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PART |

Item 1.

Item 2.

Item 3.

3.A

3.B

3.C

Pursuant to Rule 12b-23(a) of the Securities Exchange Act of 1934, as amended, the information for GSK plc’s Form 20- F for
the year ended December 31, 2022 as set out below is being incorporated by reference from the “GSK Annual Report 2022”
included as exhibit 15.2 to this Form 20-F dated and submitted on March 10, 2023 (the “GSK Annual Report 2022").

» «,

All references in this Form 20-F to the “Group,” “GSK,” “we” or “our” mean GSK plc and its subsidiaries; the “company” means
GSK plc.

References below to major headings include all information under such major headings, including subheadings, unless such
reference is a reference to a subheading, in which case such reference includes only the information contained under such
subheading.

In addition to the information set out below, the information set forth under the headings “Cautionary statement regarding
forward-looking statements” on page 317, “Directors’ Report” on page 130, “Directors’ statement of responsibilities” on pages
166 and 167, “Share capital and control” on pages 296 and 297, “Financial calendar 2023”, “Results announcements”,
“Financial reports” and “Annual General Meeting 2023” on page 299, “Registrar” on page 302, “ADS Depositary”, “Donating
shares to Save the Children”, “Contacts” and “Share scam alert” on page 303, “Section 13(r) of the Exchange Act” on page
305 and “Glossary of terms” on page 315 in each case of the GSK Annual Report 2022 is incorporated by reference.

Notice regarding limitations on Director Liability under English Law

Under the UK Companies Act 2006, a safe harbour limits the liability of Directors in respect of statements in and omissions
from certain portions of the GSK Annual Report 2022 incorporated by reference herein, namely “Directors’ Report” (for which
see page 130 thereof), the “Strategic Report” (pages 1 to 95 thereof, portions of which are incorporated by reference as
described below) and the report on “Remuneration” (pages 132 to 164 portions of which are incorporated by reference as
described below). These reports have been drawn up and presented in accordance with, and in reliance upon, English
company law. Under English law, the Directors would be liable to the company, but not to any third party, if these sections of
the GSK Annual Report 2022 contain errors as a result of recklessness or knowing misstatement or dishonest concealment of
a material fact, but would not otherwise be liable.

Portions of the GSK Annual Report 2022 incorporated by reference herein contain references to our website.
Information on our website or any other website referenced in the GSK Annual Report 2022 is not incorporated into
this Form 20-F and should not be considered to be part of this Form 20-F. We have included any references to the
website as an inactive textual reference only.

Identity of Directors, Senior Management and Advisers

Not applicable.

Offer Statistics and Expected Timetable
Not applicable.

Key Information

[Reserved]

Capitalization and indebtedness

Not applicable.

Reasons for the offer and use of proceeds

Not applicable.



3.D

Risk Factors
Principal risks and uncertainties

We outline below the principal risks and uncertainties relevant to GSK's business, financial condition and operations that may
affect our performance and ability to achieve our objectives. These are the risks that we believe could cause our actual results
to differ materially from expected and historical results.

Operating in the biopharmaceutical sector carries various inherent risks and uncertainties that may affect our business. We
must comply with a broad range of laws and regulations which apply to the research and development, manufacturing,
testing, approval, distribution, sales, and marketing of pharmaceutical and vaccine products. These affect the cost of product
development, the time required to reach the market and the likelihood of doing so successfully on an uninterrupted basis.

As rules and regulations change, government interpretation evolves, and our business activities develop, the nature of a
particular risk may also alter. Changes to regulatory regimes may be substantial. Any alteration in, and failure to comply with,
applicable laws and regulations could materially and adversely affect our financial results.

Similarly, our global business exposes us to litigation and government investigations, including product liability litigation,
patent and antitrust litigation and sales and marketing litigation. Litigation and government investigations, and the related
provisions we may make for unfavourable outcomes and increases in related costs such as insurance premiums, could also
materially and adversely affect our financial results.

More detail on the status and various uncertainties in our significant unresolved disputes and potential litigation is set out in
Note 47, ‘Legal proceedings’ on pages 265 to 267 of the GSK Annual Report 2022, which is incorporated by reference herein.

Patient safety
Risk definition

The risk that GSK, including our third parties, potentially fails to appropriately collect, review, follow up, or report human safety
information, including adverse events, from all potential sources or that GSK potentially fails to act on any relevant findings in
a timely manner.

