 
issued under that Deferred Share Award exceeds 5 per cent of the ordinary share capital 
of the Company in issue immediately before that day, when added to the number of Shares 
which have been issued, or committed to be issued, to satisfy Deferred Share Awards 
under the Plan, or options or awards under any other discretionary employee share plan 
adopted by the Company, granted in the previous 10 years. 

1.12 Scope of Plan limits 
Where the right to acquire Shares is released or lapses, the Shares concerned are ignored 
when calculating the limits in rules 1.10 (Plan limits - 10 per cent) and 1.11 (Plan limits - 5 
per cent). 

As long as so required by the Association of British Insurers, Shares transferred from 
treasury are counted as part of the ordinary share capital of the Company, and as Shares 
issued by the Company.  

2 Before Vesting 

2.1 Rights 
A Participant is not entitled to vote, to receive dividends or to have any other rights of a 
shareholder in respect of Shares subject to a Deferred Share Award until the Shares are 
issued or transferred to the Participant. 

2.2 Transfer 
A Participant may not transfer, assign or otherwise dispose of a Deferred Share Award or 
any rights in respect of it. If he does, whether voluntarily or involuntarily, then it will 
immediately lapse. This rule 2.2 (Transfer) does not apply: 

2.2.1 to the transmission of a Deferred Share Award on the death of a Participant to his 
personal representatives; or 

2.2.2 to the assignment of a Deferred Share Award, with the prior consent of the 
Directors, subject to any terms and conditions the Directors impose. 

2.3 Adjustment of Deferred Share Awards  
If there is: 

2.3.1 a variation in the equity share capital of the Company, including a capitalisation or 
rights issue, sub-division, consolidation or reduction of share capital; 
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2.3.2 a demerger (in whatever form) or exempt distribution by virtue of Section 1075 of 
the Income and Corporation Taxes Act 2010; 

2.3.3 a special dividend or distribution; or 

2.3.4 any other corporate event which might affect the current or future value of any 
Deferred Share Award, 

the Directors may adjust the number or class of Shares or securities subject to the 
Deferred Share Award and, in the case of an Option, the Option Price. 

2.4 Reduction or cancellation of Deferred Share Awards 
2.4.1 The Directors may decide for any reason that a Deferred Share Award which has 

not Vested (or, in the case of Options, been exercised) will lapse wholly or in part, 
including if they consider that: 

(i) the Participant or his team has, in the opinion of the Directors, engaged in 
misconduct which ought to result in the complete or partial forfeit of his 
Award;  

(ii) there has been, in the opinion of the Directors, a material failure of risk 
management by reference to Group risk management standards, policies 
and procedures, taking into account the proximity of the Participant to the 
failure of risk management in question and the level of the Participant’s 
responsibility; 

(iii) there is, in the opinion of the Directors, a materially adverse misstatement 
of the Company’s or business unit’s financial statements; 

(iv) the Participant participated in or was responsible for conduct which resulted 
in significant loss(es) to their business unit, any Member of the Group, or to 
the Group as a whole; 

(v) the Participant failed to meet appropriate standards of fitness and propriety; 

(vi) there is evidence of misconduct or material error that would justify, or would 
have justified, had the Participant still been employed, summary termination 
of their contract of employment; and/or 

(vii) any other circumstances required by local regulatory obligations to which 
any Member of the Group or business unit is subject. 

2.4.2 For Awards made after 1 January 2016, the Directors may delay the Vesting of an 
Award if, prior to the Vesting Date an investigation or other procedure is being 
carried out which involves the consideration as to whether the Award should lapse 
under this rule or the Directors decide that further investigation is warranted.  

3 Vesting of Awards 

3.1 Timing of Vesting 
Subject to rules 1.5 (Conditions), 2.4 (Reduction or cancellation of Deferred Share 
Awards), 5 (Vesting in other circumstances - personal events) and 6 (Vesting in other 
circumstances - corporate events), a Deferred Share Award Vests on the date set by the 
Directors on the grant of the Deferred Share Award or, if on that date a Dealing Restriction 
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applies, a date determined by the Directors which is on or after the first date on which 
Vesting is not prohibited by a Dealing Restriction. 

3.2 Lapse 
If a Deferred Share Award lapses under the Plan it cannot Vest and a Participant has no 
rights in respect of it. 

4 Consequences of Vesting  

4.1 Conditional Award 
Within 30 days of a Conditional Award Vesting, the Grantor will arrange (subject to rules 
4.4 (Alternative ways to satisfy Deferred Share Awards), 4.5 (Withholding) and 8.8 
(Consents)) for the transfer (including a transfer out of treasury) or issue, to, or to the order 
of, the Participant, of the number of Shares in respect of which the Conditional Award has 
Vested. 

4.2 Options 
4.2.1 A Participant may exercise his Option on any day after Vesting on which no Dealing 

Restriction applies by giving notice in the prescribed form to the Grantor or any 
person nominated by the Grantor and paying the Option Price (if any). The Option 
will lapse six months after Vesting (unless the reason for Vesting is the Participant’s 
death, in which case the Option will lapse 12 months after Vesting) or, if earlier, on 
the earliest of:  

(i) the date the Participant ceases to be an Employee by reason of dismissal 
for misconduct; or 

(ii) six months after an event which gives rise to Vesting under rule 5.2 (“Good 
leavers”), 5.4 (Overseas transfer), 6 (Vesting in other circumstances - 
corporate events) or, if earlier, the date six weeks after the date on which a 
notice to acquire Shares under section 979 of the Companies Act 2006 is 
first served.  

4.2.2 Subject to rules 4.4 (Alternative ways to satisfy Deferred Share Awards),  4.5 
(Withholding), and 8.8 (Consents), the Grantor will arrange for Shares to be 
transferred to or issued to, or to the order of, the Participant within 30 days of the 
date on which the Option is exercised. 

4.2.3 If an Option Vests under more than one provision of the rules of the Plan, the 
provision resulting in the shortest exercise period will prevail.  

4.3 Dividend Equivalent 
Awards will not include any rights in respect of dividends on the Shares comprised in the 
Deferred Share Award before Vesting, unless the Grantor, in its discretion, decides 
otherwise at the Award Date. The Grantor may determine that a Deferred Share Award 
includes the right to receive a Dividend Equivalent. Dividend Equivalents will be paid to any 
relevant Participant as soon as practicable after Vesting. 

The Grantor will exercise the discretions in this rule 4.3 (Dividend Equivalent) subject to 
the consent of the Directors.  
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4.4 Alternative ways to satisfy Deferred Share Awards 
The Grantor may, subject to the approval of the Directors, decide to satisfy an Option or a 
Conditional Award by paying an equivalent amount in cash (subject to rule 4.5 
(Withholding)). For Options, the cash amount must be equal to the amount by which the 
market value of the Shares in respect of which the Option is exercised exceeds the Option 
Price. Alternatively, the Grantor may decide to satisfy an Option by procuring the issue or 
transfer of Shares to the value of the cash amount specified above. 

The Company may determine that a Deferred Share Award will be satisfied in cash at the 
Award Date or at any time before satisfaction of the Deferred Share Award, including after 
Vesting or, in the case of an Option, after exercise. 

In respect of Awards which consist of a right to receive a cash amount, the Directors may 
decide instead to satisfy such Awards (and any Dividend Equivalents) by the delivery of 
Shares (subject to rule 4.5 (Withholding)). The number of Shares will be calculated by 
reference to the market value of the Shares on the date of Vesting for Conditional Awards 
and the date of exercise for Options.   

For the purpose of this rule 4.4 (Alternative ways to satisfy Deferred Share Awards) and 
unless the Directors determine otherwise, “market value” means the closing middle market 
quotation for a Share taken from the Daily Official List of the London Stock Exchange (or, 
in the case of an ADR, the closing price on the New York Stock Exchange as reported in 
the Wall Street Journal) on the date of Vesting or, in the case of an Option, the date of 
exercise.  

4.5 Withholding 
The Company, the Grantor, any employing company or trustee of any employee benefit 
trust may withhold such amount and make such arrangements as it considers necessary to 
meet any liability to taxation or social security contributions in respect of Deferred Share 
Awards. These arrangements may include the sale or reduction in number of any Shares 
on behalf of the Participant.  

4.6 Clawback after Vesting 
4.6.1 For Awards made after 1 January 2016, the Directors may decide that an Award 

which has Vested (or, in the case of Options, been exercised) within the previous 
two years (“Clawback Period”) will be repayable by a Participant. The Directors 
may require the Participant to repay up to the gross value of the Award at the time 
of Vesting (or, in the case of Options, at the date of exercise). The Directors may 
determine that repayment of an Award under this rule shall be required for any 
reason, including if they consider that: 

(i) the Participant or his team has, in the opinion of the Directors, engaged 
in misconduct which ought to result in the complete or partial repayment 
of his Award;  

(ii) there has been, in the opinion of the Directors, a material failure of risk 
management by reference to Group risk management standards, policies 
and procedures, taking into account the proximity of the Participant to the 
failure of risk management in question and the level of the Participant’s 
responsibility; 
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(iii) there is, in the opinion of the Directors, a materially adverse 
misstatement of the Company’s or business unit’s financial statements; 

(iv) the Participant participated in or was responsible for conduct which 
resulted in significant loss(es) to their business unit, any Member of the 
Group, or to the Group as a whole; 

(v) the Participant failed to meet appropriate standards of fitness and 
propriety; 

(vi) there is evidence of misconduct or material error that would justify, or 
would have justified, had the Participant still been employed, summary 
termination of their contract of employment; and / or 

(vii) any other circumstances required by local regulatory obligations to which 
any Member of the Group or business unit is subject. 

4.6.2 If during the Clawback Period there is an investigation which, in the opinion of the 
Directors, could lead to an Award becoming repayable under this rule, the 
Clawback Period may be extended until the conclusion of that investigation. 

4.6.3 To enable the Company to apply this rule, the Directors may decide to recover 
some or all of the amounts due to be repaid under this rule by: 

(i) reducing or forfeiting shares or cash due to the Participant under any 
unvested award granted under any Relevant Incentive Plan; 

(ii) reducing or forfeiting any shares or cash being held in any retention 
arrangement under any Relevant Incentive Plan; 

(iii) reducing the amount of any future bonus of the Participant; and/or 

(iv) claim repayment of the appropriate amount directly from the participant. 

In this rule, “Relevant Incentive Plan” means any incentive plan, providing shares, 
cash or other assets, by a Member of the Group (excluding any plans offered to all 
employees).  

4.6.4 The Directors may decide to increase the duration of the Clawback Period in the 
Plan without obtaining the approval of the Company in general meeting. 

5 Vesting in other circumstances - personal events 

5.1 General rule on leaving employment 
Subject to rule 5.2 (“Good leavers”), a Deferred Share Award which has not Vested will 
cease to be capable of Vesting on the date on which the Participant gives or receives 
notice of termination of his employment with any Member of the Group (whether or not 
such termination is lawful), unless the Directors decide otherwise.   

A Deferred Share Award will lapse on the date the Participant ceases to be an Employee 
unless one of the reasons in rule 5.2 applies.  

This rule 5.1 will not apply where the Vesting of a Deferred Share Award is delayed due to 
a Dealing Restriction, unless the Participant ceases to be an Employee by reason of 
dismissal for misconduct. 
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5.2 “Good leavers”1  
If a Participant ceases to be an Employee for any of the reasons set out below, then his 
Deferred Share Award will Vest as described below. The reasons are: 

(i) disability, as established to the satisfaction of the Company;  

(ii) death; and 

(iii) any other reason, if the Directors so decide in any particular case.   

Where rules 5.2(i) and (iii) applies, then all the Shares under his Deferred Share Award will 
Vest on the date of Vesting determined under rule 1.4 (Terms of Deferred Share Awards), 
unless the Directors decide that the Deferred Share Award should Vest on the cessation 
date (or, if on that date a Dealing Restriction applies, a date determined by the Directors 
which is on or after the first date on which any Dealing Restriction ceases to apply). Where 
rule 5.2(ii) applies, then all the Shares under his Deferred Share Award will Vest on the 
cessation date, unless the Directors decide otherwise.  

5.3 Exercise of discretion 
The Directors must exercise the discretion provided for in rule 5.2(iii) within 30 days after 
cessation of the relevant Participant’s employment. The Deferred Share Award will lapse or 
Vest (as appropriate) on the earlier of the date on which the discretion is exercised and the 
end of the 30 day period.  

5.4 Overseas transfer 
If a Participant remains an Employee but is transferred to work in another country or 
changes tax residence status and, as a result he would: 

5.4.1 suffer a tax disadvantage in relation to his Deferred Share Awards (this being 
shown to the satisfaction of the Directors); or 

5.4.2 become subject to restrictions on his ability to exercise his Deferred Share Awards 
or to hold or deal in the Shares or the proceeds of the sale of the Shares acquired 
on exercise because of the security laws or exchange control laws of the country to 
which he is transferred, 

then the Directors may decide that his Deferred Awards will Vest on a date they choose 
before or after the transfer takes effect. The Deferred Share Award will Vest to the extent 
they permit and the Directors will decide whether any balance of the Deferred Share Award 
will lapse. 

5.5 Meaning of “ceasing to be an Employee” 
For the purposes of rules 5 (Vesting in other circumstances - personal events) and 4.2 
(Options), a Participant will not be treated as ceasing to be an Employee until he is no 
longer an Employee of any Member of the Group or if he recommences employment with a 
Member of the Group within 14 days or such other period and on such other basis as the 
Directors decide.  

                                                      
1 This provision is amended with effect from 1 January 2013. For Awards granted prior to this date, please see previous 

version of the Plan.  
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6 Vesting in other circumstances - corporate events 

6.1 Time of Vesting 
6.1.1 In the event of a Change of Control, to the extent that a Deferred Share Award is 

not exchanged under rule 6.2 (Exchange), it will Vest on the date of Change of 
Control.  

6.1.2 If the Company is or may be affected by any demerger, delisting, distribution (other 
than an ordinary dividend) or other transaction, which, in the opinion of the 
Directors, might affect the current or future value of any Deferred Share Award, the 
Directors may allow a Deferred Share Award to Vest. The Directors may impose 
other conditions on Vesting.  

6.2 Exchange 
A Deferred Share Award will not Vest under rule 6.1 (Time of Vesting) but will be 
exchanged under rule 6.5 (Exchange terms) to the extent that: 

6.2.1 an offer to exchange the Deferred Share Award is made and accepted by a 
Participant; or 

6.2.2 the Directors, with the consent of the Acquiring Company, decide before Change of 
Control that the Deferred Share Award will be automatically exchanged. 

6.3 Directors 
In this rule 6 (Vesting in other circumstances - corporate events), “Directors” means those 
people who were members of the remuneration committee of the Company immediately 
before the Change of Control.  

6.4 Timing of exchange 
Where a Deferred Share Award is to be exchanged under rule 6.2 (Exchange), the 
exchange is effective immediately following the relevant event.  

6.5 Exchange terms 
Where a Participant is granted a new award in exchange for an existing Deferred Share 
Award, the new Deferred Share Award: 

6.5.1 must confer a right to acquire shares in the Acquiring Company or another body 
corporate determined by the Acquiring Company; 

6.5.2 must be equivalent to the existing Deferred Share Award; 

6.5.3 is treated as having been acquired at the same time as the existing Deferred Share 
Award and Vests in the same manner and at the same time; 

6.5.4 is governed by the Plan, excluding rule 7.2 (Shareholder approval), as if references 
to Shares were references to the shares over which the new award is granted and 
references to the Company were references to the Acquiring Company or the body 
corporate determined under rule 6.5.1 above. 
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7 Changing the Plan and termination 

7.1 Directors’ powers 
Except as described in the rest of this rule 7 (Changing the Plan and termination), the 
Directors may at any time change the Plan in any way. 

7.2 Shareholder approval 
7.2.1 Except as described in rule 7.2.2, the Company in general meeting must approve 

in advance by ordinary resolution any proposed change to the Plan to the 
advantage of present or future Participants, which relates to: 

(i) the Participants; 

(ii) the limits on the number of Shares which may be issued under the Plan; 

(iii) the individual limit for each Participant under the Plan; 

(iv) the basis for determining a Participant's entitlement to, and the terms of, 
securities, cash or other benefit to be provided and for the adjustment 
thereof (if any) if there is a capitalisation issue, rights issue or open offer, 
sub-division or consolidation of shares or reduction of capital or any other 
variation of capital; or 

(v) the terms of this rule 7.2.1. 

7.2.2 The Directors can change the Plan and need not obtain the approval of the 
Company in general meeting for any minor changes: 

(i) to benefit the administration of the Plan; 

(ii) to comply with or take account of the provisions of any proposed or existing 
legislation; 

(iii) to take account of any changes to legislation; 

(iv) to obtain or maintain favourable tax, exchange control or regulatory 
treatment of the Company, any Subsidiary or any present or future 
Participant; or 

(v) in accordance with rule 4.6.4. 

7.2.3 The Directors may, without obtaining the approval of the Company in general 
meeting, establish further plans based on the Plan but modified to take account of 
local tax, exchange control or securities laws in non-UK territories. 

7.3 Notice 
The Directors are not required to give Participants notice of any changes. 

7.4 Termination 
The Plan will terminate on the Expiry Date, but the Directors may terminate the Plan at any 
time before that date. The termination of the Plan will not affect existing Awards. 
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8 General 

8.1 Terms of employment 
8.1.1 This rule 8.1 (Terms of employment) applies during an Employee’s employment 

and after the termination of an Employee’s employment, whether or not the 
termination is lawful. 

8.1.2 Nothing in the rules or the operation of the Plan forms part of the contract of 
employment of an Employee. The rights and obligations arising from the 
employment relationship between the Employee and his employer are separate 
from, and are not affected by, the Plan. Participation in the Plan does not create 
any right to, or expectation of, continued employment. 

8.1.3 No Employee has a right to participate in the Plan. Participation in the Plan or the 
grant of Awards on a particular basis in any year does not create any right to or 
expectation of participation in the Plan or the grant of Awards on the same basis, or 
at all, in any future year. 

8.1.4 The terms of the Plan do not entitle the Employee to the exercise of any discretion 
in his favour.  

8.1.5 The Employee will have no claim or right of action in respect of any decision, 
omission or discretion, which may operate to the disadvantage of the Employee 
even if it is unreasonable, irrational or might otherwise be regarded as being in 
breach of the duty of trust and confidence (and/or any other implied duty) between 
the Employee and his employer. 