Risk impact

GSK will not tolerate an unfavourable benefit-to-risk profile for patients who use our products. As the most important
consequence of ineffective pharmacovigilance is the potential for harm to patients, we maintain robust processes for
managing human safety information, conducting timely safety signal detection, and ensuring appropriate measures are in
place to manage risks to patients. GSK also intends to fully comply with pharmacovigilance and other relevant regulations
worldwide. Non-compliance could result in inspection findings, regulatory scrutiny, civil or criminal sanctions and either
temporary or permanent loss of product marketing authorisation. We regularly review and respond to all patient safety risks to
limit the potential for reputational damage, loss of trust by patients and healthcare providers, product-related litigation, and
loss of shareholder confidence.

Context

We are fully accountable for safeguarding patients; our failure to do so effectively could result most importantly in harm to
patients, as well as reputational damage and/or product liability litigation. We conduct internal safety surveillance and rely on
access to safety information from external sources. Information on the safety and efficacy of our products in humans is
collected during clinical development, with more comprehensive information incorporated from real-world use once our
products are marketed. There are examples of regulatory agencies using real-world evidence from sources which may not be
accessible to the industry to supplement and validate the evidence we use to support the safety and efficacy of our products.
There is a potential emerging risk that technology companies or other data custodians may similarly draw and communicate
conclusions about the safety of our products based on digital health data collected through their platforms that is inaccessible
by either the industry or regulatory agencies.

Our licence to operate depends on our compliance with regulatory requirements worldwide, not only those directly related to
patient safety but extending to privacy and information security regulations as well. Regulatory compliance depends on
appropriate identification and management of human safety information by all employees and third parties acting on our
behalf. We are pursuing innovative solutions to enhance our ability to perform pharmacovigilance, including Atrtificial
Intelligence and Machine Learning technology to augment our capacity to manage increasing volumes of adverse event
reports from varied sources, and advancing technical solutions for delivering safety information and risk minimisation
measures to patients and health care providers.

The COVID-19 pandemic has had an impact on pharmacovigilance activities by increasing public focus on safety and efficacy
of medicines and vaccines, highlighting the importance of robust business continuity planning for uninterrupted safety
oversight and regulatory compliance (including the ability to accommodate remote regulatory inspections), and accelerating
automation to manage increasing volumes of adverse events.

Product quality
Risk definition

The risk that GSK or our third parties potentially fail to ensure appropriate controls and governance of quality for development
and commercial products; compliance with industry practices and regulations in manufacturing and distribution activities; and
terms of GSK product licenses and supporting regulatory activities.

Risk impact

A failure to ensure product quality could have far-reaching implications for patient safety, cause product launch delays, drug
shortages or product recalls, and have regulatory, legal, and financial consequences. These could materially and adversely
affect GSK’s reputation and financial results.



Context

The external environment for product quality remains challenging, with increased cyber-attacks and data breaches across the
industry. Cyber-attacks remain a key risk to the integrity of product quality data and its audit trail. We met our commitments for
the 2021 European Medicines Agency (EMA) requirements for licensing of Medical Devices. We continue to plan for the
deployment of the New Annex 1 guidance for the manufacture of Sterile Medicinal products which was published in
September 2022 and sets an expectation for compliance by August 2023. We are actively managing this implementation in
the context of global equipment and component supply chain constraints affecting the industry. We are increasingly applying
advanced digital technologies and insights to drive scientific excellence to enhance the development, manufacture and testing
of our products. For example, we use new electronic documentation systems and advanced laboratory information
management tools. Our quality organisations are aligned to make sure quality procedures and governance can facilitate the
new company strategy. Pre-pandemic levels of on-site inspections have resumed, and we continue to take steps to ensure
our inspection readiness.

Financial controls and reporting
Risk definition

The risk that GSK fails to comply with current tax laws, fails to report accurate financial information in compliance with
accounting standards and applicable legislation, or incurs significant losses due to treasury activities.

Risk impact

Non-compliance with existing or new financial or new ESG reporting and disclosure requirements, or changes to the
recognition of income and expenses, could expose GSK to litigation and regulatory action and could materially and adversely
affect our financial results. Failure to comply with changes in the substance or application of the laws governing transfer
pricing, dividends, tax credits and intellectual property could also materially and adversely affect our financial results. Failure
to comply with applicable sanctions laws and regulations could result in GSK being investigated by relevant government
agencies and authorities and/or in legal proceedings against us. Government investigations and litigation, can be
unpredictable and regardless of their outcome, may be costly, require significant management attention, and damage our
reputation. Inconsistent application of treasury policies, transactional or settlement errors, or counterparty defaults could lead
to significant losses.

Context

We are required by the laws of various jurisdictions to publicly disclose our financial results and events that could materially
affect the Group’s financial results. Regulators routinely review the financial statements of listed companies for compliance
with new, revised, or existing accounting and regulatory requirements. We believe that we comply with the appropriate
regulatory requirements concerning our financial statements and the disclosure of material information, including any
transactions relating to business restructuring such as acquisitions and divestitures. However, should we be subject to an
investigation into potential non-compliance with accounting and disclosure requirements, this could lead to restatements of
previously reported results and significant penalties.

Our Treasury group deals daily in high value transactions, mostly foreign exchange, and cash management transactions.
These transactions involve market volatility and counterparty risk. The Group’s effective tax rate reflects the locations of our
activities and the value they generate, which determine the jurisdictions in which profits arise and the applicable tax rates.

These may be higher or lower than the UK statutory rate and may reflect regimes that encourage innovation and investment
in R&D by providing tax incentives which, if changed, could affect GSK'’s tax rate. In addition, the worldwide nature of our
operations means that our cross-border supply routes, necessary to ensure supplies of medicines and vaccines, can result in
conflicting claims from tax authorities as to the profits to be taxed in individual countries. This can lead to double taxation, with
profits taxed in more than one country. The complexity of tax regulations also means that we may occasionally disagree with
tax authorities on the technical interpretation of a particular area of tax law. The tax charge included in our financial
statements is our best estimate of tax liability pending any audits by tax authorities. We expect there to be a continued focus
on tax reform, driven by initiatives by the OECD and the EC to address the tax challenges arising from digitalisation of the
economy. Together with domestic initiatives around the world, these may result in significant changes to established tax
principles and an increase in tax authority disputes. Regardless of their merit or outcomes, these may be costly, divert
management attention and adversely impact our reputation and relationship with key stakeholders. Laws, regulations, orders
and other measures restrict dealings with certain countries, governments, government officials, entities, individuals, use of
financial institutions and movement of funds. Circumvention of sanctions and export controls can be a criminal offence and
GSK has a zero tolerance policy for breaches of its sanctions obligations. While we believe the Group complies with all
applicable sanctions in all material respects, such laws are complex and continue to evolve rapidly.

Anti-bribery and corruption (ABAC)
Risk definition

The risk that GSK or our third parties potentially fail to comply with applicable laws, regulations, or internal requirements and
to ensure appropriate controls and governance over bribery and corruption in business activities.

Risk impact

Failure to mitigate this risk could expose GSK and associated persons to governmental investigation, regulatory action, and
civil and criminal liability. It may compromise GSK’s ability to supply its products under certain government contracts. In
addition, failure to prevent bribery or corruption could have substantial implications for GSK’s reputation and the credibility of
senior leaders. It might erode investor confidence in our governance, risk management and future performance, and have a
consequential negative impact on share performance. It could also lead to the imposition of significant financial penalties and
the imposition of additional reporting obligations.



Context

There continues to be a strong enforcement appetite for foreign bribery investigations and prosecutions, with a particular
focus on the conduct of multinational companies wherever they operate. Financial penalties handed down in proven
corruption cases are often very significant.

Disruption to global supply chains and the commercial pressures caused by higher than usual inflation rates are likely to
increase the risks of bribery and corruption in certain contexts.

However, greater transparency and collaboration among enforcement authorities, advances in technology and the use of data
analytics are providing better platforms to streamline processes and detect potential issues.

Commercial practices
Risk definition

The risk that GSK or our third parties potentially engage in commercial activities that fail to comply with laws, regulations,
industry codes, and internal controls and requirements.

Risk impact

Failure to engage in activities that are consistent with the letter and spirit of the law, industry regulations, or the Group’s
requirements relating to sales and promotion of medicines and vaccines; with appropriate interactions with healthcare
professionals (HCPs), organisations and patients; with legitimate and transparent transfers of value; and with pricing and
competition (or antitrust) regulations in commercial practices, including trade channel activities and business tendering, could
materially and adversely affect our ability to deliver our strategy and long-term priorities. Additionally, it may result in
incomplete awareness of the risk/benefit profile of our products and possibly suboptimal treatment of patients and consumers;
governmental investigation, regulatory action and legal proceedings brought against the Group by governmental and private
plaintiffs which could result in government sanctions, and criminal and/or financial penalties. Any practices that are found to
be misaligned with our values and expectations could also result in reputational harm and dilute the trust established with
external stakeholders.