8.1.6 No Employee has any right to compensation for any loss in relation to the Plan, 
including any loss in relation to: 

(i) any loss or reduction of rights or expectations under the Plan in any 
circumstances (including lawful or unlawful termination of employment); 

(ii) any exercise of a discretion or a decision taken in relation to a Deferred 
Share Award or to the Plan, or any failure to exercise a discretion or take a 
decision; 

(iii) the operation, suspension, termination or amendment of the Plan. 

8.2 Directors’ decisions final and binding 
The decision of the Directors on the interpretation of the Plan or in any dispute relating to a 
Deferred Share Award or matter relating to the Plan will be final and conclusive. 

8.3 Third party rights 
Nothing in this Plan confers any benefit, right or expectation on a person who is not a 
Participant. No such third party has any rights under the Contracts (Rights of Third Parties) 
Act 1999, or any equivalent local legislation, to enforce any term of this Plan. This does not 
affect any other right or remedy of a third party which may exist. 

8.4 Documents sent to shareholders 
The Company is not required to send to Participants copies of any documents or notices 
normally sent to the holders of its Shares. 
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8.5 Costs 
The Company will pay the costs of introducing and administering the Plan. The Company 
may ask a Participant’s employer to bear the costs in respect of a Deferred Share Award to 
that Participant.  

8.6 Employee trust 
The Company and any Subsidiary may provide money to the trustee of any trust or any 
other person to enable them or him to acquire Shares to be held for the purposes of the 
Plan, or enter into any guarantee or indemnity for those purposes, to the extent permitted 
by Section 682 of the Companies Act 2006 or any applicable law. 

8.7 Data protection 
By participating in the Plan the Participant consents to the holding and processing of 
personal information provided by the Participant to any Member of the Group, trustee or 
third party service provider, for all purposes relating to the operation of the Plan. These 
include, but are not limited to: 

8.7.1 administering and maintaining Participant records; 

8.7.2 providing information to Members of the Group, trustees of any employee benefit 
trust, registrars, brokers or third party administrators of the Plan; 

8.7.3 providing information to future purchasers or merger partners of the Company, the 
Participant’s employing company, or the business in which the Participant works; 

8.7.4 transferring information about the Participant to a country or territory outside the 
European Economic Area that may not provide the same statutory protection for 
the information as the Participant’s home country. 

The Participant is entitled, on payment of a fee, to a copy of the personal information held 
about him and, if anything is inaccurate, the Participant has the right to have it corrected. 

8.8 Consents 
All allotments, issues and transfers of Shares will be subject to any necessary consents 
under any relevant enactments or regulations for the time being in force in the United 
Kingdom or elsewhere. The Participant is responsible for complying with any requirements 
he needs to fulfil in order to obtain or avoid the necessity for any such consent. 

8.9 Share rights 
Shares issued to satisfy Awards under the Plan will rank equally in all respects with the 
Shares in issue on the date of allotment. They will not rank for any rights attaching to 
Shares by reference to a record date preceding the date of allotment. Where Shares are 
transferred to a Participant, including a transfer out of treasury, the Participant will be 
entitled to all rights attaching to the Shares by reference to a record date on or after the 
transfer date. The Participant will not be entitled to rights before that date. 

8.10 Listing 
If and so long as the Shares are listed and traded on a public market, the Company will 
apply for listing of any Shares issued under the Plan as soon as practicable.  
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8.11 Notices 
8.11.1 Any information or notice to a person who is or will be eligible to be a Participant 

under or in connection with the Plan may be posted, or sent by electronic means, 
in such manner to such address as the Company considers appropriate, including 
publication on any intranet. 

8.11.2 Any information or notice to the Company or other duly appointed agent under or in 
connection with the Plan may be sent by post or transmitted to it at its registered 
office or such other place, and by such other means, as the Directors or duly 
appointed agent may decide and notify Participants. 

8.11.3 Notices sent by post will be deemed to have been given on the second day after 
the date of posting. However, notices sent by or to a Participant who is working 
overseas will be deemed to have been given on the seventh day after the date of 
posting. Notices sent by electronic means, in the absence of evidence to the 
contrary, will be deemed to have been received on the day after sending. 

8.12 Governing law and jurisdiction 
English law governs the Plan and all Deferred Share Awards and their construction. The 
English courts have non-exclusive jurisdiction in respect of disputes arising under or in 
connection with the Plan or any Deferred Share Award. 

9 Definitions 

In these rules: 

“Acquiring Company” means a person who has or obtains control (within the meaning of 
Section 995 of the Income Tax Act 2007) of the Company; 

“Award Date” means the date on which a Deferred Share Award is granted by deed under 
rule 1.4 (Terms of Deferred Share Awards); 

“Change of Control” means  

(i) when a general offer to acquire Shares made by a person (or a group of persons 
acting in concert) becomes wholly unconditional; or 

(ii) when, under Section 895 of the Companies Act 2006 or equivalent procedure 
under local legislation, a court sanctions a compromise or arrangement in 
connection with the acquisition of Shares; or 

(iii) a person (or a group of persons acting in concert) obtaining control (within the 
meaning of Section 995 of the Income Tax Act 2007) of the Company in any other 
way. 

“Company” means Aviva plc; 

“Conditional Award” means a conditional right to acquire Shares granted under the Plan; 

“Dealing Restrictions” means restrictions imposed by statute, order, regulation or 
Government directive, or by the Model Code or any code adopted by the Company based 
on the Model Code and for this purpose the Model Code means the Model Code on 
dealings in securities set out in Listing Rule 9, annex 1 (of the London Stock Exchange), as 
varied from time to time; 
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“Deferred Share Award” means a Conditional Award or an Option;  

“Directors” means, subject to rule 6.3 (Directors), the board of directors of the Company or 
a duly authorised person or group of persons; 

“Dividend Equivalent” means a right to receive cash or Shares in respect of dividends (as 
determined from time to time by the Grantor), on such basis as the Grantor may, in its 
discretion, determine;   

“Employee” means any employee of a Member of the Group (including an executive 
director); 

“Expiry Date” means 4 May 2021, the tenth anniversary of shareholder approval; 

“Grantor” means, in respect of a Deferred Share Award, the entity which grants that Award 
under the Plan;  

“London Stock Exchange” means London Stock Exchange plc; 

“Member of the Group” means: 

(i) the Company; 

(ii) its Subsidiaries from time to time; or 

(iii) any other company which is associated with the Company and is so designated by 
the Directors; 

and “Group” shall be construed accordingly; 

“Option” means a right to acquire Shares granted under the Plan;  

“Option Period” means a period starting on the grant of an Option and ending at the end 
of the day before the tenth anniversary of the grant, or such shorter period as may be 
specified under rule 4.2 (Options) on the grant of an Option; 

“Option Price” means zero, or the amount payable on the exercise of an Option, as 
specified under rule 1.4.7; 

“Participant” means a person holding a Deferred Share Award or his personal 
representatives; 

“Plan” means these rules known as “The Aviva Annual Bonus Plan 2011”, as changed from 
time to time; 

“Shares” means fully paid ordinary shares in the capital of the Company or any American 
Depositary Share or American Depositary Receipt (ADR) representing ordinary shares; 

“Subsidiary” means a company which is a subsidiary of the Company within the meaning 
of Section 1159 of the Companies Act 2006; 

“Vesting” in relation to an Option, means an Option becoming exercisable and in relation 
to a Conditional Award, means a Participant becoming entitled to have the Shares 
transferred to him subject to the Plan, and the term “Vested” shall be construed 
accordingly. 
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Schedule 1 
France 

The purpose of this schedule is to make certain variations to the terms of the Plan, in order to 
satisfy French securities laws, exchange control, corporate law and tax requirements (in particular 
the provisions of Articles L. 225-177 et seq. of the French Code de commerce, if the Award is an 
Option, and the provisions of L. 225-197-1 et seq. of the French Code de commerce, if the Award 
is a Conditional Award) to qualify for favourable income tax and social security treatment in 
France. 

The rules of the Plan shall apply subject to the modifications contained in this Schedule 1 
whenever the Grantor decides to grant a qualifying Award to an Employee under this Schedule 1. 

1 Rule 1 (Granting Awards) 

1.1 Rule 1.1 (Grantor) 
Rule 1.1.3 is deleted.  

1.2 Rule 1.3 (Timing of Awards) 
The following paragraph is added to the end of rule 1.3: 

“No Option may be granted: (i) in the period of twenty business days after the day on which 
the Shares are last traded cum-dividend, cum-rights, or cum-any other distribution; or 
(ii) during any Closed Period.” 

1.3 Rule 1.4 (Terms of Deferred Share Awards) 
1.3.1 Rule 1.4.1 is supplemented with the following: 

“If the Deferred Share Award is an Option to acquire existing Shares, the Company 
shall acquire and/or hold enough Shares to satisfy the transfer of Shares on the 
exercise of the Options before the Vesting date and until expiry of the Option 
Period.“ 

1.3.2 Rule 1.4.5 is deleted. 

1.3.3 Rule 1.4.7 is supplemented with the following:  

“The Option Price will not be less than: 

(i) if the Shares subject to the Options are to be issued, 80% of the 
arithmetical average of the market value of the Shares as quoted for the 
twenty trading days last preceding the Award Date.  

(ii) if the Shares subject to the Options are to be transferred from treasury, the 
higher of (a) 80% of the arithmetical average of the market value of the 
Shares as quoted for the twenty trading days last preceding the Award 
Date, or (b) 80% of the arithmetical average acquisition price of the entire 
treasury share position for the Company.” 

1.4 Rule 1.5 (Conditions) 
The following words are added at the end of rule 1.5:  
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“provided that such amendment does not affect the qualifying status of the Awards for tax 
and social security purposes, and provided further that no such amendment shall 
adversely affect the right of any Participant without such Participant’s consent” 

1.5 Rule 1.8 (Administrative errors) 
Rule 1.8 is deleted and replace with the following: 

“If the Grantor grants a Deferred Share Award which is inconsistent with rules 1.2 
(Eligibility), 1.9 (Individual limit for Awards), 1.10 (Plan limits - 10 per cent) or 1.11 (Plan 
limits - 5 per cent), it will lapse immediately.” 

1.6 Rule 1.9 (Individual limit for Deferred Share Award) 
Rule 1.9 is supplemented with the following: 

“No Option shall be granted to an Employee who holds 10 per cent or more of the share 
capital of the Company in issue at the Award Date. 

No Conditional Award shall be granted to an Employee who holds 10 per cent or more 
(taking into account any unvested Conditional Award under the Plan or any other plan 
subject to provisions of Articles L.225-197-1 et seq. of the French Code de commerce) of 
the share capital of the Company, or who may hold, as the result of this Award, 10 per cent 
or more of the share capital of the Company.” 

1.7 Rule 1.10 (Plan limits – 10 per cent) 
Rule 1.11 is supplemented with the following: 

“The total number of Shares subject to options granted under the Plan or any other plan 
subject to provisions of Articles L.225-177 et seq. of the French Code de commerce shall 
not exceed one third of the share capital of the Company in issue at the Award Date.  

The total number of Shares granted under the Plan or any other plan subject to provisions 
of Articles L.225-197-1 et seq. of the French Code de commerce shall not exceed 10 per 
cent of the share capital of the Company in issue at the Award Date.”  

2 Rule 2 (Before Vesting) 

2.1 Rule 2.2 (Transfer) 
Rule 2.2.2 is deleted.  

2.2 Rule 2.3 (Adjustment of Awards) 
Rule 2.3 is deleted and replaced with the following:  

“On the occurrence of one of the events specified under Article L.225-181 of the French 
Code de commerce, the Company: 

(i) shall make such adjustments as its consider appropriate to restore the value of the 
granted Options; and  

(ii) may make such adjustments as its consider appropriate to restore the value of the 
granted Conditional Awards.   



A12508861/0.47/12 Dec 2012 
17 

An adjustment made under this rule shall only be permissible to the extent that it is 
intended to, and that its sole effect is to, restore the value of the granted Deferred Share 
Awards and it is made in compliance with the rules set out in the French Code de 
commerce.“  

2.3 Rule 2.4 (Reduction or cancellation of Awards) 
Rule 2.4 is deleted.  

3 Rule 3 (Vesting) 

3.1 Rule 3.1 (Timing of Vesting) is supplemented with the following: 
“Notwithstanding any rule other than rule 5.6 (Death or Defined Disability), a Conditional 
Award shall not vest prior to the second anniversary of the Award Date. If a Conditional 
Award would vest, in accordance with any rule in the Plan other than rule 5.6, prior to the 
second anniversary of the Award Date, the Conditional Award will not so vest but will 
continue until the second anniversary of the Award Date and at such time only, it will vest, 
and the Holding Period will apply from this date. 

4 Rule 4 (Consequences of Vesting) 

4.1 Rule 4.1 (Conditional Award) 
Rule 4.1 is deleted and replaced with the following: 

“4.1.1 Within 30 days of a Conditional Award Vesting, the Grantor will arrange for the 
transfer (including a transfer out of treasury) or issue of the number of Shares in 
respect of which the Conditional Award has vested to a share account administered 
in the name and for the benefit of the Participant by an account keeper (teneur de 
compte) designated by the Directors. 

Except as provided under rule 5.6 (Death or Defined Disability), the Shares will be 
held by the account keeper on behalf of the Participant, for the duration of the 
Holding Period, in accordance with the provisions of the Holding Agreement. The 
Participant shall have full shareholder voting and dividend rights on the transferred 
shares during the Holding Period. 

 The Participant will be free to dispose of the Shares upon expiry of the Holding 
Period, except during the Closed Periods during which the sale of the Shares is 
prohibited.  

4.1.2 Shares transferred to Participants holding the duties of chairman of the board, 
general manager, deputy general manager, member of the directory board, or 
manager (respectively président du conseil d’administration, directeur général, 
directeur général délégué, membre du directoire or gérant) in the Company or any 
Member of the Group shall not be disposed before termination of the Participant’s 
executive duties. Alternatively, the Directors may decide that a fraction of the 
Shares transferred to Participants holding the duties of chairman of the board, 
general manager, deputy general manager, member of the directory board, or 
manager (respectively président du conseil d’administration, directeur général, 
directeur général délégué, membre du directoire or gérant) in the Company or any 
Member of the Group will be in a registered (nominatif) form and will not be 



A12508861/0.47/12 Dec 2012 
18 

available for sale or transfer before termination of the Participant’s executive 
duties.”    

4.2 Rule 4.2 (Options) 
4.2.1 In rule 4.2.1, the words “(unless the reason for Vesting is the Participant’s death, in 

which case the Option will lapse 12 months after Vesting)” are deleted. Any 
reference to a 12-month exercise period applicable in case of death is deleted 
accordingly. 

4.2.2 The following is inserted as rule 4.2.4: 

“Notwithstanding any rule other than rule 4.2.5, the Shares acquired following the 
exercise of an Option may not be sold by a Participant or otherwise transferred 
before the fourth anniversary of the Award Date. The Company or Member of the 
Group may take such steps as it/they consider appropriate to ensure the 
Participant’s compliance with this rule, including (without limitation) the blocking of 
any account into which the Shares have been issued or transferred." 

4.2.3 The following is inserted as rule 4.2.5: 

“Rule 4.2.4 shall not apply where a Participant leaves employment for reason of:  

(i) death,  or 

(ii) Defined Disability.” 

4.3 Rule 4.3 (Dividend Equivalent)  
Rule 4.3 is deleted. Any reference to Dividend Equivalent is deleted accordingly.  

4.4 Rule 4.4 (Alternative ways to satisfy Deferred Share Awards) 
Rule 4.4 is deleted. Any reference to rule 4.4 is deleted accordingly.  

4.5 Rule 4.5 (Withholding) 
Rule 4.5 is supplemented with the following:  

“The Participants (or heirs, if applicable) are responsible for reporting the receipt of any 
income under the Plan, however made, to the appropriate tax authorities. 

The Member of the Group with whom a Participant is or was in employment on the date 
the Shares are transferred will communicate the name of the Participant and the number of 
Shares being transferred to the social security authorities competent for that Member of 
the Group, in accordance with the provisions of Article L. 242-1 of the French Code de la 
sécurité sociale.”  

5 Rule 5 (Vesting in other circumstances - personal events) 

5.1 Rule 5.2 (”Good leavers”) 
The following is added at the end of rule 5.2: 

“, subject to rule 3.1 (Timing of Vesting)” 
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5.2 Rule 5.4 (Overseas transfer)  
Rule 5.4 is deleted. 

5.3 The following is inserted as rule 5.6 (Death or Defined Disability):   
“Notwithstanding any other rule of the Plan, where a Participant leaves employment for 
reason of death, his personal representatives may require, within six (6) months from the 
date of death, Vesting of the deceased’s Conditional Award and the transfer of the 
underlying Shares. The Shares will be transferred to the personal representatives of the 
Participant as soon as practicably possible following their request, and shall not be subject 
to any Holding Period.  

Notwithstanding any other rule of the Plan, where a Participant suffers from a Defined 
Disability, he can request at any time the Vesting of its Conditional Award and the transfer 
of the underlying Shares. The Shares shall be transferred to the Participant suffering from 
a Defined Disability as soon as practicably possible following his request, and shall not be 
subject to any Holding Period.”  

6 Rule 6 (Vesting in other circumstances - corporate events) 

Rule 6 (Vesting in other circumstances - corporate events) shall apply in accordance with 
Articles L. 225-197-1-III of the French Code de commerce and 80 quaterdecies and 163 
bis C-I bis of the French Code général des impôts to the extent that the Directors intend 
the Awards to maintain favourable tax treatment under this Schedule 1. However, in the 
event the Directors do not intend the Awards to maintain such favourable tax treatment, 
rule 6 of the Plan will prevail notwithstanding any potential detrimental tax or social security 
consequences for the Participant. 

7 Rule 7 (Changing the Plan and termination) 

Rule 7.1 shall be supplemented with the following:  

“Except as provided in rule 6 (Vesting in other circumstances - corporate events), changes 
may affect Deferred Share Awards already granted provided that (i) the changes do not 
affect the qualifying status of the Deferred Share Awards for tax and social security 
purposes and provided that (ii) no such changes shall adversely affect the rights of any 
Participant without such Participant’s prior consent.”   

8 Rule 9 (Definitions)  

The definitions of “Member of the Group”, “Employee” and Option Price stated in rule 9 of 
the Plan shall be deleted and replaced by the following definitions: 

“Member of the Group” means (i) a company in which the Company holds, directly or 
indirectly, at least 10 per cent of the share capital or voting rights; (ii) a company holding 
directly or indirectly at least 10 per cent of the share capital or voting rights of the 
Company; or (iii) a company for which at least 50 per cent of the share capital or voting 
rights are held by a company which holds at least 50 per cent of the share capital of the 
Company. 

“Employee” means a salaried employee of the Company or any Member of the Group, or 
a corporate officer of the Company or any Member of the Group holding the duties of 
chairman of the board, general manager, deputy general manager, member of the directory 
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board, or manager (respectively président du conseil d’administration, directeur général, 
directeur général délégué, membre du directoire or gérant).  

“Option Price” means the amount payable on the exercise of an Option, as specified 
under rule 1.4.7. 

For the purpose of Awards granted under this Schedule 1, the following new definitions 
shall be added to those stated in rule 1 of the Plan: 

“Closed Period” means (i) the 10 trading days preceding and following the date on which 
the Company’s consolidated accounts or, failing that, the annual accounts, are made 
public; and (ii) the period between (x) the date on which the management bodies of the 
Company have knowledge of information which, if made public, could have a significant 
impact on the price of the Share and (y) the end of the tenth trading day following the date 
on which this information has been made public. 

“Defined Disability” means the circumstance where a Participant is recognised as a 
disabled employee of the second or third category under the meaning of Article L.341-4 of 
the French Code de la sécurité sociale; 

“Holding Agreement” means an agreement between the Participant, the Company and an 
account keeper (teneur de compte) designated by the Company, in such form as 
determined by the Company and delivered by the Participant, in which the Participant 
undertakes not to sell or transfer Shares before expiry of the Holding Period, and the 
account keeper undertakes not to perform any such order before expiry of the Holding 
Period. 

“Holding Period” means a two-year period following the transfer of the Shares to the 
Participant, during which the Shares cannot be sold, transferred or otherwise disposed. 

All capitalised terms used in this Schedule 1 and not otherwise defined herein shall have 
the meaning ascribed to them in the Plan.  

9 Severability 

The terms and conditions provided in the Plan as amended by this Schedule 1 are 
severable and if any one or more provisions are determined to be illegal or otherwise 
unenforceable under French law, in whole or in part, the remaining provisions shall 
nevertheless be binding and enforceable. 
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Schedule 2 
Canada 

The purpose of the Schedule 2 is to make certain variations of the terms of the Plan, in the case of 
its operation for Employees in Canada, to take into account Canadian tax rules. The grant of 
Options under the Plan is not available to Employees in Canada pursuant to this Schedule 2. 

The rules of the Plan will apply to grants made under this Schedule 2, subject to the following: 

1 Rule 1.4 (Terms of Deferred Share Awards)  

Rule 1.4.1 is deleted and replaced by the following: 

“any Deferred Share Award granted to Employees in Canada will take the form of a 
Conditional Award;” 

2 Rule 4.1 (Conditional Awards) 

The following paragraphs are added to the end of rule 4.1 (Conditional Awards): 

“Notwithstanding the foregoing, Deferred Share Awards shall only be satisfied with newly 
issued Shares or Shares transferred out of treasury. No Conditional Awards shall be 
satisfied with Shares sourced from any trust.  

3 Rule 4.4 (Alternative ways to satisfy Deferred Share Awards) 

Rule 4.4 (Alternative ways to satisfy Deferred Share Awards) shall not apply to Deferred 
Share Awards.  

4 Rule 8.6 (Employee trust)  

The following paragraph is added to the end of rule 8.6 (Employee trust): 

“Notwithstanding the foregoing, Deferred Share Awards shall only be satisfied with newly 
issued Shares or Shares transferred out of treasury.”  
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Schedule 3 
USA 

This Schedule 3 shall apply to any Participant who is, or who becomes or may become, subject to 
taxation under the laws of the United States of America (“US Tax”).  This Schedule 3 applies to any 
Deferred Share Award granted. 

To the extent that a Participant confirms to the Company (to its satisfaction) that he is no longer 
subject to US Tax and will not be subject to US Tax in respect of any Deferred Share Award (or 
portion thereof), this US Schedule shall cease to apply to any outstanding Deferred Share Award 
(or portion thereof) from such time as determined by the Company.  

For the purpose of Deferred Share Awards subject to this Schedule 3, all of the rules of the Plan 
shall apply subject to the following amendments: 

1 Rule 5.2 (“Good leavers”)  

Rule 5.2 is deleted and replaced by the following: 

“If a Participant ceases to be an Employee for any of the reasons set out below, then his 
Awards will Vest as described below. The reasons are: 

(i) disability, as established to the satisfaction of the Company;  

(ii) death; and 

(iii) any other reason, if the Directors so decide in any particular case,  

then all the Shares under his Deferred Share Award will Vest on the cessation date.”  

2 Rule 9 (Definitions) 

The definition of “Options Price” in rule 9 (Definitions) is deleted and replaced by the 
following: 

““Option Price” means the fair market value of the Shares subject to the Option on the 
Award Date (as determined in a manner consistent with section 409A of the US Internal 
Revenue Code 1986 and the regulations promulgated thereunder);”.  
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Rules of the Aviva Recruitment and Retention Share Award Plan 

Introduction 

This Plan sets out the terms of an Award to be granted to an Employee in connection with his 
recruitment or retention. No new Shares shall be issued or transferred from treasury pursuant to 
the Plan until the Plan has been approved by the Company’s shareholders.   

1 Granting Awards 

1.1 Grantor 
The Grantor of an Award must be: 

1.1.1 the Company; 

1.1.2 any other Member of the Group; or 

1.1.3 a trustee of any trust set up for the benefit of Employees. 

An Award granted under the Plan, and the terms of that Award, must be approved in 
advance by the Directors.  

1.2 Eligibility 
The Grantor may grant an Award to anyone who is an Employee (excluding an executive 
director of the Company) on the Award Date in accordance with any selection criteria that 
the Directors in their discretion may set.  

If the Grantor grants an Award which is inconsistent with this rule 1.2 (Eligibility), it will 
lapse immediately. 

1.3 Timing of Award 
Awards may be granted at any time subject to any Dealing Restrictions. However, Awards 
may not be granted at any time after the Expiry Date.  

1.4 Terms of Awards 
Awards are subject to the rules of the Plan, any Performance Condition and any other 
condition imposed under rule 1.6 (Other conditions) and must be granted by deed. The 
terms of the Award must be determined by the Grantor and approved by the Directors. The 
terms must be set out in the deed or other document (which may be in electronic form), 
including: 

1.4.1 whether the Award is: 

(i) a Conditional Award; 

(ii) an Option; 

(iii) Restricted Shares, 

or a combination of these; 

1.4.2 the number of Shares subject to the Award or the basis on which the number of 
Shares subject to the Award will be calculated; 
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1.4.3 any Performance Condition; 

1.4.4 any other condition specified under rule 1.6 (Other conditions); 

1.4.5 the expected date of Vesting, unless specified in a Performance Condition; 

1.4.6 whether the Participant is entitled to receive any Dividend Equivalent; 

1.4.7 the Award Date; and 

1.4.8 the Option Price (if relevant). 

1.5 Performance Conditions 
When granting an Award, the Grantor may make its Vesting conditional on the satisfaction 
of one or more conditions linked to the performance of the Company. A Performance 
Condition must be objective and specified at the Award Date. The Grantor, with the 
consent of the Directors, may waive or change a Performance Condition in accordance 
with its terms or if anything happens which causes the Grantor reasonably to consider it 
appropriate to do so.  

1.6 Other conditions 
The Grantor may impose other conditions when granting an Award. Any condition must be 
objective, specified at the Award Date and may provide that an Award will lapse if it is not 
satisfied. The Grantor, with the consent of the Directors, may waive or change a condition 
imposed under this rule 1.6 (Other conditions).  

1.7 Award certificates 
The Participant will receive a certificate setting out the terms of the Award as soon as 
practicable after the Award Date. The certificate may be the deed referred to in rule 1.4 
(Terms of Awards) or any other document (which may be in electronic form), including a 
statement. If any certificate is lost or damaged the Company may replace it on such terms 
as it decides. 

1.8 No payment 
A Participant is not required to pay for the grant of any Award. 

1.9 Restricted Share Agreement 
On the grant of an Award of Restricted Shares, the Participant must enter into an 
agreement with the Grantor, that to the extent that the Award lapses under the Plan, the 
Shares are forfeited and he will immediately transfer his interest in the Shares, for no 
consideration or nominal consideration, to any person (which may include the Company, 
where permitted) specified by the Grantor. 

1.10 Transfer of Restricted Shares 
On or after the grant of an Award of Restricted Shares the Grantor will procure that the 
relevant number of Shares is transferred to the Participant or to another person to be held 
for the benefit of the Participant under the terms of the Plan.  
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2 Before Vesting 

2.1 Rights 
2.1.1 A Participant is not entitled to vote, to receive dividends or to have any other rights 

of a shareholder in respect of Shares subject to an Option or a Conditional Award 
until the Shares are issued or transferred to the Participant. 

2.1.2 Except to the extent specified in the Restricted Share Agreement, a Participant will 
have all rights of a shareholder in respect of Restricted Shares until the Award 
lapses. 

2.2 Restricted Shares - documents and elections 
Where the Award is of Restricted Shares: 

2.2.1 The Participant must sign any documentation, including a power of attorney or 
blank stock transfer form, requested by the Grantor. If he does not do so within a 
period specified by the Grantor, the Award will lapse at the end of that period. The 
Grantor may retain the share certificates relating to any Restricted Shares. 

2.2.2 The Participant must enter into any elections required by the Grantor, including 
elections under Part 7 of the Income Tax (Earnings and Pensions) Act 2003 and 
elections to transfer any liability, or agreements to pay, social security contributions. 
If he does not do so within a period specified by the Grantor, the Award will lapse at 
the end of that period. 

2.3 Transfer 
A Participant may not transfer, assign or otherwise dispose of an Award or any rights in 
respect of it. If he does, whether voluntarily or involuntarily, then it will immediately lapse. 
This rule 2.3 (Transfer) does not apply: 

2.3.1 to the transmission of an Award on the death of a Participant to his personal 
representatives; or 

2.3.2 to the assignment of an Award, with the prior consent of the Directors, subject to 
any terms and conditions the Directors impose. 

2.4 Adjustment of Awards  
2.4.1 If there is: 

(i) a variation in the equity share capital of the Company, including a 
capitalisation or rights issue, sub-division, consolidation or reduction of 
share capital; 

(ii) a demerger (in whatever form) or exempt distribution by virtue of Section 
1075 of the Corporation Tax Act 2010; 

(iii) a special dividend or distribution, or 

(iv) any other corporate event which might affect the current or future value of 
any Award, 

the Directors may adjust the number or class of Shares or securities subject to the 
Award and, in the case of an Option, the Option Price. 



A12635234/0.19/12 Dec 2012 
4 

2.4.2 Subject to the Restricted Share Agreement, a Participant will have the same rights 
as any other shareholders in respect of Restricted Shares where there is a 
variation or other event of the sort described in rule 2.4.1. Any shares, securities or 
rights allotted to a Participant as a result of such an event will be: 

(i) treated as if they were awarded to the Participant under the Plan in the 
same way and at the same time as the Restricted Shares in respect of 
which the rights were conferred; and 

(ii) subject to the rules of the Plan and the terms of the Restricted Share 
Agreement. 

2.5 Reduction or cancellation of Awards 
2.5.1 The Directors may decide for any reason that an Award which has not Vested (or, 

in the case of Options, been exercised) will lapse wholly or in part, including if they 
consider that: 

(i) the Participant or his team has, in the opinion of the Directors, engaged in 
misconduct which ought to result in the complete or partial forfeit of his 
Award; 

(ii) there has been, in the opinion of the Directors, a material failure of risk 
management by reference to Group risk management standards, policies 
and procedures, taking into account the proximity of the Participant to the 
failure of risk management in question and the level of the Participant’s 
responsibility; 

(iii) there is, in the opinion of the Directors, a materially adverse misstatement 
of the Company’s or business unit’s financial statements; 

(iv) the Participant participated in or was responsible for conduct which resulted 
in significant loss(es) to their business unit, any Member of the Group, or to 
the Group as a whole; 

(v) the Participant failed to meet appropriate standards of fitness and propriety; 

(vi) there is evidence of misconduct or material error that would justify, or would 
have justified, had the Participant still been employed, summary termination 
of their contract of employment; and/or 

(vii) any other circumstances required by local regulatory obligations to which 
any Member of the Group or business unit is subject.  

2.5.2 For awards made after 2 March 2015, the Directors may delay the Vesting of the 
Award if, prior to the Vesting Date an investigation or other procedure is being 
carried out which involves the consideration as to whether the Award should lapse 
under this rule or the Directors decide that further investigation is warranted. 

2.6 Reduction or forfeiture of Awards and Shares upon ceasing to be an Employee 
If the Participant ceases to be an Employee by reason of resignation or dismissal at any 
time within 12 months after Vesting, the Directors may decide that: 

2.6.1 an Award should be reduced or forfeited; and/or  
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2.6.2 some or all of the after-tax number of Shares which have been transferred to or on 
behalf of a Participant following Vesting or the value of any such Shares 
(determined by reference to any date the Directors decide) should be transferred to 
the Company or as it directs.  

3 Vesting of Awards 

3.1 Determination of Performance Conditions 
Where an Award is subject to a Performance Condition, as soon as reasonably practicable 
after the end of the Performance Period, the Directors will determine how many Shares 
Vest for each Award on the basis of whether and to what extent any Performance 
Condition or other condition imposed under rule 1.6 (Other conditions) has been satisfied 
or waived and if any adjustments are to made under rules 2.5 (Reduction or cancellation of 
Awards) or 3.4 (Performance adjustment). 

3.2 Timing of Vesting – Award subject to Performance Condition 
Where an Award is subject to a Performance Condition, subject to rules 1.6 (Other 
conditions), 2.5 (Reduction or cancellation of Awards), 5 (Vesting in other circumstances – 
personal events) and 6 (Vesting in other circumstances – corporate events), an Award 
Vests, to the extent determined under rule 3.1 (Determination of Performance Conditions), 
on the latest of: 

3.2.1 the date on which the Directors make their determination under rule 3.1 
(Determination of Performance Conditions); and   

3.2.2 the date of Vesting set by the Directors on the Award Date,   

or, if on that day a Dealing Restriction applies, the first date on which it ceases to apply.  

3.3 Timing of Vesting – Award not subject to Performance Condition 
Where an Award is not subject to a Performance Condition, subject to rules 1.6 (Other 
conditions), 3.4 (Performance adjustment), 5 (Vesting in other circumstances – personal 
events) and 6 (Vesting in other circumstances – corporate events), an Award Vests on the 
date of Vesting set by the Directors on the Award Date or, if on that date a Dealing 
Restriction applies, the first date on which it ceases to apply. 

3.4 Performance adjustment 
The Directors may adjust downwards (including to nil) the number of Shares in respect of 
which an Award Vests if, in their discretion, they determine that the performance of the 
Company, any Member of the Group, any business area or team [and the conduct, 
capability or performance of the Participant] justifies an adjustment. 

3.5 Lapse 
To the extent that any Performance Condition is not satisfied at the end of the Performance 
Period, the Award lapses, unless otherwise specified in the Performance Condition. To the 
extent that any other condition is not satisfied, the Award will lapse if so specified in the 
terms of that condition. If an Award lapses under the Plan it cannot Vest and a Participant 
has no rights in respect of it.  
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On the lapse of an Award of Restricted Shares, a Participant must transfer his interest in 
the Shares in accordance with the Restricted Share Agreement. 

4 Consequences of Vesting 

4.1 Conditional Award 
Within 30 days of a Conditional Award Vesting, the Grantor will arrange (subject to rules 
4.5 (Cash and share alternative), 4.6 ( Withholding) and 8.8 (Consents)) for the transfer to, 
or to the order of, the Participant, of the number of Shares in respect of which the Award 
has Vested. 

4.2 Options 
4.2.1 A Participant may exercise his Option on any day after Vesting on which no Dealing 

Restriction applies by giving notice in the prescribed form to the Grantor or any 
person nominated by the Grantor and paying the Option Price (if any).  The Option 
will lapse at the end of such period as determined by the Directors on the Award 
Date (unless the reason for Vesting is the Participant’s death, in which case the 
Option will lapse 12 months after Vesting) or, if earlier, on the earliest of:  

(i) the date the Participant ceases to be an Employee by reason of dismissal 
for gross misconduct; or 

(ii) six months after an event which gives rise to Vesting under rules 5.2 
(“Good leavers”), 5.5  ( Overseas transfer) or 6 (Vesting in other 
circumstances – corporate events) or, if earlier, the date six weeks after the 
date on which a notice to acquire Shares under section 979 of the 
Companies Act 2006 is first served.  

4.2.2 Subject to rules 4.5 (Cash and share alternative), 4.6 (Withholding) and 8.8 
(Consents), the Grantor will arrange for Shares to be transferred to, or to the order 
of, the Participant within 30 days of the date on which the Option is exercised. 

4.2.3 If an Option Vests under more than one provision of the rules of the Plan, the 
provision resulting in the shortest exercise period will prevail.  

4.3 Restricted Shares 
To the extent it has Vested, an Award of Restricted Shares will not lapse under the Plan. In 
addition, the restrictions referred to in rule 1.9 (Restricted Share Agreement) and contained 
in the Restricted Share Agreement between the Participant and the Grantor will cease to 
have effect. Any tax and social security contributions payable on Vesting are described in 
rule 4.6 (Withholding). 

4.4 Dividend Equivalent 
Subject to rule 2.1.2, Awards will not include any rights in respect of dividends on the 
Shares comprised in the Award before Vesting, unless the Grantor, in its discretion, 
decides otherwise at the Award Date. The Grantor may determine that an Award includes 
the right to receive a Dividend Equivalent. Dividend Equivalents will be paid to any relevant 
Participant as soon as practicable after Vesting. 

For the purpose of this rule 4.4 (Dividend Equivalent) and unless the Directors determine 
otherwise, “market value” means the closing middle market quotation for a Share taken 
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from the Daily Official List of the London Stock Exchange (or, in the case of an ADR, the 
closing price on the New York Stock Exchange as reported in the Wall Street Journal) on 
the date of Vesting or, in the case of an Option, the date of exercise.   

The Grantor will exercise the discretions in this rule 4.4 (Dividend Equivalent) subject to 
the consent of the Directors.  

4.5 Cash and share alternative 
The Grantor may, subject to the approval of the Directors, decide to satisfy an Option or a 
Conditional Award by paying an equivalent amount in cash (subject to rule 4.6 
(Withholding)). For Options, the cash amount must be equal to the amount by which the 
market value of the Shares in respect of which the Option is exercised exceeds the Option 
Price. Alternatively, the Grantor may decide to satisfy an Option by procuring the transfer of 
shares to the value of the cash amount specified above.  