Context

We operate in a highly regulated and extremely competitive biopharma industry, amongst peers who make significant product
innovations and technical advances and intensify price competition. Additional external factors impacting our business
operations include the ongoing effects of the COVID-19 global pandemic, access limitations to our customers,
macroeconomic inflationary dynamics, and pricing pressure across markets. To achieve our strategic objectives, we must
continue to develop commercially viable new products and deliver additional uses for existing products that address the needs
of patients, consumers, HCPs and payers. Financially, new products/indications carry with them an uncertainty with regards to
future success. Product development is costly, lengthy, and uncertain, and carries with it the potential for failure at any stage.
Even after successful product development, we face challenges in how we launch, and our competitors’ products or pricing
strategies could render our assets less competitive. We support product innovation through our continued focus on both
in-person and virtual engagement, with a constant focus on our patient.

Once we have an approved medicine or vaccine, it is our obligation to provide important information to the healthcare
community in various ways, always in a responsible, legal, and ethical manner. Appropriate product promotion ensures HCPs
have access to the information they need, that patients and consumers have the facts about the medicines and vaccines they
require, and that products are prescribed, recommended, or used in a manner that provides healthcare benefit. We are
committed to the ethical and responsible commercialisation of our products in support of our purpose to improve the quality of
human life and get ahead of disease together.

Scientific and patient engagement
Risk definition

The risk that GSK or our third parties potentially fail to engage externally to gain insights, educate and communicate on the
science of our medicines and associated disease areas, and provide grants and donations in a legitimate and transparent
manner compliant with laws, regulations, industry codes and internal controls and requirements.

Risk impact

Without controls in place, the risk could result in real, perceived, or disguised promotion including off-label and prior-
authorisation promotion, and real or perceived provision of medical advice. This in turn could lead to criminal investigations
and penalties, civil litigation, or competitor complaints. At the same time, if we do not engage fully and appropriately, this could
result in patient harm, failure to advance science and innovation, reputational damage, and financial loss. Such consequences
may reduce the trust of the public, patients, healthcare professionals, payers, regulators and governments.

Context

Scientific and patient engagements are diverse non-promotional activities directed at healthcare professionals, patients,
payers, and external stakeholders. Such engagements aim to improve patient care through the exchange or provision of
knowledge on the use of our products and related diseases. Scientific and patient engagement with external stakeholder
groups is vital to GSK, as a research-based biopharma company that is ambitious for patients and is necessary to advance
science and medicine.

We expect our activities to be scientifically sound and accurate, conducted ethically and transparently, and compliant with
applicable codes, laws, and regulations. There are many industry and local codes and laws and other regulations that apply
(such as Privacy, Data integrity). That means measured risk-taking, rooted in sound ethical considerations, and principles-
based decision-making, training, communication, and monitoring of such activities are key to managing the risk and enabling
full and appropriate engagement.



Data ethics and privacy
Risk definition

The risk that GSK or our third parties potentially fail to ethically collect; use; re-use through artificial intelligence, data analytics
or automation; secure; share and destroy personal information in accordance with laws, regulations, and internal controls and
requirements.

Risk impact

Non-compliance with data privacy laws globally could lead to harm to individuals and GSK. It could also damage trust
between GSK and individuals, communities, business partners and government authorities. Many countries have increased
the enforcement powers of their data protection authorities by allowing them to impose significant fines, impact cross-border
data flows, or temporarily ban data processing. Many new national laws also enable individuals to bring collective legal
actions against companies such as GSK for failure to follow data privacy laws.

Context

Data protection and privacy legislation is diverse, with limited global harmonisation or simplification. It is challenging for
multinationals to standardise their approach to compliance with data privacy laws. Governments are enforcing compliance
with data protection and privacy laws more rigorously. The approach and focus of data protection and privacy regulators also
differs between regions and countries, which further creates challenges for global organisations seeking to implement a single
harmonised global privacy programme.

Increases in the volume of data processed and advances in technology have resulted in a greater focus on data governance
and the ethical use of personal information, over and above compliance with data privacy laws. Companies seeking to foster
innovation in artificial intelligence and other new technologies are faced with evolving decisions from global policymakers on
how best to promote trust in these systems and avoid unintended outcomes or harmful impacts.

Additionally, there are a number of emerging laws concerning the localisation of data, restrictions on international transfers
and data security, which are changing existing frameworks that GSK has previously relied upon. This increasing trend for data
sovereignty affects our ability to drive medical innovation and to effectively operate internationally.

Research practices
Risk definition

The risk that GSK or our third parties potentially fail to adequately conduct ethical and credible pre-clinical and clinical
research, collaborate in research activities compliant with laws, regulations, and internal controls and requirements.