The Company may determine that an Option or Conditional Award will be satisfied in cash 
at the Award Date or any time before satisfaction of the Award, including after Vesting or, in 
the case of an Option, after exercise.  

In respect of Awards which consist of a right to receive a cash amount, the Directors may 
decide instead to satisfy such Awards (and any Dividend Equivalents) by the delivery of 
Shares (subject to rule 4.6 (Withholding)). The number of Shares will be calculated by 
reference to the market value of the Shares on the date of Vesting for Conditional Awards 
and the date of exercise for Options.   

4.6 Withholding 
The Company, the Grantor, any employing company or trustee of any employee benefit 
trust may withhold such amount and make such arrangements as it considers necessary to 
meet any liability to taxation or social security contributions in respect of Awards. These 
arrangements may include the sale or reduction in number of any Shares on behalf of the 
Participant. 

4.7 Clawback after Vesting 
4.7.1 For Awards made after 2 March 2015, the Directors may decide that an Award 

which has Vested (or, in the case of Options, been exercised) within the previous 
two years (“Clawback Period”) will be repayable by a Participant. The Directors 
may require the Participant to repay up to the gross value of the Award at the time 
of Vesting (or, in the case of Options, at the date of exercise). The Directors may 
determine that repayment of an Award under this rule shall be required, including if 
they consider that: 

(i) the Participant or his team has, in the opinion of the Directors, engaged 
in misconduct which ought to result in the complete or partial repayment 
of his Award;  

(ii) there has been, in the opinion of the Directors, a material failure of risk 
management by reference to Group risk management standards, policies 
and procedures, taking into account the proximity of the Participant to the 
failure of risk management in question and the level of the Participant’s 
responsibility; 
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(iii) there is, in the opinion of the Directors, a materially adverse 
misstatement of the Company’s or business unit’s financial statements; 

(iv) the Participant participated in or was responsible for conduct which 
resulted in significant loss(es) to their business unit, any Member of the 
Group, or to the Group as a whole; 

(v) the Participant failed to meet appropriate standards of fitness and 
propriety; 

(vi) there is evidence of misconduct or material error that would justify, or 
would have justified, had the Participant still been employed, summary 
termination of their contract of employment; and / or 

(vii) any other circumstances required by local regulatory obligations to which 
any Member of the Group or business unit is subject. 

4.7.2 If during the Clawback Period there is an investigation which, in the opinion of the 
Directors, could lead to an Award becoming repayable under this rule, the 
Clawback Period may be extended until the conclusion of that investigation. 

4.7.3 To enable the Company to apply this rule, the Directors may decide to recover 
some or all of the amounts due to be repaid under this rule by: 

(i) reducing or forfeiting shares or cash due to the Participant under any 
unvested award granted under any Relevant Incentive Plan; 

(ii) reducing or forfeiting any shares or cash being held in any retention 
arrangement under any Relevant Incentive Plan; 

(iii) reducing the amount of any future bonus of the Participant; and/or 

(iv) claim repayment of the appropriate amount directly from the participant. 

In this rule, “Relevant Incentive Plan” means any incentive plan, providing shares, 
cash or other assets, by a Member of the Group (excluding any plans offered to all 
employees).  

4.7.4 The Directors may decide to increase the duration of the Clawback Period in the 
Plan without obtaining the approval of the Company in general meeting. 

5 Vesting in other circumstances – personal events 

5.1 General rule on leaving employment 
Subject to rule 5.2 (“Good leavers”), an Award which has not Vested will cease to be 
capable of Vesting on the date on which the Participant gives or receives notice of 
termination of his employment with any Member of the Group (whether or not such 
termination is lawful), unless the Directors decide otherwise.  

An Award will lapse on the date the Participant ceases to be an Employee unless one of 
the reasons in rule 5.2 applies.  

This rule 5.1 will not apply where the Vesting of an Award is delayed due to the operation 
of a Dealing Restriction, unless the Participant ceases to be an Employee by reason of 
dismissal for misconduct.   
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5.2 “Good leavers”1  
5.2.1 If a Participant ceases to be an Employee for any of the reasons set out below, 

then his Awards will Vest as described in rules 5.3 (Vesting – Award subject to 
Performance Condition) and 5.4 (Vesting – Award not subject to Performance 
Condition) and lapse as to the balance. The reasons are: 

(i) disability, as established to the satisfaction of the Company;  

(ii) death; and 

(iii) any other reason, if the Directors so decide in any particular case. 

5.2.2 The Directors may only exercise the discretion provided for in rule 5.2.1(iii) within 
30 days after cessation of the relevant Participant’s employment.  

5.3 Vesting – Award subject to Performance Condition 
Where rule 5.2 (“Good leavers”) applies, the Award does not lapse, and the extent to which 
it will Vest is measured in accordance with rule 3.1 (Determination of Performance 
Conditions) at the end of the Performance Period. However, the Performance Period in 
respect of an Award will be treated as ending on the date of the termination of 
employment, and the Award will Vest immediately, to the extent that the Performance 
Condition has been or is likely to be satisfied (as determined by the Directors in the 
manner specified in the Performance Condition or in such manner as they consider 
reasonable) where a Participant has died or where the Directors so decide in their 
discretion.  

Unless the Directors decide otherwise, the Award should be reduced pro rata to reflect the 
number of days from the start of the Performance Period until cessation of the Participant’s 
employment as a proportion of the number of days of the Performance Period. 

5.4 Vesting – Award not subject to Performance Condition 
Where rule 5.2 (“Good leavers”) applies and the Award is not subject to a Performance 
Condition, the Award does not lapse but will Vest, in the case of death, immediately and    
otherwise on the date of Vesting set by the Directors on grant. However, the Directors may 
decide that the Award should Vest either immediately or on any other date. The Awards will 
Vest in full unless the Directors decide otherwise, in which case the Award will be reduced 
pro rata to reflect the period from the Award Date to the date of cessation of employment 
relative to the Vesting period. 

5.5 Overseas transfer 
If a Participant remains an Employee but is transferred to work in another country or 
changes tax residence status and, as a result he would: 

5.5.1 suffer a tax disadvantage in relation to his Awards (this being shown to the 
satisfaction of the Directors); or 

5.5.2 become subject to restrictions on his ability to exercise his Awards or to hold or 
deal in the Shares or the proceeds of the sale of the Shares acquired on exercise 

                                                      
1 This provision is amended with effect from 1 January 2013. For Awards granted prior to this date, please see previous 

version of the Plan.  
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because of the security laws or exchange control laws of the country to which he is 
transferred, 

then the Directors may decide that his Awards will Vest on a date they choose before or 
after the transfer takes effect. The Award will Vest to the extent they permit and the 
Directors will decide whether any balance of the Award will lapse.  

5.6 Meaning of “ceasing to be an Employee” 
For the purposes of rules 4 (Consequences of Vesting) and 5 (Vesting in other 
circumstances – personal events), a Participant will not be treated as ceasing to be an 
Employee until he is no longer an Employee of any Member of the Group or if he 
recommences employment with a Member of the Group within 14 days or such other 
period and on such basis as the Directors decide.  

6 Vesting in other circumstances – corporate events 

6.1 Time of Vesting 
6.1.1 In the event of a Change of Control, an Award Vests subject to rules 6.1.2 and 6.3 

(Exchange). The Award lapses as to the balance except to the extent exchanged 
under rule 6.3 (Exchange).  

6.1.2 If the Company is or may be affected by any demerger, delisting, distribution (other 
than an ordinary dividend) or other transaction, which, in the opinion of the 
Directors, might affect the current or future value of any Award, the Directors may 
allow an Award to Vest. The Award will Vest to the extent specified in rule 6.2 
(Extent of Vesting) and will lapse as to the balance unless exchanged under rule 
6.3 (Exchange). The Directors may impose other conditions on Vesting.  

6.2 Extent of Vesting 
Where an Award vests under rule 6.1 (Time of Vesting): 

6.2.1 If the Award is subject to a Performance Condition, the Directors will determine the 
extent to which any Performance Condition has been satisfied as at the date of 
Change of Control (as determined by the Directors in the manner specified in the 
Performance Condition or in such manner as they consider reasonable) and the 
proportion of the Award which will Vest. In addition, unless the Directors decide 
otherwise, the Award is reduced pro rata to reflect the number of days from the 
start of the Performance Period until the date of Change of Control as a proportion 
of the number of days of the Performance Period.  

6.2.2 If the Award is not subject to any Performance Condition, the Award will Vest in full 
unless the Directors decide otherwise.  

6.3 Exchange 
An Award will not Vest under rule 6.1 ( Time of Vesting) but will be exchanged under rule 
6.6 (Exchange terms) to the extent that: 

6.3.1 an offer to exchange the Award is made and accepted by a Participant; or 

6.3.2 the Directors, with the consent of the Acquiring Company, decide before Change of 
Control that the Award will be automatically exchanged. 
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6.4 Directors 
In this rule 6 (Vesting in other circumstances – corporate events), “Directors” means those 
people who were members of the remuneration committee of the Company immediately 
before the Change of Control.  

6.5 Timing of exchange 
Where an Award is to be exchanged under rule 6.3 (Exchange) the exchange is effective 
immediately following the relevant event.  

6.6 Exchange terms 
Where a Participant is granted a new award in exchange for an existing Award, the new 
Award: 

6.6.1 must confer a right to acquire shares in the Acquiring Company or another body 
corporate determined by the Acquiring Company; 

6.6.2 must be equivalent to the existing Award, subject to rule 6.6.4; 

6.6.3 is treated as having been acquired at the same time as the existing Award and, 
subject to rule 6.6.4, Vests in the same manner and at the same time; 

6.6.4 must: 

(i) be subject to a Performance Condition which is, so far as possible, 
equivalent to any Performance Condition applying to the existing Award; or 

(ii) not be subject to any Performance Condition but be in respect of the 
number of shares which is equivalent to the number of Shares comprised in 
the existing Award which would have Vested under rule 6.2.1 and Vest at 
the end of the original Performance Period; or 

(iii) be subject to such other terms as the Directors consider appropriate in all 
the circumstances, 

6.6.5 is governed by the Plan as if references to Shares were references to the shares 
over which the new award is granted and references to the Company were 
references to the Acquiring Company or the body corporate determined under rule 
6.6.1 above. 

7 Changing the Plan and termination 

7.1 Powers of amendment 
Except as described in rules 7.2 (Employees’ share scheme) and 7.3 (Shareholder 
approval), the Directors may at any time change the provisions of the Plan in any respect. 
Schedules may be added to the Plan rules in order to facilitate variations in the operation 
of the Plan in different countries. 

7.2 Employees’ share scheme 
No amendment or operation of the Plan will be effective to the extent that the Plan would 
cease to be an “employees’ share scheme” as defined in Section 1166 of the Companies 
Act 2006. 
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7.3 Shareholder approval 
No amendment to the Plan may be made, which would necessitate, under any law or 
regulation, the Plan’s approval by the Company in general meeting, until such approval 
has been obtained. 

7.4 Notice 
The Directors are not required to give the Participant notice of any change made. 

7.5 Termination 
The Plan will terminate on the Expiry Date, but the Directors may terminate the Plan at any 
time before that date. The termination of the Plan will not affect existing Awards. 

8 General 

8.1 Terms of employment 
8.1.1 This rule 8.1 (Terms of employment) applies during an Employee’s employment 

and after the termination of an Employee’s employment, whether or not the 
termination is lawful. 

8.1.2 Nothing in the rules or the operation of the Plan forms part of the contract of 
employment of an Employee. The rights and obligations arising from the 
employment relationship between the Employee and his employer are separate 
from, and are not affected by, the Plan. Participation in the Plan does not create 
any right to, or expectation of, continued employment. 

8.1.3 No Employee has a right to participate in the Plan. Participation in the Plan or the 
grant of Awards on a particular basis in any year does not create any right to or 
expectation of participation in the Plan or the grant of Awards on the same basis, or 
at all, in any future year. 

8.1.4 The terms of the Plan do not entitle the Employee to the exercise of any discretion 
in his favour.  

8.1.5 The Employee will have no claim or right of action in respect of any decision, 
omission or discretion, which may operate to the disadvantage of the Employee 
even if it is unreasonable, irrational or might otherwise be regarded as being in 
breach of the duty of trust and confidence (and/or any other implied duty) between 
the Employee and his employer. 

8.1.6 No Employee has any right to compensation for any loss in relation to the Plan, 
including any loss in relation to: 

(i) any loss or reduction of rights or expectations under the Plan in any 
circumstances (including lawful or unlawful termination of employment); 

(ii) any exercise of a discretion or a decision taken in relation to an Award or to 
the Plan, or any failure to exercise a discretion or take a decision; 

(iii) the operation, suspension, termination or amendment of the Plan. 
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8.2 Directors’ decisions final and binding 
The decision of the Directors on the interpretation of the Plan or in any dispute relating to 
an Award or matter relating to the Plan will be final and conclusive. 

8.3 Third party rights 
Nothing in this Plan confers any benefit, right or expectation on a person who is not a 
Participant. No such third party has any rights under the Contracts (Rights of Third Parties) 
Act 1999, or any equivalent local legislation, to enforce any term of this Plan. This does not 
affect any other right or remedy of a third party which may exist. 

8.4 Documents sent to shareholders 
The Company is not required to send to the Participant copies of any documents or notices 
normally sent to the holders of its Shares. 

8.5 Costs 
The Company will pay the costs of introducing and administering the Plan. The Company 
may ask a Participant’s employer to bear the costs in respect of an Award to that 
Participant.  

8.6 Employee trust 
The Company and any Subsidiary may provide money to the trustee of any trust or any 
other person to enable them or him to acquire Shares to be held for the purposes of the 
Plan, or enter into any guarantee or indemnity for those purposes, to the extent permitted 
by Section 682 of the Companies Act 2006 or any applicable law. 

8.7 Data protection 
By participating in the Plan the Participant consents to the holding and processing of 
personal information provided by the Participant to any Member of the Group, trustee or 
third party service provider, for all purposes relating to the operation of the Plan. These 
include, but are not limited to: 

8.7.1 administering and maintaining Participant records; 

8.7.2 providing information to Members of the Group, trustees of any employee benefit 
trust, registrars, brokers or third party administrators of the Plan; 

8.7.3 providing information to future purchasers or merger partners of the Company, the 
Participant’s employing company, or the business in which the Participant works; 

8.7.4 transferring information about the Participant to a country or territory outside the 
European Economic Area that may not provide the same statutory protection for 
the information as the Participant’s home country. 

The Participant is entitled, on payment of a fee, to a copy of the personal information held 
about him and, if anything is inaccurate, the Participant has the right to have it corrected. 

8.8 Consents 
All allotments, issues and transfers of Shares will be subject to any necessary consents 
under any relevant enactments or regulations for the time being in force in the United 
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Kingdom or elsewhere. The Participant is responsible for complying with any requirements 
he needs to fulfil in order to obtain or avoid the necessity for any such consent. 

8.9 Share rights 
Shares issued to satisfy Awards under the Plan will rank equally in all respects with the 
Shares in issue on the date of allotment. They will not rank for any rights attaching to 
Shares by reference to a record date preceding the date of allotment. Where Shares are 
transferred to a Participant, including a transfer out of treasury, the Participant will be 
entitled to all rights attaching to the Shares by reference to a record date on or after the 
transfer date. The Participant will not be entitled to rights before that date. 

8.10 Listing 
If and so long as the Shares are listed and traded on a public market, the Company will 
apply for listing of any Shares issued under the Plan as soon as practicable.  

8.11 Notices 
8.11.1 Any information or notice to a person who is or will be eligible to be a Participant 

under or in connection with the Plan may be posted, or sent by electronic means, 
in such manner to such address as the Company considers appropriate, including 
publication on any intranet. 

8.11.2 Any information or notice to the Company or other duly appointed agent under or in 
connection with the Plan may be sent by post or transmitted to it at its registered 
office or such other place, and by such other means, as the Directors or duly 
appointed agent may decide and notify the Participant. 

8.11.3 Notices sent by post will be deemed to have been given on the second day after 
the date of posting. However, notices sent by or to a Participant who is working 
overseas will be deemed to have been given on the seventh day after the date of 
posting. Notices sent by electronic means, in the absence of evidence to the 
contrary, will be deemed to have been received on the day after sending. 

8.12 Governing law and jurisdiction 
English law governs the Plan and all Awards and their construction. The English courts 
have non-exclusive jurisdiction in respect of disputes arising under or in connection with 
the Plan or any Award. 

9 Definitions 

In these rules: 

“Acquiring Company” means a person who has or obtains control (within the meaning of 
Section 995 of the Income Tax Act 2007) of the Company; 

“Award” means a Conditional Award, Restricted Shares or an Option;  

“Award Date” means the date on which an Award is granted by deed under rule 1.4; 

“Change of Control” means:  

(i) when a general offer to acquire Shares made by a person (or a group of persons 
acting in concert) becomes wholly unconditional; or 
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(ii) when, under Section 895 of the Companies Act 2006 or equivalent procedure 
under local legislation, a court sanctions a compromise or arrangement in 
connection with the acquisition of Shares; or 

(iii) a person (or a group of persons acting in concert) obtaining control (within the 
meaning of Section 995 of the Income Tax Act 2007) of the Company in any other 
way. 

“Company” means Aviva plc; 

“Conditional Award” means a conditional right to acquire Shares granted under the Plan; 

“Dealing Restrictions” means restrictions imposed by statute, order, regulation or 
Government directive, or by the Model Code or any code adopted by the Company based 
on the Model Code and for this purpose the Model Code means the Model Code on 
dealings in securities set out in Listing Rule 9, annex 1 (of the London Stock Exchange), as 
varied from time to time; 

“Directors” means, subject to rule 6.4, the board of directors of the Company or a duly 
authorised person or group of persons; 

“Dividend Equivalent” means a right to receive cash or Shares in respect of dividends (as 
determined from time to time by the Grantor), on such bases as the Grantor may, in its 
discretion determine;   

“Employee” means any employee of a Member of the Group (excluding an executive 
director of the Company); 

“Expiry Date” means 2 December 2021, the tenth anniversary of the adoption of the Plan; 

“Restricted Shares” means Shares held in the name of or for the benefit of a Participant 
subject to the Restricted Share Agreement; 

“Restricted Share Agreement” means the agreement referred to in rule 1.9; 

“Grantor” means, in respect of an Award, the entity which grants that Award under the 
Plan;  

“London Stock Exchange” means London Stock Exchange plc; 

“Member of the Group” means: 

(i) the Company; 

(ii) its Subsidiaries from time to time; or 

(iii) any other company which is associated with the Company and is so designated by 
the Directors; 

and “Group” shall be construed accordingly; 

“Option” means a right to acquire Shares granted under the Plan;  

“Option Period” means a period starting on the grant of an Option and ending at the end 
of the day before the tenth anniversary of the grant, or such shorter period as may be 
specified under rule 4.2 on the grant of an Option; 

“Option Price” means zero, or the amount payable on the exercise of an Option, as 
specified under rule 1.4.8; 
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“Participant” means a person holding an Award or his personal representatives; 

“Performance Condition” means any performance condition imposed under rule 1.4;  

“Performance Period” means the period in respect of which a Performance Condition is to 
be satisfied; 

“Plan” means these rules known as “The Aviva Recruitment and Retention Share Award 
Plan”, as changed from time to time; 

“Shares” means fully paid ordinary shares in the capital of the Company or any American 
Depository Share or American Depositary Receipt (ADR) representing ordinary shares; 

“Subsidiary” means a company which is a subsidiary of the Company within the meaning 
of Section 1159 of the Companies Act 2006; and 

“Vesting” in relation to an Option, means an Option becoming exercisable; in relation to a 
Conditional Award, means a Participant becoming entitled to have the Shares transferred 
to him subject to the Plan; and in relation to Restricted Shares, means the restrictions set 
out in the Restricted Share Agreement ceasing to have effect as described in rule 4.3, and 
the term “Vested” shall be construed accordingly. 
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The Aviva Chief Financial Officer Award 2014  
 

This deed is dated X XXX 2015. 

Parties 

1) Aviva Plc incorporated and registered in England and Wales with company number 
02468686 whose registered office is at St Helen’s, 1 Undershaft, London, EC3P 3DQ (the 
“Company”). 

2) Thomas Stoddard of xxxxxx (the “Executive”). 

Introduction 

This deed sets out the terms of an Award to be granted to the above named Executive in connection 
with his recruitment as Chief Financial Officer of the Company. Shareholder approval for the Award is 
not required. There are no performance conditions (other than continued employment) and the Award 
is an arrangement in which a single director is the only participant, and the arrangement is established 
specifically to recruit or retain the relevant individual, in unusual circumstances (Listing Rule 9.4.2(2)).  
No new Shares shall be issued or transferred from treasury pursuant to the Award unless approved by 
the Company’s shareholders. This document has been executed as a deed and is delivered and takes 
effect on the date stated at the beginning of it. 

1 Granting Award 

1.1 Grant 
The Company grants this Award to the Executive upon the terms set out in this deed.  

1.2 Terms of Award 
The Award:  

1.2.1 is over xxx,xxx Shares; 

1.2.2 the Award is expected to Vest in three stages, in the following percentages and on the 
following dates: 

(i) 1 July 2015: 26%; 

(ii) 1 July 2016: 24%; and 

(iii) 1 July 2017: 50%. 

1.2.3 the Executive is entitled to receive Dividend Equivalents; and 

1.2.4 the Award Date is X XXX 2015. 
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2 Before Vesting 

2.1 Rights 
The Executive is not entitled to vote, to receive dividends or to have any other rights of a 
shareholder in respect of Shares subject to the Award until the Shares are transferred to the 
Executive. 

2.2 Transfer 
The Executive may not transfer, assign or otherwise dispose of the Award or any rights in 
respect of it. If he does, whether voluntarily or involuntarily, then it will immediately lapse. This 
clause 2.2 (Transfer) does not apply: 

2.2.1 to the transmission of the Award on the death of the Executive to his personal 
representatives; or 

2.2.2 to the assignment of the Award, with the prior consent of the Remuneration Committee, 
subject to any terms and conditions the Remuneration Committee impose. 

2.3 Adjustment of Awards  
If there is: 

2.3.1 a variation in the equity share capital of the Company, including a capitalisation or 
rights issue, sub-division, consolidation or reduction of share capital; 

2.3.2 a demerger (in whatever form) or exempt distribution by virtue of Section 1075 of the 
Corporation Tax Act 2010; 

2.3.3 a special dividend or distribution; or 

2.3.4 any other corporate event which might affect the current or future value of the Award, 

the Remuneration Committee may adjust the number or class of Shares or securities subject 
to the Award; provided that such adjustment is in accordance with Section 409A. 

3 Vesting of Award 

3.1 Timing of Vesting  
Subject to clause 5 (Vesting in other circumstances – personal events) and 6 (Vesting in other 
circumstances – corporate events), the Award will Vest on the dates set out in clause 1.2 
above or, if on that date a Dealing Restriction applies, the first date on which it ceases to 
apply. 

3.2 Performance adjustment 
The Remuneration Committee may adjust downwards (including to nil) the number of Shares 
in respect of which the Award Vests if, in their discretion, they determine that the performance 
of the Company, any Member of the Group, any business area or team and/or the conduct, 
capability or performance of the Executive justifies an adjustment. 
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3.3 Reduction or forfeiture of Awards and Shares 
If the Executive ceases to be an employee by reason of resignation or dismissal for 
misconduct at any time within 12 months after Vesting, the Remuneration Committee may 
decide that: 

3.3.1 the Award should be reduced or forfeited; and/or  

3.3.2 some or all of the after-tax number of Shares which have been transferred to or on 
behalf of the Executive following Vesting or the value of any such Shares (determined 
by reference to any date the Remuneration Committee decide) should be transferred 
to the Company or as it directs.  

4 Consequences of Vesting 

4.1 Award 
Within 30 days of the Award Vesting, the Company will arrange (subject to clauses 4.3 
(Withholding) and 7.8 (Consents)) for the transfer to, or to the order of, the Executive, of the 
number of Shares in respect of which the Award has Vested. 

4.2 Dividends 
The Award does not include any rights in respect of dividends on the Shares comprised in the 
Award before Vesting.   
 
However, on Vesting, the Company shall procure that the Executive receives an amount equal 
to the amount per Share of all dividends the record date for which falls between the Award 
Date and the date of Vesting, multiplied by the number of Shares in respect of which the 
Award is Vesting, assuming full dividend reinvestment. However, in the case of the 
Executive’s death, the relevant period will be extended to the date of transfer of the Shares to 
the Executive.  Dividend Equivalents will be paid to the Executive as soon as practicable after 
Vesting of such Shares. 

4.3 Withholding 
The Company, any employing company or trustee of any employee benefit trust may withhold 
such amount and make such arrangements as it considers necessary to meet any liability to 
taxation or social security contributions in respect of the Award. These arrangements may 
include the sale or reduction in number of any Shares on behalf of the Executive.  

5 Vesting in other circumstances – personal events 

5.1 General rule on leaving employment 
Subject to clause 5.2 (“Good leaver”), any part of the Award which has not Vested will cease to 
be capable of Vesting on the date on which the Executive gives or receives notice of 
termination of his employment with any Member of the Group (whether or not such termination 
is lawful), unless the Remuneration Committee decide otherwise.  

The Award will lapse on the date the Executive ceases to be an employee unless one of the 
reasons in clause 5.2 applies.  
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This clause 5.1 will not apply where the Vesting or delivery of Shares pursuant to the Award is 
delayed due to the operation of a Dealing Restriction, unless the Executive ceases to be an 
employee by reason of dismissal for misconduct.   

5.2 “Good leaver” 
5.2.1 If the Executive ceases to be an employee for any of the reasons set out below, then 

his Award will Vest as described in clause 5.3 (Vesting) and lapse as to the balance. 
The reasons are: 

(i) disability, as established to the satisfaction of the Company;  

(ii) death; and 

(iii) any other reason, if the Remuneration Committee so decide in any particular 
case. 

5.2.2 The Remuneration Committee may only exercise the discretion provided for in clause 
5.2.1(iii) within 30 days after cessation of the Executive’s employment.  

5.3 Vesting  
Where clause 5.2 applies, the Award does not lapse but will Vest, in the case of death, 
immediately and otherwise on the date(s) of Vesting set by the Remuneration Committee in 
Rule 1.2.2 or as otherwise provided under these Rules. The Award will Vest in full unless the 
Remuneration Committee decide otherwise, in which case the Award will be reduced pro rata 
to reflect the period from the Award Date to the date of cessation of employment relative to the 
Vesting period.  

5.4 Meaning of “ceasing to be an employee” 
For the purposes of clauses 4 (Consequences of Vesting) and 5 (Vesting in other 
circumstances – personal events), the Executive will not be treated as ceasing to be an 
employee until he is no longer an employee of any Member of the Group or if he 
recommences employment with a Member of the Group within 14 days or such other period 
and on such basis as the Remuneration Committee decide.  

6 Vesting in other circumstances – corporate events 

6.1 Time of Vesting 
6.1.1 In the event of a Change of Control, the Award Vests subject to clauses 6.1.2 and 6.3 

(Exchange). The Award lapses as to the balance except to the extent exchanged under 
clause 6.3 (Exchange).  

6.1.2 If the Company is or may be affected by any demerger, delisting, distribution (other 
than an ordinary dividend) or other transaction, which, in the opinion of the 
Remuneration Committee, might affect the current or future value of the Award, the 
Remuneration Committee may allow the Award to Vest, provided that no such Vesting 
shall occur that would cause the Award to fail to comply with the requirements of 
Section 409A. The Award will Vest to the extent specified in clause 6.2 (Extent of 
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Vesting) and will lapse as to the balance unless exchanged under clause 6.3 
(Exchange). The Remuneration Committee may impose other conditions on Vesting.  

6.2 Extent of Vesting 
Where the Award vests under clause 6.1 (Time of Vesting) the Award will Vest in full unless the 
Remuneration Committee decide otherwise.  

6.3 Exchange 
The Award will not Vest under clause 6.1 (Time of Vesting) but will be exchanged under clause 
6.6 (Exchange terms) to the extent that: 

6.3.1 an offer to exchange the Award is made and accepted by the Executive; or 

6.3.2 the Remuneration Committee, with the consent of the Acquiring Company, decides 
before a Change of Control that the Award will be automatically exchanged. 

6.4 Remuneration Committee 
In this clause 6 (Vesting in other circumstances – corporate events), “Remuneration 
Committee” means those people who were members of the remuneration committee of the 
Company immediately before the Change of Control.  

6.5 Timing of exchange 
Where the Award is to be exchanged under clause 6.3 (Exchange) the exchange is effective 
immediately following the relevant event.  

6.6 Exchange terms 
Where the Executive is granted a new award in exchange for an existing Award, the new 
Award: 

6.6.1 must confer a right to acquire shares in the Acquiring Company or another body 
corporate determined by the Acquiring Company; 

6.6.2 must be equivalent to the existing Award, subject to clause 6.6.4; 

6.6.3 is treated as having been acquired at the same time as the existing Award and, subject 
to clause 6.6.4, Vests in the same manner and at the same time; 

6.6.4 must: 

(i) be in respect of the number of shares which is equivalent to the number of 
Shares comprised in the existing Award which would have Vested under clause 
6.2 and Vest at the expected date of Vesting; or 

(ii) be subject to such other terms as the Remuneration Committee consider 
appropriate in all the circumstances, 

6.6.5 is governed by these terms as if references to Shares were references to the shares 
over which the new award is granted and references to the Company were references 
to the Acquiring Company or the body corporate determined under clause 6.6.1 above. 
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Any exchange of the Award shall be undertaken in accordance with the requirements of 
Section 409A. 

7 General 

7.1 Terms of employment 
7.1.1 This clause 7.1 (Terms of employment) applies during the Executive’s employment and 

after the termination of the Executive’s employment, whether or not the termination is 
lawful. 

7.1.2 This Award does not form part of the contract of employment of the Executive. The 
rights and obligations arising from the employment relationship between the Executive 
and his employer are separate from, and are not affected by, the Award. The Award 
does not create any right to, or expectation of, continued employment. 

7.1.3 This Award does not create any right to or expectation of the grant of Awards on the 
same basis, or at all, in any future year. 

7.1.4 The terms of the Award do not entitle the employee to the exercise of any discretion in 
his favour.  

7.1.5 The Executive will have no claim or right of action in respect of any decision, omission 
or discretion, which may operate to his disadvantage even if it is unreasonable, 
irrational or might otherwise be regarded as being in breach of the duty of trust and 
confidence (and/or any other implied duty) between the Executive and his employer. 

7.1.6 The Executive has no right to compensation for any loss in relation to the Award, 
including any loss in relation to: 

(i) any loss or reduction of rights or expectations under the Award in any 
circumstances (including lawful or unlawful termination of employment); 

(ii) any exercise of a discretion or a decision taken in relation to the Award or any 
failure to exercise a discretion or take a decision; 

(iii) the amendment of the Award. 

7.2 Remuneration Committee’s decisions final and binding 
The decision of the Remuneration Committee on the interpretation of the Award or in any 
dispute relating to the Award will be final and conclusive. 

7.3 Third party rights 
Nothing in this Award confers any benefit, right or expectation on a person who is not the 
Executive. No such third party has any rights under the Contracts (Rights of Third Parties) Act 
1999, or any equivalent local legislation, to enforce any term of this Award. This does not affect 
any other right or remedy of a third party which may exist. 
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7.4 Documents sent to shareholders 
The Company is not required to send to the Executive copies of any documents or notices 
normally sent to the holders of its Shares. 

7.5 Costs 
The Company will pay the costs of introducing and administering the Award. If at any point the 
Company is no longer the employer, the Company may ask the Executive’s employer to bear 
the costs in respect of the Award.  

7.6 Employee trust 
The Company and any Subsidiary may provide money to the trustee of any trust or any other 
person to enable them or him to acquire Shares to be held for the purposes of the Award, or 
enter into any guarantee or indemnity for those purposes, to the extent permitted by Section 
682 of the Companies Act 2006 or any applicable law and to the extent such actions do not 
involve a setting aside of assets as described in Section 409A(b)(1) of the U.S. Internal 
Revenue Code of 1986, as amended. 

7.7 Data protection 
By accepting the Award the Executive consents to the holding and processing of personal 
information provided by the Executive to any Member of the Group, trustee or third party 
service provider, for all purposes relating to the operation of the Award. These include, but are 
not limited to: 

7.7.1 administering and maintaining Executive records; 

7.7.2 providing information to Members of the Group, trustees of any employee benefit trust, 
registrars, brokers or third party administrators; 

7.7.3 providing information to future purchasers or merger partners of the Company, the 
Executive’s employing company, or the business in which the Executive works; 

7.7.4 transferring information about the Executive to a country or territory outside the 
European Economic Area that may not provide the same statutory protection for the 
information as the Executive’s home country. 

The Executive is entitled, on payment of a fee, to a copy of the personal information held about 
him and, if anything is inaccurate, the Executive has the right to have it corrected. 

7.8 Consents 
All transfers of Shares will be subject to any necessary consents under any relevant 
enactments or regulations for the time being in force in the United Kingdom or elsewhere. The 
Executive is responsible for complying with any requirements he needs to fulfil in order to 
obtain or avoid the necessity for any such consent. 



8 

7.9 Share rights 
Where Shares are transferred to the Executive, the Executive will be entitled to all rights 
attaching to the Shares by reference to a record date on or after the transfer date. The 
Executive will not be entitled to rights before that date. 

7.10 Notices 
7.10.1 Any information or notice to the Executive under or in connection with the Award may 

be posted, or sent by electronic means, in such manner to such address as the 
Company considers appropriate, including publication on any intranet. 

7.10.2 Any information or notice to the Company or other duly appointed agent under or in 
connection with the Award may be sent by post or transmitted to it at its registered 
office or such other place, and by such other means, as the Remuneration Committee 
or duly appointed agent may decide and notify the Executive. 

7.10.3 Notices sent by post will be deemed to have been given on the second day after the 
date of posting. However, notices sent by or to the Executive whilst working overseas 
will be deemed to have been given on the seventh day after the date of posting. 
Notices sent by electronic means, in the absence of evidence to the contrary, will be 
deemed to have been received on the day after sending. 

7.11 Section 409A 
It is the intention that these Rules shall be interpreted, and the Award administered, in a 
manner that complies with the applicable requirements of Section 409A so as to avoid any 
additional tax arising pursuant thereto.  

7.12 Governing law and jurisdiction 
English law governs the Award and its construction. The English courts have non-exclusive 
jurisdiction in respect of disputes arising under or in connection with the Award. 

8 Definitions 

The following definitions apply in this deed: 

“Acquiring Company” means a person who has or obtains control (within the meaning of 
Section 995 of the Income Tax Act 2007) of the Company; 

“Award” means a conditional right to acquire Shares;  

“Award Date” means the date on which the Award is granted; 

“Change of Control” means:  

(i) when a general offer to acquire Shares made by a person (or a group of persons 
acting in concert) becomes wholly unconditional; or 

(ii) when, under Section 895 of the Companies Act 2006 or equivalent procedure under 
local legislation, a court sanctions a compromise or arrangement in connection with the 
acquisition of Shares; or 
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(iii) a person (or a group of persons acting in concert) obtaining control (within the meaning 
of Section 995 of the Income Tax Act 2007) of the Company in any other way. 

Notwithstanding the foregoing, the Award shall only Vest upon a Change of Control pursuant to 
Rule 6.1.1 if the relevant event constitutes a change in the ownership or effective control of a 
relevant corporation, or a change in the ownership of a substantial portion of the assets of a 
relevant corporation (within the meaning of such terms under U.S. Treasury Regulation § 
1.409A-3(i)(5)). 

“Dealing Restrictions” means restrictions imposed by statute, order, regulation or 
Government directive, or by the Model Code or any code adopted by the Company based on 
the Model Code and for this purpose the Model Code means the Model Code on dealings in 
securities set out in Listing Rule 9, annex 1 (of the London Stock Exchange), as varied from 
time to time, construed in accordance with U.S. Treasury Regulation § 1.409A-2(b)(7)(ii), to the 
extent applicable; 

“Dividend Equivalent” means a right to receive cash or Shares in respect of dividends issued 
on Shares under an Award; 

“Executive” means Tom Stoddard or his personal representatives; 

“London Stock Exchange” means London Stock Exchange plc; 

“Member of the Group” means: 

(i) the Company; 

(ii) its Subsidiaries from time to time; or 

(iii) any other company which is associated with the Company and is so designated by the 
Remuneration Committee; 

“Remuneration Committee” means, subject to clause 6.4, a duly authorised committee of the 
board of the Company; 

“Section 409A” means Section 409A of the U.S. Internal Revenue Code of 1986, as amended, 
and the regulations and other Internal Revenue Service guidance promulgated thereunder. 