Risk impact

The potential impacts of the risk include harm to human subjects, reputational damage, failure to obtain the necessary
regulatory approvals for our products, governmental investigation, legal proceedings brought against the GSK by
governmental and private plaintiffs (product liability suits and claims for damages), loss of revenue due to inadequate patent
protection or inability to supply our products, and regulatory action such as fines, penalties, or loss of product authorisation.
Poor data integrity and governance could compromise GSK’s R&D efforts and negatively impact our reputation. Any of these
could materially and adversely affect our financial results and damage the trust of patients and customers.

Context

Research involving animals can raise ethical concerns. In many cases, however, research involving animals is the only way to
investigate the effects of a potential new medicine in a living body other than in humans. Animal research provides critical
information about the causes and mechanisms of diseases and therefore remains a vital part of our research. We continually
seek ways in which we can minimise our use of animals in research, development, and testing, while complying with
regulatory requirements and reducing the impact on the animals used. Human subject research is critical to assessing and
demonstrating the safety and efficacy of our investigational products or further evaluating our products once they have been
approved. This research includes clinical trials in healthy volunteers and patients and adheres to regulations and high ethical,
medical, and scientific standards. We disclose the results of this research externally regardless of whether they reflect
positively or negatively on our products, so that the scientific community can learn from the outcomes of our research. We
also work with human biological samples which are fundamental to the discovery, development, and safety monitoring of our
products.

We are committed to managing human biological samples in accordance with relevant laws, regulations, and ethical
principles, and in a manner that respects the interests of sample donors. Data is pivotal to our R&D strategy, and we are
maximising the use of data to serve patients. Governing our data in accordance with relevant laws, regulations, contractual
obligations, expectations, and our culture across privacy, information security, and data integrity is essential.

We use a wide variety of biological materials in the discovery, research, and development of our assets. Through the
Convention on Biological Diversity (CBD) and the Nagoya Protocol, the international community has established a global
framework regulating access to, and use of, genetic resources of non-human origin in research and development. We support
the principles of access to, and benefit-sharing of, genetic resources as outlined in the CBD and the Nagoya Protocol. We
also recognise the importance of appropriate, effective, and proportionate implementation measures at national and regional
levels.

Environment, health, and safety (EHS)
Risk definition

The risk that GSK or our third parties potentially fail to ensure appropriate controls and governance of the organisation’s
assets, facilities, infrastructure, and business activities, including execution of hazardous activities, handling of hazardous
materials, or release of substances harmful to the environment that disrupts supply or harms employees, third parties or the
environment.



Risk impact

Failure to manage EHS risks could lead to significant harm to people, the environment and the communities in which we
operate, fines, inability to meet stakeholder expectations and regulatory requirements, litigation or regulatory action, and
damage to the company’s reputation, which could materially and adversely affect our financial results.

Context

GSK is subject to the health, safety and environmental laws of various jurisdictions. These laws impose duties to protect
people, the environment and the communities in which we operate.

Information security
Risk definition

The risk that GSK or our third parties potentially fail to ensure appropriate controls and governance over unauthorised access,
disclosure, theft, unavailability or corruption of GSK’s information, key systems or technology infrastructure.

Risk impact

Failure to adequately protect our information and systems may cause harm to our patients, workforce and customers,
disruption to our business and/or loss of commercial or strategic advantage, regulatory sanction or damage to our reputation.

Context

The external environment continues to be extremely challenging, making it hard to keep pace with increasingly sophisticated
cyber threats. This is due to many factors including increased geopolitical conflict and digital nationalism, rising frequency and
severity of data breaches and growing capability and sophistication of bad actors and cyber criminals. GSK’s business relies
on operating a highly connected information network of internal and external systems, which hold confidential research and
development, manufacturing, commercial, workforce and financial data. This means that our systems and information have
been and will continue to be the target of cyber-attacks. Acceleration in the use of digital, data and analytics and cloud
computing capabilities to drive GSK’s pipeline and performance requires us to continuously adapt and strengthen our controls
and defensive capabilities. GSK also relies on third-party contractors, partners and suppliers who face similar cyber threats
and this continues to be a vector of risk to manage as well.

Supply continuity
Risk definition

The risk that GSK or our third parties potentially fail to deliver a continuous supply of compliant finished product or respond
effectively to a crisis incident in a timely manner to recover and sustain critical supply operations.

Risk impact

We recognise how important the continuity of supply of our products is to the patients who rely on them. Supply disruption can
lead to:

. Product shortages and product recalls
. Regulatory intervention

. Reputational harm

. Lost sales revenue

Consequently, we need sophisticated end-to-end supply chain management with robust crisis management and business
continuity plans in place to respond.