“Shares” means fully paid ordinary shares in the capital of the Company or any American 
Depository Share or American Depositary Receipt (ADR) representing ordinary shares; 

“Subsidiary” means a company which is a subsidiary of the Company within the meaning of 
Section 1159 of the Companies Act 2006; and 

“Vesting” means the Executive becoming entitled to have the Shares transferred to him 
subject to the terms of the Award. 
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This document has been executed as a deed and is delivered and takes effect on the date 
stated at the beginning of it. 

 

 

Executed as a deed by Aviva Plc acting by 
Mark Wilson a director, and  

 

 

 

Kirstine Cooper Group general counsel and 
company secretary 

 

 

 

.................... 

Director 

 

 

 

.................... 

Secretary 

  

 

Signed as a deed by Tom Stoddard in the 
presence of: 

 

 

 

        .................... 

        Thomas Stoddard 

 

.................... 

SIGNATURE OF WITNESS 

NAME: 

ADDRESS: 

OCCUPATION: 
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Schedule of subsidiaries of Aviva plc as at 

31 December 2014   
Company Name Country 
Aviva Group Holdings Limited United 

Kingdom 
Aviva plc United 

Kingdom 
Aviva-COFCO Life Insurance Company Ltd China 
Aviva-COFCO Yi-Li Asset Management Co Ltd  China 
General Accident plc United 

Kingdom 
Aviva Central Services UK Limited United 

Kingdom 
Aviva Group Holdings Limited United 

Kingdom 
Aviva Insurance Limited United 

Kingdom 
Aviva International Holdings Limited  United 

Kingdom 
Aviva International Insurance Limited United 

Kingdom 
Aviva Investors Holdings Ltd United 

Kingdom 
Aviva Italia Holding SpA Italy 
Aviva Life Holdings UK Limited United 

Kingdom 
Aviva Participations SA France 
Aviva plc United 

Kingdom 
Aviva Asia Holdings Private Limited Singapore 
Aviva Asia Pte Ltd. Singapore 
Aviva Brands (No. 2) Limited United 

Kingdom 
Aviva Brands Ireland Limited (voluntarily strike off listed 02.11.2014) Ireland 
Aviva Brands Limited United 

Kingdom 
Aviva Central Services UK Limited United 

Kingdom 
Aviva Employment Services Limited United 

Kingdom 
Aviva Europe SE United 

Kingdom 
Aviva Group Holdings Limited United 

Kingdom 
Aviva Insurance Limited Scotland 



Aviva International Holdings Limited  United 
Kingdom 

Aviva International Insurance Limited United 
Kingdom 

Aviva Investors Holdings Limited United 
Kingdom 

Aviva Italia Holding SpA Italy 
Aviva Life Holdings UK Limited United 

Kingdom 
Aviva Life Insurance Company Limited Hong Kong 
Aviva Ltd Singapore 
Aviva Overseas Holdings Limited United 

Kingdom 
Aviva Professional Services (Pty) Limited South Africa 
Aviva Re Limited Bermuda 
CGU International Holdings BV Netherlands 
dollarDex Investments Pte Ltd Singapore 
Hill House Hammond Limited United 

Kingdom 
Lend Lease JEM Partners Fund Limited Bermuda 
Navigator Investment Services Limited Singapore 
Professional Advisory Holdings Pte Ltd Singapore 
Professional Investment Advisory Services Private Ltd Singapore 
Undershaft Limited United 

Kingdom 
Actis China Investment Company Limited Mauritius 
Aviva International Insurance Limited United 

Kingdom 
BZ WBK - Aviva Towarzystwo Ubezpieczen na Zycie SA Poland 
BZ WBK - Aviva Towarzystwo Ubezpieczen Ogolnych SA Poland 
CGU Project Services Private Limited (In liquidation) India 
Commercial Union do Brasil Representacoes Limitada (In Run Off) Brazil 
East Point Reinsurance Company of Hong Kong Limited (In run off) Hong Kong 
Hong Kong Reinsurance Company Limited (In run off) Hong Kong 
Aviva Canada Inc. Canada 
Aviva Consumer Products UK Limited United 

Kingdom 
Aviva Credit Services UK Limited United 

Kingdom 
Aviva Direct Ireland Limited Ireland 
Aviva Driving School Ireland Limited Ireland 
Aviva Health Group Ireland Limited Ireland 
Aviva Health Insurance Ireland Limited Ireland 
Aviva Insurance Limited United 

Kingdom 
Aviva Insurance Services UK Limited United 

Kingdom 



Aviva Insurance UK Limited United 
Kingdom 

Aviva Risk Management Solutions UK Limited United 
Kingdom 

Aviva UKGI Investments Limited United 
Kingdom 

Aviva Undershaft Three SE Ireland 
Bluecycle.com Limited United 

Kingdom 
Commercial Union Corporate Member Limited United 

Kingdom 
General Accident Developments Limited United 

Kingdom 
General Accident Executor and Trustee Company Limited United 

Kingdom 
Gresham Insurance Company Limited England 
IQUO Limited United 

Kingdom 
London and Edinburgh Insurance Company Limited United 

Kingdom 
LUC Holdings Limited United 

Kingdom 
Ocean Marine Insurance Company Limited /The United 

Kingdom 
Polaris U.K. Limited United 

Kingdom 
Solus (London) Limited United 

Kingdom 
Solus Automotive Limited United 

Kingdom 
Welsh Insurance Corporation Limited /The United 

Kingdom 
A.G.S. Customer Services (India) Private Limited (AGSCS) India 
A.G.S. Lanka (Pvt) Limited (AGSL) Sri Lanka 
Aviva Global Services (Management Services) Private Limited (AGSMS) Singapore 
Aviva Holdings (France) Limited (In Liquidation) United 

Kingdom 
Aviva International Holdings Limited  United 

Kingdom 
Aviva Life Insurance Company India Limited India 
Aviva Life International Limited Ireland 
First-Aviva Life Insurance Co., Ltd Taiwan 
PT Astra Aviva Life Indonesia 
Undershaft (AE No. 3) Limited United 

Kingdom 
Undershaft (AE No. 4) Limited United 

Kingdom 
Vietinbank Aviva Life Insurance Company Limited Vietnam 
Aviva International Holdings Limited  United 



Kingdom 
Aviva Investors Poland Towerzystwo Funduszy Inwestysyjnych S.A. Poland 
Aviva Powszechne Towarzystwo Emerytalne Aviva BZ WBK S.A. Poland 
Aviva Sp. z.o.o. Poland 
Aviva Towarzystwo Ubezpieczen na Zycie S.A. Poland 
Aviva Towarzystwo Ubezpieczen Ogolnych S.A. Poland 
Aviva Training & Services SRL Romania 
CGU Group BV Netherlands 
Uždaroji akcinė gyvybės draudimo ir pensijų bendrovė "Aviva Lietuva" Lithuania 
Aviva Canada Inc. Canada 
Aviva Insurance Company of Canada Canada 
Aviva Warranty Services Inc. Canada 
A-Win Insurance Limited Canada 
Bay-Mill Specialty Insurance Adjusters Inc Canada 
Elite Insurance Company Canada 
Inowest Insurance Brokers Inc Canada 
Insurance Agent Service Inc. Canada 
National Home Warranty Group Inc. Canada 
OIS Ontario Insurance Service Limited Canada 
Pilot Insurance Company Canada 
S&Y Insurance Company Canada 
Scottish & York Insurance Co. Limited Canada 
Services d'Assurance Youville Inc. Canada 
Traders General Insurance Company Canada 
Victoria Reinsurance Company Ltd Barbados 
Wayfarer Insurance Brokers Limited Canada 
Westmount Guarantee Services Inc. Canada 
Agents 3A SNC France 
Aviva Assurances SA France 
Aviva France France 
Aviva Investors Real Estate France SA France 
Aviva Participations SA France 
Aviva Solutions SAS France 
Aviva Vie SA France 
Locamat SAS France 
Société Civile Immobilière Montaigne France 
Societe Concessionnaire des Immeubles de la Pepiniere SA France 
AFER Immo  France 
AFER-SFER SICAV  France 
Antarius France 
Aviva Convertibles SICAV France 
Aviva Développement Sicav France 
Aviva Diversifié SICAV France 
Aviva Epargne Retraite SA France 
Aviva Europe SICAV France 



AVIVA INVESTISSEMENTS SAS France 
Aviva Investors France S.A. France 
Aviva Oblig International SICAV France 
Aviva Obliréa Sicav France 
Aviva Patrimoine Immobilier France 
Aviva Patrimoine SICAV France 
Aviva Rendement Europe France 
Aviva Valeurs Françaises SICAV France 
Aviva Valeurs Immobilières Sicav France 
Aviva Vie SA France 
CGP Entrepreneurs France 
Croissance Immo SCPI France 
Croissance Pierre 2 SA France 
Epargne Actuelle France 
Logipierre 1 SCPI France 
Pierrevenus SCPI France 
PRIMONIAL REAL ESTATE INVESTMENT MANAGEMENT Societe Anonyme France  
SCI Campus Medicis St Denis France 
SCI CARPE DIEM France 
Selectinvie SCI France 
Selectipierre 1 SCPI France 
Selectipierre 2 SCPI France 
Selectipierre SC France 
Société Civile Immobilière Montaigne France 
Société Française  
de Gestion et  
d’Investissement France 
Ufifrance Gestion France 
Ufifrance Immobilier SCPI France 
Ufifrance Patrimoine SAS France 
Union Financiere de France Banque France 
Victoire Immo 1 SCI France 
Victoire Sirius SICAV France 
VIP Conseils SA France 
Voltaire SAS France 
SCI Campus Rimbaud France 
AI-RECAP GP I, LLC USA 
Aviva Investment Advisory Services Pte Limited (In Liquidation) India 
Aviva Investors Americas LLC USA 
Aviva Investors Asia Pte. Ltd Singapore 
Aviva Investors Canada Inc. Canada 
Aviva Investors Commercial Assets GP Limited (Policyholder) United 

Kingdom 
Aviva Investors Energy Centres No.1 GP Limited United 

Kingdom 



Aviva Investors Fund Services Ltd United 
Kingdom 

Aviva Investors Funds SPC Ltd United 
Kingdom 

Aviva Investors Global Services Ltd United 
Kingdom 

Aviva Investors Group Holdings Limited United 
Kingdom 

Aviva Investors Holdings Limited United 
Kingdom 

Aviva Investors Ireland Holdings Limited Ireland 
Aviva Investors Ireland Limited Ireland 
Aviva Investors Jersey Unit Trusts Management Limited Jersey 
Aviva Investors Lion Limited United 

Kingdom 
Aviva Investors London Limited United 

Kingdom 
Aviva Investors Luxembourg SA Luxembourg 
Aviva Investors Luxembourg Services Sarl Luxembourg 
Aviva Investors Mercure SICAV France 
Aviva Investors North America Holdings Inc  USA 
Aviva Investors Pacific Pty Limited Australia 
Aviva Investors Pensions Limited United 

Kingdom 
Aviva Investors Poland SA Poland 
Aviva Investors Properties Europe S.A. Luxembourg 
Aviva Investors Real Estate Limited United 

Kingdom 
Aviva Investors REaLM Energy Centres GP Limited United 

Kingdom 
Aviva Investors Securities Investment Consulting Company Limited Taiwan 
Aviva Investors UK CRESD GP Limited  United 

Kingdom 
Aviva Investors UK LT Red GP Limited  United 

Kingdom 
Aviva Investors UK Real Estate Recovery II (Nominee) Limited England and 

Wales 
Aviva Investors UK Real Estate Recovery II (General Partner) Limited  England and 

Wales 
Aviva Share Account Limited United 

Kingdom 
Betelgeuse (SICAV) France 
Exeter Estates Ltd (Policyholder) Bahamas 
Orn Capital LLP United 

Kingdom 
Orn Capital Management (Bermuda) Limited Bermuda 
Orn Capital Services Limited United 

Kingdom 
Orn Management Company Limited Bermuda 



The Forum, Horsham (No.1) Limited (Policyholder) United 
Kingdom 

The Forum, Horsham (No.2) Limited (Policyholder) United 
Kingdom 

Aviva Deposits UK Limited United 
Kingdom 

Aviva Health UK limited United 
Kingdom 

Aviva Investors Employment Services Limited United 
Kingdom 

Aviva Investors UK Fund Services Limited  United 
Kingdom 

Aviva Investors UK Funds Limited  United 
Kingdom 

Aviva Investors UK Nominees Limited England 
Aviva Life & Pensions UK Limited United 

Kingdom 
Aviva Life Holdings UK Limited United 

Kingdom 
Aviva Life Services UK Limited United 

Kingdom 
Aviva Nominees UK Limited United 

Kingdom 
Aviva Wrap UK Limited United 

Kingdom 
Ballard Investment Company Limited United 

Kingdom 
Ceres Court Properties Limited  Aviva 

Investors UK 
CGNU Life Assurance Ltd. United 

Kingdom 
Commercial Union Life Assurance Company Limited United 

Kingdom 
Healthcode Limited (20%) United 

Kingdom 
Peak Re Limited Ireland 
Undershaft (NULLA) Limited United 

Kingdom 
AFRP Sarl (Policyholder) Luxembourg 
AIEREF Holding 1 S.à r.l. (Policyholder) Luxembourg 
AIEREF Holding 2 S.à r.l. (Policyholder) Luxembourg 
AIEREF Renewable Energy s.r.o. (Policyholder) Czech 

Republic 
Anna Livia Properties Ltd (Policyholder) Ireland 
Aviva (Peak No.1) UK Limited United 

Kingdom 
Aviva (Peak No.2) UK Limited United 

Kingdom 
Aviva Annuity UK Limited United 

Kingdom 



Aviva Equity Release UK Limited United 
Kingdom 

Aviva Holdings CED II (Luxembourg) Sarl (Policyholder) Luxembourg 
Aviva Investors European Renewable Energy Fund SICAV (Policyholder) Luxembourg 
Aviva Investors Property Fund Management Limited (Policyholder) United 

Kingdom 
Aviva Life & Pensions UK Limited United 

Kingdom 
Aviva Pension Trustees UK Limited United 

Kingdom 
Aviva Public Private Finance Limited (Policyholder) United 

Kingdom 
Aviva Trust Company Channel Islands Limited Jersey 
Barwell Business Park Nominee Ltd. (Policyholder) United 

Kingdom 
Centaurus CER (Aviva Investors) Sarl (Policyholder)  Luxembourg 
Cornerford Limited (Policyholder) United 

Kingdom 
Crane Investment Holdings Pte. Limited (Policyholder) Singapore 
Ebisu Investments Limited (Policyholder) United 

Kingdom 
EPI NU Sarl (Policyholder) Luxembourg 
GA Life Property Ireland Ltd. (Policyholder) Ireland 
Galleries Bristol Nominee No.2 Ltd. / The (Policyholder) United 

Kingdom 
Goodman European Business Park Fund (Lux) S.ar.l. Luxembourg 
Hemel Hempstead Estate Management Ltd. (Policyholder) United 

Kingdom 
Hexagone Sarl (Policyholder) Luxembourg 
Hillswood Management Limited United 

Kingdom 
Lancashire & Yorkshire Reversionary Interest Company Ltd. /The (Policyholder) United 

Kingdom 
Matchtrack Limited (Policyholder) United 

Kingdom 
Matthew Parker Street (Nominee No 1) Limited (Policyholder) United 

Kingdom 
Matthew Parker Street (Nominee No 2) Limited (Policyholder) United 

Kingdom 
Metropath Limited (Policyholder) United 

Kingdom 
MYRIA ASSET MANAGEMENT - Société par actions simplifiée (Société à associé unique) Aviva France 
Netnerve Ltd. (Policyholder) United 

Kingdom 
Norwich Union (Shareholder GP) Limited (Policyholder) United 

Kingdom 
Norwich Union Life Insurance Company Limited /The United 

Kingdom 
Otemachi Pte Limited (Policyholder) Singapore 



Quarryvale One Ltd. (Policyholder) United 
Kingdom 

Quarryvale Three Ltd. (Policyholder) United 
Kingdom 

Rabbit Kanda TMK (Policyholder) Japan 
Rabbit Midosuji TMK (Policyholder) Japan 
Reschop Carre Hattingen GmbH(Policyholder) Germany 
Reschop Carre Marketing GmbH (Policyholder) Germany 
Sapphire Actipark 1 Sarl (Policyholder) Luxembourg 
Sapphire Actipark 2 Sarl (Policyholder) Luxembourg 
Sapphire Actipark SCI (Policyholder) France 
Sapphire Ile de France 1 Sarl (Policyholder) Luxembourg 
Sapphire Ile de France 2 Sarl (Policyholder) Luxembourg 
Sapphire Ile de France SCI (Policyholder) France 
Sapphire Lyon 1 Sarl (Policyholder) Luxembourg 
Sapphire Lyon 2 Sarl (Policyholder) Luxembourg 
Sapphire Lyon SCI (Policyholder) France 
Solar Clean Energy Limited  Aviva 

Investors UK 
Tenet Group Limited  United 

Kingdom 
Tortise Midosuji GK (Policyholder) Japan 
Undershaft (NUCM) Limited United 

Kingdom 
Vanwall 2 Management Company Ltd. (Policyholder) United 

Kingdom 
Victor Hugo 1 Sarl (Policyholder) Luxembourg 
Victor Hugo 2 Sarl (Policyholder) Luxembourg 
Wood Lane (Stadium) Limited (Policyholder) United 

Kingdom 
Airport Property GP (No.2) Limited (Policyholder) United 

Kingdom 
Airport Property H1 Limited (Policyholder) United 

Kingdom 
APIA Nominee 1 Limited (Policyholder) United 

Kingdom 
APIA Nominee 2 Limited (Policyholder) United 

Kingdom 
Apia Regional Office Fund (General Partner) Limited England 
Apia Regional Office Fund (No.1) Limited (Policyholder) United 

Kingdom 
Ashtenne (AIF) Limited (Policyholder) United 

Kingdom 
Ashtenne (Severnside) Limited (Policyholder) United 

Kingdom 
Ashtenne Caledonia Limited (Policyholder) Scotland 
Ashtenne Industrial (General Partner) Limited United 

Kingdom 



Ashtenne Industrial Fund Nominee No. 1 Limited (Policyholder) United 
Kingdom 

Ashtenne Industrial Fund Nominee No. 2 Limited (Policyholder) United 
Kingdom 

Aviva Investors (FP) Limited Scotland 
Aviva Investors (GP) Scotland Limited (Policyholder) Scotland 
Aviva Investors UK Real Estate Recovery (General Partner) Limited (Policyholder) United 

Kingdom 
Aviva Investors UK Real Estate Recovery (Nominee Two) Limited (Policyholder) United 

Kingdom 
Aviva Investors UK Real Estate Recovery (Nominee) Limited (Policyholder) United 

Kingdom 
BIGG Regeneration (General Partner) Limited (Policyholder) United 

Kingdom 
Blueprint (General Partner) Limited (Policyholder) England 
Blueprint (Nominees) Limited (Policyholder) United 

Kingdom 
BMG (Livingston) General Partner Limited (Policyholder) United 

Kingdom 
BMG (Mansfield) General Partner Limited (Policyholder) United 

Kingdom 
BMG (Mansfield) Limited (Policyholder) United 

Kingdom 
BMG (York) General Partner Limited (Policyholder) United 

Kingdom 
BMG (York) Limited (Policyholder) United 

Kingdom 
BMG (York) Partnership Trustco Limited (Policyholder United 

Kingdom 
Bristol and Bath Science Park Estate Management Company Limited  (Policyholder) United 

Kingdom 
Cambridge Retail Park (GP) Limited (Policyholder) (25%) Jersey 
Cambridge Retail Park (Nominee No.2) Limited (Policyholder) (25%) Jersey 
Cambridge Retail Park (Nominee) Limited (Policyholder) (25%) Jersey 
Cardiff Bay (CPS) Limited (Policyholder) United 

Kingdom 
Cardiff Bay GP Limited (Policyholder) United 

Kingdom 
Cardiff Bay Nominee 1 Ltd (Policyholder) United 

Kingdom 
Cardiff Bay Nominee 2 Ltd (Policyholder) United 

Kingdom 
Carillion-Igloo Limited United 

Kingdom 
Carillion-Igloo Nominees Limited United 

Kingdom 
Colnbrook General Partner Limited (Policyholder) United 

Kingdom 
Colnbrook Nominee Limited (Policyholder) United 

Kingdom 



Designer Retail Outlet Centres (General Partner) Ltd /The United 
Kingdom 

Designer Retail Outlet Centres (Livingston) General Partner Limited/The (Policyholder) United 
Kingdom 

Designer Retail Outlet Centres (Mansfield) General Partner Limited/The (Policyholder) United 
Kingdom 

Designer Retail Outlet Centres (York) General Partner Limited/The (Policyholder) United 
Kingdom 

Devon Nominees (No. 1) Limited (Policyholder) United 
Kingdom 

Devon Nominees (No. 2) Limited (Policyholder) United 
Kingdom 

Devon Nominees (No. 3) Limited (Policyholder) United 
Kingdom 

DROC Livingston CP Limited (Policyholder) United 
Kingdom 

Igloo Regeneration (Butcher Street) Limited (Policyholder) United 
Kingdom 

Igloo Regeneration (General Partner) Ltd. United 
Kingdom 

Igloo Regeneration (Nominee) Limited (Policyholder) United 
Kingdom 

Igloo Regeneration Developments (General Partner) Limited (Policyholder) United 
Kingdom 

Igloo Regeneration Developments (Nominees) Limited (Policyholder) United 
Kingdom 

Norwepp (General Partner) Limited  United 
Kingdom 

Porth Teigr Management Company Limited (Policyholder) United 
Kingdom 

Quantum Property Partnership (General Partner) Limited (Policyholder) United 
Kingdom 

Quantum Property Partnership (Nominee) Limited (Policyholder) United 
Kingdom 

Quercus (General Partner) Ltd. (Policyholder) United 
Kingdom 

Quercus (Nursing Homes No. 2) Ltd. (Policyholder) United 
Kingdom 

Quercus (Nursing Homes) Ltd. (Policyholder) United 
Kingdom 

Quercus GP Holdco Limited(Policyholder) United 
Kingdom 

Quercus Housing (No. 1) Ltd. (Policyholder) United 
Kingdom 

Quercus Housing (No. 2) Ltd. (Policyholder) United 
Kingdom 

Quercus No. 2 (General Partner) Limited(Policyholder) United 
Kingdom 

Quercus Nursing Homes 2001 (A) Ltd. (Policyholder) United 
Kingdom 



Quercus Nursing Homes 2001 (B) Ltd. (Policyholder) United 
Kingdom 

Quercus Nursing Homes 2010 (C) Ltd. (Policyholder) United 
Kingdom 

Quercus Nursing Homes 2010 (D) Ltd. (Policyholder) United 
Kingdom 

Serviced Offices UK (Services) Limited (Policyholder) United 
Kingdom 

Serviced Offices UK GP Limited (Policyholder) United 
Kingdom 

Serviced Offices UK Nominee Limited (Policyholder) United 
Kingdom 

Unitair General Partner Limited (Policyholder) United 
Kingdom 

20 Gracechurch (General Partner) Limited (Policyholder)  United 
Kingdom 

2-10 Mortimer Street (GP No. 1) Limited (Policyholder) United 
Kingdom 

2-10 Mortimer Street GP Limited(Policyholder) United 
Kingdom 

Anesco Mid Devon Limited United 
Kingdom 

Anesco South West Limited United 
Kingdom 

Aviva Investors EBC GP Limited (Policyholder) United 
Kingdom 

Aviva Investors EBC Sarl (Policyholder) Luxembourg 
Aviva Investors GR SPV 1 Limited (Policyholder) United 

Kingdom 
Aviva Investors GR SPV 10 Limited (Policyholder) United 

Kingdom 
Aviva Investors GR SPV 11 Limited (Policyholder) United 

Kingdom 
Aviva Investors GR SPV 12 Limited United 

Kingdom 
Aviva Investors GR SPV 2 Limited (Policyholder) United 

Kingdom 
Aviva Investors GR SPV 3 Limited (Policyholder) United 

Kingdom 
Aviva Investors GR SPV 4 Limited (Policyholder) United 

Kingdom 
Aviva Investors GR SPV 5 Limited (Policyholder) United 

Kingdom 
Aviva Investors GR SPV 6 Limited (Policyholder) United 

Kingdom 
Aviva Investors GR SPV 7 Limited (Policyholder) United 

Kingdom 
Aviva Investors GR SPV 8 Limited (Policyholder) United 

Kingdom 
Aviva Investors GR SPV 9 Limited (Policyholder) United 



Kingdom 
Aviva Investors GR SPV 13 Limited (Policyholder) United 

Kingdom 
Aviva Investors GR SPV 14 Limited (Policyholder) United 

Kingdom 
Aviva Investors Ground Rent GP Limited (Policholder) United 

Kingdom 
Aviva Investors Ground Rent Holdco Limited (Policyholder) United 

Kingdom 
Aviva Investors Infrastructure GP Limited (Policyholder) United 

Kingdom 
Aviva Investors Polish Retail GP Limited (Policyholder)  United 

Kingdom 
Aviva Investors Polish Retail Sarl Luxembourg 
Aviva Investors REaLM Infrastructure No. 1 Limited (Policyholder) United 

Kingdom 
Aviva Investors Social Housing GP Limited (Policyholder) United 

Kingdom 
Aviva Investors Social Housing Limited (Policyholder) United 

Kingdom 
Aviva Investors Students Assets GP Limited (Policyholder) United 

Kingdom 
Aviva Special PFI GP Limited (Policyholder) United 

Kingdom 
Renewable Clean Energy Limited United 

Kingdom 
EES Operations 1 Limited (Policyholder) United 

Kingdom 
Fitzroy Place GP 2  Limited (Policyholder) United 

Kingdom 
Fitzroy Place Management Co Limited (Policyholder) United 

Kingdom 
Fitzroy Place Residential Limited (Policyholder) United 

Kingdom 
Focus Park Bydgoszcz sp.zo.o (Policyholder) Poland 
Focus Park Piotrkow Trybunalski (Policyholder) Poland 
Focus Park Rybnik Bis sp.zo.o (Policyholder) Poland 
Focus Park Zielona Gora (Policyholder) Poland 
Free Solar (Stage 2) Limited (Policyholder) United 

Kingdom 
Free Solar (Stage1) Limited (Policyholder) United 

Kingdom 
Free Solar Holdco Limited United 

Kingdom 
Homesun 2 Limited (Policyholder) United 

Kingdom 
Homesun 3 Limited (Policyholder) United 

Kingdom 
Homesun 4 Limited (Policyholder) United 

Kingdom 



Homesun 5 Limited (Policyholder) United 
Kingdom 

Homesun Limited (Policyholder) United 
Kingdom 

Lime Property Fund (General Partner) Limited (Policyholder) United 
Kingdom 

Lime Property Fund (Nominee) Limited (Policyholder) United 
Kingdom 

Lodz B.C. Sp.zoo (Policyholder) Poland 
Mortimer Street Associated Co 1 Limited(Policyholder) United 

Kingdom 
Mortimer Street Associated Co 2 Limited(Policyholder) United 

Kingdom 
Mortimer Street Nominee 1 Limited(Policyholder) United 

Kingdom 
Mortimer Street Nominee 2 Limited(Policyholder) United 

Kingdom 
Mortimer Street Nominee 3 Limited(Policyholder) United 

Kingdom 
New Energy Residential Solar Limited (Policyholder) United 

Kingdom 
New Oxford Street (General Partner) Limited (Policyholder) United 

Kingdom 
New Oxford Street (Nominee) Limited (Policyholder) United 

Kingdom 
Norton Energy SLS Limited United 

Kingdom 
Norwich Union (Mall GP) Limited (Policyholder) United 

Kingdom 
NUPPP (GP) Limited (Policyholder) United 

Kingdom 
Packwood Sp.Z.o.o Poland 
Paddington Central III (GP) Ltd (Policyholder) United 

Kingdom 
Paddington Central IV Property Adviser Ltd(Policyholder) United 

Kingdom 
Peace Harbor Capital Investments Sp. Z o.o.   
Rugby Radio Station (General Partner) Limited (Policyholder) United 

Kingdom 
Rugby Radio Station (Nominee) Limited (50%) (Policyholder) United 

Kingdom 
Southgate General Partner Limited (Policyholder) United 

Kingdom 
Southgate LP (Nominee 1) Limited (Policyholder) United 

Kingdom 
Southgate LP (Nominee 2) Limited (Policyholder) United 

Kingdom 
Sue GP Nominee Limited United 

Kingdom 
Swan Valley Management Limited (Policyholder) United 



Kingdom 
TGHC Limited United 

Kingdom 
Tyne Assets (No. 2) Limited (Policyholder) England 
Tyne Assets Limited (Policyholder) England 
Wroclaw B.C. Sp.zoo (Policyholder) Poland 
Building A Future (Newham Schools) Limited (Policyholder) United 

Kingdom 
Mill NU Developments (Conference Centre) Limited (Policyholder) United 

Kingdom 
Mill NU Properties Limited (Policyholder) United 

Kingdom 
NU 3PS Limited (Policyholder) United 

Kingdom 
NU College For Canterbury Limited (Policyholder) United 

Kingdom 
NU Developments (Brighton) Limited (Policyholder) United 

Kingdom 
NU Library For Brighton Limited (Policyholder) United 

Kingdom 
NU Local Care Centres (Bradford) Limited (Policyholder) United 

Kingdom 
NU Local Care Centres (Chichester No. 1) Limited (Policyholder) United 

Kingdom 
NU Local Care Centres (Chichester No. 2) Limited (Policyholder) United 

Kingdom 
NU Local Care Centres (Chichester No. 3) Limited (Policyholder) United 

Kingdom 
NU Local Care Centres (Chichester No. 4) Limited (Policyholder) United 

Kingdom 
NU Local Care Centres (Chichester No. 5) Limited (Policyholder) United 

Kingdom 
NU Local Care Centres (Chichester No. 6) Limited (Policyholder) United 

Kingdom 
NU Local Care Centres (Farnham) Limited (Policyholder) United 

Kingdom 
NU Local Care Centres (West Park) Limited (Policyholder) United 

Kingdom 
NU Local Care Centres Limited (Policyholder) United 

Kingdom 
NU Offices For Redcar Limited (Policyholder) United 

Kingdom 
NU Offices For Surrey Limited (Policyholder) United 

Kingdom 
NU Schools For Redbridge Limited (Policyholder) United 

Kingdom 
NU Technology and Learning Centres (Hackney) Limited (Policyholder) United 

Kingdom 
NU Technology and Learning Centres Limited (Policyholder) United 

Kingdom 



NUPPP (Care Technology and Learning Centres) Limited (Policyholder) United 
Kingdom 

NUPPP Hard Services Limited (Policyholder) United 
Kingdom 

NUPPP Nominees Limited (Policyholder) United 
Kingdom 

Sue GP LLP United 
Kingdom 

Square Brighton Limited/The (Policyholder) United 
Kingdom 

Aviva Asset Management Limited United 
Kingdom 

Aviva Commercial Finance Limited United 
Kingdom 

Aviva Company Secretarial Services Limited United 
Kingdom 

Aviva Director Services Limited United 
Kingdom 

Aviva Domains Limited United 
Kingdom 

Aviva Financial Services Limited United 
Kingdom 

Aviva Ocean Racing Limited United 
Kingdom 

Aviva Staff Pension Trustee Limited United 
Kingdom 

Aviva UK Limited United 
Kingdom 

Commercial Union Capital Limited United 
Kingdom 

Commercial Union Nominee Holdings Limited United 
Kingdom 

Commercial Union Trustees Limited United 
Kingdom 

Hand in Hand Insurance Services Limited United 
Kingdom 

Norwich Union Limited United 
Kingdom 

RAC PENSION TRUSTEES LIMITED England 
Undershaft (No.2) BV Netherlands 
Undershaft Limited United 

Kingdom 
XEL RETAIL GROUP LIMITED (In Liquidation) England 
Yorkshire Insurance Company Limited/The United 

Kingdom 
Area Life International Assurance Limited Ireland 
Avipop Assicurazioni SpA Italy 
Avipop Vita SpA  Italy 
Aviva Assicurazioni Vita SpA Italy 



Aviva Italia Servizi Scarl Italy 
Aviva Italia SpA Italy 
Aviva Life SpA Italy 
Aviva SpA Italy 
Aviva Vita SpA Italy 
Banca Network Investimenti SpA(In Liquidation) Italy 
Finoa srl Italy 
Petunia SpA (In Liquidation)  Italy 
Aviva Europe SE United 

Kingdom 
Aviva Europe Services France  France 
Aviva Group Holdings Limited United 

Kingdom 
Aviva Group Ireland plc Ireland 
Aviva Group Services Ireland Limited Ireland 
Aviva Life & Pensions Ireland Limited  Ireland 
Aviva Life Holdings Ireland Limited  Ireland 
Aviva Life Services Ireland Limited  Ireland 
Aviva Services Payment Limited Ireland 
Aviva Services Sp. z o. o. Poland 
Aviva Trustee Company Ireland Limited Ireland 
Aviva Undershaft One S.E. Ireland 
AvivaSA Emeklilik ve Hayat A.S. Turkey 
Knockanevin Limited Ireland 
Ahorro Andaluz SA Spain 
Aviva Gestion S.G.I.I.C SA (Sociedad Unipersonal) Spain 
Aviva Grupo Corporativo S.L. (Sociedad Unipersonal) Spain 
Aviva Vida y Pensiones S.A. de seguros y reaseguros (Sociedad Unipersonal) Spain 
Caja Espana Vida, Compania de Seguros y Reaseguros Spain 
Caja Granada Vida, de Seguros y Reaseguros, SA. Spain 
Caja Murcia Vida y Pensiones, de Seguros y Reaseguros S.A. Spain 
Pelayo Vida Seguros y Reaseguros SA Spain 
Unicorp Vida, Compania de Seguros y Reaseguros Sociedad Anonima Spain 
Aviva Investors Central European Properties S.à r.l. Luxembourg 
Fuku II Investment Holdings Pte. Ltd Singapore 
Fuku Investment Holdings Pte Ltd Singapore 
Glass City Tokutei Mokuteki Kaisya (TMK) Japan 
Kou Investment Holdings Pte Ltd Singapore 
Kout Investment Holdings Pte Ltd Singapore 
Meguro Place Tokutei Mokuteki Kaisya (TMK) Japan 
Thames Tokutei Mokuteki Kaisya Japan 
CEIF Industrial Epsilon SRL Romania 
CEIF Industrial Gamma SRL Romania 
CEIF Luxembourg Sarl Luxembourg 
CEIF Properties Sarl Luxembourg 



Colby Investments Sp Z.o.o. Poland 
Darla Investments Spolka z.o.o. Poland 
HCEPP DBP (Diamond Business Park) Sp zoo Poland 
IOG Breclav Industrial Park S.r.o. Czech 

Republic 
IOG City Point 1 Sp zoo. Poland 
IOG Ipari (Industrial) Park Ingatlanhasznosito Kft Hungary 
IOG Ivancice Industrial Park S.r.o. Czech 

Republic 
IOG Magyaroszag (Hungary) Park 2 Ingatlanhasznosito Kft Hungary 
IOG Pohorelice Industrial Park S.r.o. Czech 

Republic 
IOG Poland Park 1 Sp z.o.o. Poland 
IOG Sanitas Management sro Czech 

Republic 
IOG Uhrineves Industrial Park s.r.o. Czech 

Republic 
IOG Üzleti (Business) Park Ingatlanhasznosito Kft Hungary 
Martelli Inv Sp zoo Poland 
SC ASPC Domnesti Business Park SRL Romania 
CEIF Luxembourg Sarl Luxembourg 
Gaura Investments Sp.z.o.o. Poland 
IOG Cestlice Industrial Park s.r.o. Czech 

Republic 
IOG Innovations Park Ingatlanhasznosito Kft Hungary 
IOG TKB Park Ingatlanhasznosito Kft Hungary 
German Retail I GmbH Germany 
German Retail II GmbH Germany 
German Retail III GmbH Germany 
German Retail Investment Properties Sarl Luxembourg 
German Retail IV GmbH Germany 
German Retail IX GmbH Germany 
German Retail V GmbH Germany 
German Retail VII GmbH Germany 
German Retail VIII GmbH Germany 
ASF German Retail GmbH & Co. KG Germany 
Alkotas Point Kft Hungary 
Avenir Business Park S.R.O. Czech 

Republic 
BOCM Kft Hungary 
Buda Best Offices Kft Hungary 
Fullwood Sp. Z.o.o. Poland 
IRE Hron Property Holding a.s. Slovakia 
IRE Hron s.r.o. Slovakia 
Irydion Property Holdings S.p. z.o.o Poland 
Karlovarska Holding s.r.o. Czech 