Context

We run our supply chains in a continually evolving, highly-regulated environment. There is no single set of global regulations
which governs the manufacture and distribution of medicines, and we must adhere to the requirements in all those markets in
which we licence, sell or manufacture our products. We rely upon our internal Quality Management System and our Internal
Control Framework to ensure we continue to preserve our licence to operate.

Our complex end-to-end supply chains often involve third-party suppliers, from Active Pharmaceutical Ingredient (API)
manufacturers and raw material suppliers through to Third-Party Logistics Providers and contract engineering firms. We
embed integrated risk management into our sourcing and day to day business processes, alongside our Third-Party Oversight
programme.

External factors continued to challenge supply continuity in 2022. In the early part of the year COVID-19 continued to disrupt
our sourcing of biosciences materials across our Medicines and Vaccines supply chains (e.g. vials, syringes and single-use
systems components). The Ukraine conflict has resulted in supply disruption to the region. To manage these disruptions, we
deployed bespoke de-risking plans using crisis and continuity plans to manage the detail and mitigate the risk of supply
continuity problems, e.g. by dual sourcing of materials or re-routing of shipments to avoid conflict zones. Keeping our patients
supplied with their medicines is our priority.

New technology and modality platforms within supply chains are changing the requirements for the skillsets of people working
in this field. We have implemented a new Chemistry, Manufacturing and Controls Operating Model in 2022. This brings cross-
fertilisation of talent focus on the skills needed for the future for innovative manufacturing.

Industrial relations are also a current risk to supply continuity, with the threat of industrial action being averted in our UK
manufacturing sites through successful dialogue with unions. Continued business monitoring is in place to assess the risk of
the spread of industrial relations challenges resulting from global cost of living pressures.
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Climate-related risks
Risk definition

Failure in the management of:

. Physical climate and environmental risks;
. Current and future regulatory requirements for environmental policies and taxes;
. Delivery and performance of management environmental objectives;

leading to: reduced supply chain resilience; product life cycle management issues, loss of trust/reputation with employees,
investors, customers, regulators and other stakeholders; increased costs; loss of sales or market access; negative impacts on
the environment.

Risk impact

We recognise that the way we respond to climate change and manage environmental risks affects our ability to supply
products to patients and consumers and could lead to harm to the environment and our reputation. For example, risks from
increasing levels of water stress could lead to interruptions to supply of water to our sites and third-party supply sites, and
increasing frequency of extreme weather events may cause disruptions to our and third-party supply sites, affecting our ability
to supply products to patients and consumers.

Current and future regulatory responses to address climate change may result in increased costs and compliance obligations,
including restricting our ability to manufacture certain products and/or requiring us to find alternatives for the manufacture of
certain products. For example, regulations governing the use of high global warming potential (GWP) substances are being
updated in the EU and were recently updated in the US, which will lead to increasing costs and could restrict GSK’s ability to
manufacture its metered dose inhaler products that use a high GWP propellant. In addition, our ability to meet our target of
reducing carbon emissions by 80% and 90% by 2030 and 2045, respectively, is based on our investment in an R&D
programme to reduce greenhouse gas emissions from metered dose inhalers, including successful clinical trials and obtaining
regulatory approvals. Limitations in the jurisdictions in which we operate may also limit our access to renewable energy
sources and electric vehicles, which may affect our ability to achieve reductions in emissions across our operations. Failure to
meet fast-evolving regulatory requirements and stakeholder expectations could also result in litigation or regulatory actions or
lead to increasing demand for low carbon medicines and vaccines, affecting demand for our products, which may have a
material adverse impact on our financial results and longer term loss of trust, undermining the credibility of the company.

Context

It is increasingly understood that the interconnected effects of climate change, nature loss, and society’s impact on both are
influencing human health. Internal and external expectations for companies to address their impact on the environment are
increasing, as are the effects of climate change on operational resilience, in regard to access to energy, water and the natural
resources used in products, along with potential cost increases from any regulatory changes or environmental taxes, such as
carbon taxes in countries where GSK manufacturers and sources goods from third parties.

Risks associated with COVID-19

The potential impact of the COVID-19 pandemic on GSK’s trading performance and all its principal risks is continually
assessed. While GSK was encouraged by the uptake of its vaccines and medicines in 2022, the pandemic remains a dynamic
ongoing risk, with the World Health Organization continuing to monitor the emergence of new variants. The current rate of
infection is predominantly driven by the circulation of the BA.5 subvariant and its descendent lineages, which are still the
dominant subvariants of Omicron globally. While COVID-19 vaccines are being updated with Omicron variants to provide
broader immunity against circulating and emerging variants, these subvariants and potential future variants of concern could
potentially impact GSK’s trading results, clinical trials, supply continuity and its employees materially.