Republic 
M7 Distribution Center Kft Hungary 
Oasis Florenc Property Holding s.r.o. Czech 

Republic 
Premier Outlets Center Kft Hungary 
Wisniowy A Property Holdings Sp z o o Poland 
Xavier Investments Sp Zoo Poland 
Encore + Spain I BV Netherlands 
Encore Plus Logistics Spain B.V. Netherlands 
Encore Plus Lux Co Metzanine II S.à r.l. Luxembourg 
Encore Plus Properties I S.à r.l. Luxembourg 
Encore Plus Real Estate Bad Cannstatt S.à r.l. Luxembourg 
Encore Plus Vaguada SL United 

Kingdom 
SAS Core + Metz France 
Fastighets AB Lagomstansen Sweden 
Encore + Bergkirchen S.à.r.l. Luxembourg 
Encore + Logistica SL Luxembourg 
Encore Plus Ile de la Jatte II Sarl  Luxembourg 
Encore Plus Lombardia Sàrl Luxembourg 
Encore Plus Lux Co Diamants II S.à r.l. Luxembourg 
Encore Plus Luxco Franklin II Sarl Luxembourg 
Encore Plus Magenta Srl Italy 
Encore Plus Netherlands BV Netherlands 
Encore Plus Properties II S.à r.l. Luxembourg 
Encore Plus Properties III Sarl Luxembourg 
Encore Plus Rhienfelden Sarl Luxembourg 
Liljeholmsstrand Fastighets AB Sweden 
SARL du 7-13 Boulevard Paul Emile Victor France 
Sarl French Core + Two France 
SAS Core Tour Franklin II France 
SAS + Tour Franklin  France 
SCI Aix en Provence France 
SCI Buchelay 78 France 
SCI Cormontreuil France 
SCI Bondy Nord France 
Encore + Logistics Spain B.V. Netherlands 
Aviva Life & Pensions UK Limited United 

Kingdom 
Autolog Speditions-und Logistik Gesellschaft mbH & Co OG Austria 
Cargo Nord Objekt 10 - 12 GmbH & Co OG Austria 
Cargo Nord Objekt 3 GmbH & Co OG Austria 
DNV park s.r.o. Slovakia 
LogAxes Austria II S.à r.l. Luxembourg 
LogAxes Austria III S.à r.l. Luxembourg 



LogAxes Investment Properties S.à.r.l Luxembourg 
IOG Home Park Ingatlanhasznosito (Property Management) Kft Hungary 
Aviva Impact Investing France France 
Centura Property Holdings Romania 
Maling Street Management Company Limited (Co. Ltd by Guarantee) Aviva 

Investors UK 
Vauban Developpement SARL France 
Goodman European Business Park Fund (Lux) S.ar.l. Luxembourg 
Businesspark Hildener Kreuz Verwaltungs GmbH Germany 
Clypeus Iberia S.L. (Sociedad Unipersonal) Spain 
GEBPF (France) EURL France 
GEBPF (France) SNC 6   
GEBPF Barcelona (Spain) S.L. (Sociedad Unipersonal)   
GEBPF Business Park (France) SARL France 
GEBPF Finance (Lux) S.ar.l. Luxembourg 
GEBPF Marseille (France) SARL France 
GEBPF Property (Netherlands) BV Netherlands 
Goodman Business Park Fund Dusseldorf Development Verwaltungs GmbH (in 
liquidation) Germany 
Goodman European Business Park Fund (Lux) S.ar.l. Luxembourg 
Iberia Mandarache S.L. (Sociedad Unipersonal)   
Rentiber Internacional S.A. (Sociedad Unipersonal)   
Valentine Vallee Development SCS France 
Vauban Developement Realisations SNC France 
Vauban Properties SARL France 
SCI Pesaro  France 
Aviva Investors Property Developments Limited United 

Kingdom 
Holloways Properties Limited United 

Kingdom 
Morley Properties Limited United 

Kingdom 
Alan Waters Insurance Ltd Canada 
169 Holdings Canada 
Encore + Bedburg Sarl Luembourg 
The Square Bermondsey Ltd United 

Kingdom 
Aviva Investors Commercial Finance Limited United 

Kingdom 
Bellatrix Sicav France 
Europe Israel Croissance Sicav France 
Synergy Sunrise (Broadlands) Limited United 

Kingdom 
Synergy Sunrise (Bowthorpe) Limited United 

Kingdom 
Synergy Sunrise (Scarles Yard) Limited United 

Kingdom 



Synergy Sunrise (Sentinel House) Limited United 
Kingdom 

Synergy Sunrise (Wellington Row) Limited United 
Kingdom 

Synergy Sunrise (Yorkshire House) Limited United 
Kingdom 
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0BAviva plc 

1BCode of Ethics for Senior Managers 
 

 
Introduction 
 
This Code of Ethics (the “Code”) applies to Aviva’s Senior Managers and is in addition to Aviva’s 
Business Ethics Code, which applies to all Aviva’s employees. 
 
This Code is adopted in compliance with Section 406 of the Sarbanes-Oxley Act of 2002 and Item 
16B of Form 20-F promulgated by the U.S. Securities and Exchange Commission (“SEC”), which 
requires SEC-registered companies to have a code of ethics in place for its senior financial officers 
including the company’s principal executive officer.   
 
For the purposes of this Code, the following definitions apply: 
 
“Group” means Aviva plc or Aviva plc and its consolidated subsidiaries, as the context may require.   
 
“GCS” means Group Company Secretary and General Counsel. 
 
“Senior Managers” or “Senior Management” means the members of Aviva plc’s board of directors, 
the Group Executive and the Chief Accounting Officer.  
 
“Waiver” means the approval of a material departure from a provision of this Code and includes an 
implicit waiver which refers to Aviva’s failure to take action within a reasonable period of time 
regarding a known material departure from a provision of this Code.  
 
“We” or “Aviva” means Aviva plc or Aviva plc and its consolidated subsidiaries, as the context may 
require.  Aviva is a public limited company under the laws of England and Wales. 
 
General Principles 
 
Aviva has adopted this Code to: 
 

• Promote honest and ethical conduct, including the ethical handling of actual or apparent 
conflicts of interest between personal and professional relationships; 

• Promote full, fair, accurate, timely, and understandable disclosure in Aviva’s financial results 
and any other public communications; 

• Promote compliance with applicable governmental laws, rules and regulations; and  
• Require prompt internal reporting of breaches of and accountability for adherence to the 

Code.  
 
1  Honest and ethical conduct 
 
1.1 We expect our Senior Managers to act with honesty and integrity.   
 
1.2 Our Senior Managers must not give or receive bribes or other similar improper advantages 

for business, financial gain or any non-financial benefit or advantage in the conduct of 
business, including to government officials or anyone with decision-making powers. Any 
demand for, or offer of, such a bribe or improper advantage must be immediately rejected 
and reported to the GCS. Bribery and corruption involves the ‘offer, promise, payment, 
transfer, request, agreement to receive or receipt of anything of value, to induce that 
whether directly or indirectly, to or from any person, in order to induce that person to 
perform his or her role improperly’. Bribery is a criminal offence under the Bribery Act 2010 
in the UK and can be committed by an individual or a company. It applies extraterritorially 
and to acts linked to the UK and regardless of where the crime occurred. It has a multi-
jurisdictional reach.  
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1.3 Senior Managers must ensure that they adhere to the set limits for gifts or hospitality that 
can be made or received from government officials, suppliers or others of whom we require 
services, taking into account local custom, laws and regulations. No gifts may be accepted 
from public officials. Gifts and hospitality from others, however, must be properly accounted 
for and recorded on the Global Hospitality Register. 

 
1.4 Where agents are employed, their remuneration must not exceed the normal and 

reasonable commercial rates for legitimate services and must be properly accounted for in 
accordance with guidance issued from time to time by Human Resources. Senior Managers 
must not employ agents to circumvent the rules on bribes and gifts. 

 
1.5 All our Senior Managers are expected to avoid personal activities and financial interests 

which could conflict with their responsibilities to Aviva. Our Senior Managers must not seek 
gain for themselves or others through the misuse of their positions. 

 
1.6 Senior Managers must not at any time communicate, disclose, use, exploit or cause any 

unauthorised disclosure of any trade secrets or confidential information relating to Aviva 
(other than to other employees of the Group and others who may be required to know in 
the normal course of business), or use any confidential information to the detriment or 
prejudice of Aviva.  

 
1.7 The appointment of Senior Managers to serve on external boards, whether of commercial 

ventures or of non-profit making bodies such as trade associations, as Directors, 
Supervisory Directors, Trustees etc shall be disclosed by the Senior Managers to the GCS 
and shall be subject to appropriate authorisation. Directors of the Aviva plc board must seek 
authorisation from the Chairman of the Aviva plc board. Directors not on the Aviva plc 
board but on the board of an Aviva Group company and senior management must seek 
authorisation from their line manager. 

 
2 Full, fair, accurate and timely disclosure 
 
2.1 We seek to fulfil all legitimate requests for information, unless business or personal 

circumstances of those involved necessitate the maintenance of confidentiality. 
 
2.2 We have a policy of not making any EU political donations.  Aviva must not incur any 

expenditure that could amount to political expenditure under current UK and EU legislation, 
except with the explicit permission of the GCS. Personal political contributions are, however, 
permitted so long as there is no affiliation with Aviva.  

 
2.3 Our accounting records and supporting documents must accurately describe and reflect the 

nature of the underlying transactions. No undisclosed or unrecorded account, fund or asset 
shall be established or maintained. 

 
2.4 Senior Management must not take any action to coerce, manipulate, mislead, or 

fraudulently influence our external auditors for the purpose of rendering our financial 
statements materially misleading. Senior Managers will not subvert the auditors 
responsibilities to investors to conduct a diligent audit of the financial statements and report 
their findings. 

 
2.5 We are committed to make full, fair, accurate, timely and understandable disclosure in 

reports and documents that we file with or submit to, the SEC and in other public 
communications that we make, and have set up proper procedures to ensure this.  Our 
disclosure controls and procedures are outlined in our Disclosure Committee Terms of 
Reference, which are not part of this Code and which seek to ensure that material 
information is disclosed to shareholders and relevant government agencies where required. 

 
3 Compliance with applicable governmental laws, rules and obligations 
 
3.1 Senior Managers are required to comply with all applicable governmental laws, rules and 

regulations of the countries in which we operate.   
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3.2 Our Senior Managers should seek professional advice before acting if they are in doubt over 
the correct interpretation or the consequences of laws and regulations.   

 
3.3 Our Senior Managers are encouraged to establish procedures for responding to 

governmental investigations and other external requests for information.  
 
4  Reporting 
 
4.1 Every Senior Manager is responsible for promptly reporting to the GCS any breach of the 

Code that has either occurred, may be occurring, or is imminent.   
 

4.2 The GCS will submit any reported breaches of the Code to the Audit Committee and the 
Audit Committee shall take all action it considers appropriate to investigate any reported 
breaches.  If a breach has occurred Aviva will take such disciplinary or preventative action 
as the Aviva plc board of Directors deems appropriate after consultation with the Audit 
Committee.  

 
4.3 Any request for a Waiver should be made to the Audit Committee through the GCS for 

appropriate consideration and authorisation. In the event that a waiver is authorised, the 
GCS will document the nature of the waiver, the name of the person receiving the waiver, 
and the date of the waiver for the purpose of disclosure as required in the Form 20-F. 
Senior Managers should note that it is not Aviva’s intention to grant or permit Waivers of 
the Code.   

 
5  Adherence to the Code 
 
5.1 All Senior Managers must adhere to the provisions of this Code. 
 
5.2 The board of Aviva plc will not hold Senior Managers responsible for any loss of business 

resulting from adherence to the Code and any other mandatory policies and instructions. 
 
5.3 Senior Managers should also refer to other policies and business standards that do not form 

part of this Code but which will assist them in complying with this Code. These include, but 
are not limited to, the Business Ethics Code, the Financial Crime Business Standard and the 
Financial Reporting Business Standard. 

 
For queries contact: 
 

Kirsty Cooper, Group General Counsel and Company Secretary 
St Helen’s, 1 Undershaft, London EC3P 3DQ 
External +44 (0)20 7662 6646 
Email  kirsty.cooper@aviva.com 

 
 
 

 



Exhibit 12.1 
 
Certification of the Company’s Chief Executive Officer pursuant to Section 302 of the Sarbanes-Oxley Act of 2002  
 
I, Mark Wilson, certify that:  
 
1. I have reviewed this Annual Report on Form 20-F (the ‘Report’) of Aviva plc (the ‘Company’);  
 
2. Based on my knowledge, this Report does not contain any untrue statement of a material fact or omit to state a 

material fact necessary to make the statements made, in light of the circumstances under which such statements 
were made, not misleading with respect to the period covered by this Report;  

 
3. Based on my knowledge, the financial statements, and other financial information included in this Report, fairly 

present in all material respects the financial condition, results of operations and cash flows of the Company as of, 
and for, the periods presented in this Report;  

 
4. The Company’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and 

procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting 
(as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the company and have:  

 (a)  Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be 
designed under our supervision, to ensure that material information relating to the Company, including its 
consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in 
which this Report is being prepared;  

 (b)  Designed such internal control over financial reporting, or caused such internal control over financial reporting to 
be designed under our supervision, to provide reasonable assurance regarding the reliability of financial reporting 
and the preparation of financial statements for external purposes in accordance with generally accepted 
accounting principles;  

 (c)  Evaluated the effectiveness of the Company’s disclosure controls and procedures and presented in this Report 
our conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the period 
covered by this Report based on such evaluation; and  

 (d)  Disclosed in this Report any change in the Company’s internal control over financial reporting that occurred 
during the period covered by the Report that has materially affected, or is reasonably likely to materially affect, 
the Company’s internal control over financial reporting; and  

 
5. The Company’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control 

over financial reporting, to the Company’s auditors and the audit committee of the Company’s board of directors (or 
persons performing the equivalent function):  

 (a)  All significant deficiencies and material weaknesses in the design or operation of internal control over financial 
reporting which are reasonably likely to adversely affect the company’s ability to record, process, summarize and 
report financial information; and  

 (b)  Any fraud, whether or not material, that involves management or other employees who have a significant role in 
the Company’s internal control over financial reporting.  

 
Date: 16 March 2015 
 
 
 
 
 
 
………………………..……………………… 
Mark Wilson 
Group Chief Executive Officer 
 



Exhibit 12.2 
 
Certification of the Company’s Chief Financial Officer pursuant to Section 302 of the Sarbanes-Oxley Act of 2002  
 
I, Thomas D. Stoddard, certify that:  
 
1. I have reviewed this Annual Report on Form 20-F (the ‘Report’) of Aviva plc (the ‘Company’);  
 
2.  Based on my knowledge, this Report does not contain any untrue statement of a material fact or omit to state a 

material fact necessary to make the statements made, in light of the circumstances under which such statements 
were made, not misleading with respect to the period covered by this Report;  

 
3. Based on my knowledge, the financial statements, and other financial information included in this Report, fairly 

present in all material respects the financial condition, results of operations and cash flows of the Company as of, 
and for, the periods presented in this Report;  

 
4.  The Company’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and 

procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting 
(as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the Company and have:  

 (a)  Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be 
designed under our supervision, to ensure that material information relating to the Company, including its 
consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in 
which this Report is being prepared;  

 (b)  Designed such internal control over financial reporting, or caused such internal control over financial reporting to 
be designed under our supervision, to provide reasonable assurance regarding the reliability of financial reporting 
and the preparation of financial statements for external purposes in accordance with generally accepted 
accounting principles;  

 (c)  Evaluated the effectiveness of the Company’s disclosure controls and procedures and presented in this Report 
our conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the period 
covered by this Report based on such evaluation; and  

 (d)  Disclosed in this Report any change in the Company’s internal control over financial reporting that occurred 
during the period covered by the Report that has materially affected, or is reasonably likely to materially affect, 
the Company’s internal control over financial reporting; and  

  
5.  The Company’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control 

over financial reporting, to the Company’s auditors and the audit committee of the Company’s board of directors (or 
persons performing the equivalent function):  

 (a)  All significant deficiencies and material weaknesses in the design or operation of internal control over financial 
reporting which are reasonably likely to adversely affect the Company’s ability to record, process, summarize and 
report financial information; and  

 (b)  Any fraud, whether or not material, that involves management or other employees who have a significant role in 
the Company’s internal control over financial reporting.  

 
Date: 16 March 2015 
 
 
 
 
 
………………………..……………………… 
Thomas D. Stoddard 
Chief Financial Officer 



Exhibit 13.1 
 
Certification of the Company’s Chief Executive Officer pursuant to Section 18 U.S.C. Section 1350, as adopted pursuant 
to Section 906 of the Sarbanes-Oxley Act of 2002  
 
In connection with this Annual Report on Form 20-F of Aviva plc (the ‘Company’) for the year ended December 31, 
2014, as filed with the Securities and Exchange Commission on the date hereof (the ‘Report’), I, Mark Wilson, Group 
Chief Executive of the Company, certify, pursuant to 18 U.S.C. Section 1350, that to my knowledge:  
 
(1)  The Report fully complies with the requirements of Section 13(a) or 15(d), as applicable, of the Securities Exchange  

Act of 1934; and  
 
(2)  The information contained in the Report fairly presents, in all material respects, the financial condition and results of  

operations of the Company.  
 
Date: 16 March 2015 
 
 
 
 
 
………………………..……………………… 
Mark Wilson 
Group Chief Executive Officer 
 
 



Exhibit 13.2 
 
Certification of the Company’s Chief Financial Officer pursuant to Section 18 U.S.C. Section 1350, as adopted pursuant 
to Section 906 of the Sarbanes-Oxley Act of 2002  
 
In connection with this Annual Report on Form 20-F of Aviva plc (the ‘Company’) for the year ended December 31, 
2014, as filed with the Securities and Exchange Commission on the date hereof (the “Report”), I, Thomas D. Stoddard, 
Chief Financial Officer of the Company, certify, pursuant to 18 U.S.C. Section 1350, that to my knowledge:  
 
(1)  The Report fully complies with the requirements of Section 13(a) or 15(d), as applicable, of the Securities Exchange  

Act of 1934; and  
 
(2)  The information contained in the Report fairly presents, in all material respects, the financial condition and results of  

operations of the Company.  
 
Date: 16 March 2015 
 
 
 
 
 
 
………………………..……………………… 
Thomas D. Stoddard 
Chief Financial Officer 
 