Risks relating to the separation of the Consumer Healthcare business

On 18 July 2022, GSK separated its Consumer Healthcare business from the Group to form Haleon, an independent listed
company. Following the demerger, GSK continues to hold 6.0% of the shares of Haleon (including shares received by GSK’s
consolidated ESOP trusts) and 7.5% remains held by certain Scottish Limited Partnerships set up to provide collateral for a
funding mechanism pursuant to which GSK will provide additional funding for its UK defined benefit pension schemes.

The realisation of the anticipated benefits of the separation is subject to a number of factors, including many which are outside
the control of the Group. There can be no guarantee that the anticipated benefits of the separation will be realised in full or in
part, or as to the timing of when any such benefits may be realised. In addition, even if the anticipated benefits of the
separation are realised, the market price of the GSK shares may not reflect such benefits.

Following the separation, GSK’s business is smaller and less diversified than it was prior to the separation, with greater
relative exposure to the global pharmaceuticals and vaccines markets and the risks associated with such markets. As a result
of the reduction in GSK’s size, should any part of its business underperform, this may have a greater adverse impact on the
Group than would have been the case prior to the separation.

In addition, the value of GSK’s retained investment in Haleon will be affected by changes in the market price of Haleon
shares, and may decrease in value as a result of any decrease in the market price of Haleon shares.

The failure of GSK to realise any of the anticipated benefits of the separation, including the value of its retained investment in
Haleon, could have a material adverse impact on the Group’s business, financial condition, results of operations and/or
prospects.



Item 4.
4.A

4B

4.C

4D

Item 4A.

Item 5.
5A

Information on the Company
History and development of the company

The information set forth under the heading:

. “About GSK” on page 317;

. “Head Office and Registered Office” on the outside back cover;

. “Note 41 — Acquisitions and disposals” on pages 237 to 241; and
. “Demerger and Share Consolidation” on page 296

of the GSK Annual Report 2022 is incorporated herein by reference.

The SEC maintains an Internet site that contains reports, proxy and information statements, and other information regarding
issuers that file electronically with the SEC. The address of that site is http://www.sec.gov. GSK’s Internet address is gsk.com.

Business overview
. See Item 3.D “Risk factors” above.

In addition, the information set forth under the headings:

. “Ahead Together” on page 1 (excluding the paragraph under the heading “We’re confident in our future”)

. “Chair’s statement” on pages 4 and 5 (excluding (i) the seventh paragraph on page 4 and (ii) the first paragraph
under “Targets and governance” on page 5);

. “CEQ’s statement” on pages 6 and 7 (excluding the heading “Strong 2022 performance increases confidence in
delivering growth through 2026 and beyond” and the paragraphs thereunder on page 6);

. “Business model” on pages 8 and 9 (excluding (i) the second paragraph under “Performance” on page 9 and
(i) the last paragraph at the bottom of page 9);

. “Our culture and people” on pages 10 and 11;

. “Our external environment” on pages 12 to 14;

. “Research and Development” on pages 15 to 28;

. “Performance: Vaccines” on pages 29 to 32;

. “Performance: Specialty Medicines” on pages 33 to 37 (excluding the fifth bullet under “Drivers of growth across
the portfolio” on page 35);

. “Performance: General Medicines” on pages 38 to 40;

. “Responsible business” on pages 41 to 50 (excluding the second paragraph under the heading “2022 ESG
Performance Rating” on page 42);

. “Climate-related financial disclosures” on pages 55 to 63 (excluding the third sentence in Note 2 to the table on
page 62);

. “Note 6 — Turnover and segment information” on pages 195 to 197;

. “Note 41 — Acquisitions and disposals” on pages 237 to 241;

. “Pharmaceutical products, competition and intellectual property” on pages 282 and 283; and

. “Vaccines products, competition and intellectual property” on page 284

of the GSK Annual Report 2022 is incorporated herein by reference.
Organizational structure
The information set forth under the headings:
. “Note 46 — Principal Group companies” on page 264; and
. “Group companies” on pages 307 to 314
of the GSK Annual Report 2022 is incorporated herein by reference.
Property, plant and equipment

The information set forth under the heading “Property, plant and equipment” under “Financial position and resources” in ltem
5.A of this annual report on Form 20-F is incorporated herein by reference.

The information set forth under the headings:

. “PP&E, intangible asset and goodwill impairment by segment” and “PP&E and intangible asset impairment
reversals by segment” within “Note 6 — Turnover and segment information” on page 197; and

. “Note 17 — Property, plant and equipment” on pages 208 and 209
of the GSK Annual Report 2022 is incorporated herein by reference.

Unresolved Staff Comments

Not applicable.

Operating and Financial Review and Prospects
Operating results

The information set forth under the heading “Our external environment” on pages 12 to 14 of the GSK Annual Report 2022 is
incorporated herein by reference.



The following tables reconcile Total results to Adjusted results. References to the reconciliations on pages 81 to 83 and page 277 of the
GSK Annual Report 2022 should be read to refer to the information in these tables.
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Adjusted results reconciliation — 31 December 2022

Divestments,

significant
Profit from Intangible Intangible legal and
Total discontinued asset asset Major Tranaction other Adjusted
results operations amortisation impairment restructuring related items results
£m £m £m £m £m £m £m £m

Gross profit from continuing

operations 19,770 648 102 45 18 20,583
Operating profit from continuing

operations 6,433 739 296 321 1,750 (1,388) 8,151
Profit before taxation from

continuing operations 5,628 739 296 323 1,750 (1,378) 7,358
Profit after taxation from

continuing operations 4,921 589 232 236 1,508 (1,266) 6,220
Profit after taxation from

discontinued operations 10,700 (10,700) —
Total profit after taxation 15,621 (10,700) 589 232 236 1,508 (1,266) 6,220
Profit attributable to

shareholders from continuing

operations 4,461 589 232 236 1,373 (1,266) 5,625
Profit attributable to

shareholders from

discontinued operations 10,495 (10,495) —
Total profit attributable to

shareholders 14,956 (10,495) 589 232 236 1,373 (1,266) 5,625
Basic earnings per share

(pence) from continuing

operations 110.8p 14.6p 5.8p 5.9p 34.1p (31.5)p 139.7p
Basic earnings per share

(pence) from discontinued

operations 260.6p (260.6)p — — — — — —
Total Basic earnings per share

(pence) 371.4p (260.6)p 14.6p 5.8p 5.9p 34.1p (31.5)p 139.7p
Weighted average number of

shares (millions) 4,026 4,026
The following adjustments are made in arriving at Adjusted gross profit from continuing operations
Cost of sales (9,554) 648 102 45 18 (8,741)
The following adjustments are made in arriving at Adjusted operating profit from continuing operations
Selling, general and

administration (8,372) 180 13 51 (8,128)
Research and development (5,488) 91 296 39 (5,062)
Other operating

(expense)/income 523 1,692 (1,457) 758
The following adjustments are made in arriving at Adjusted profit before tax from continuing operations
Net finance costs (803) 10 (791)
Share of after tax losses of

associates and joint ventures (2) (2)
The following adjustments are made in arriving at Adjusted profit after tax from continuing operations
Taxation (707) (150) (64) (87) (242) 112 (1,138)
The following adjustments are made in arriving at Adjusted profit attributable to shareholders
Profit attributable to

non-controlling interests from

continuing operations 460 135 595
Profit attributable to

non-controlling interests from

discontinued operations 205 (205) =
Total profit attributable to

non-controlling interests 665 (205) — — — 135 — 595
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Adjusted results reconciliation — 31 December 2021

Divestments,

significant
Profit from Intangible Intangible legal and
Total discontinued asset asset Major Tranaction other Adjusted
results operations amortisation impairment restructuring related items results
£m £m £m £m £m £m £m £m

Gross profit from continuing

operations 16,533 660 102 28 27 17,350
Operating profit from continuing

operations 4,357 761 347 424 1,143 (539) 6,493
Profit before taxation from

continuing operations 3,599 761 347 426 1,143 (502) 5,774
Profit after taxation from

continuing operations 3,516 608 266 347 964 (845) 4,856
Profit after taxation from

discontinued operations 1,580 (1,580) —
Total profit after taxation 5,096 (1,580) 608 266 347 964 (845) 4,856
Profit attributable to shareholders

from continuing operations 3,316 608 266 347 723 (845) 4,415
Profit attributable to shareholders

from discontinued operations 1,069 (1,069) — —
Total profit attributable to

shareholders 4,385 (1,069) 608 266 347 723 (845) 4,415
Basic earnings per share (pence)

from continuing operations 82.9p 15.2p 6.6p 8.7p 18.1p (21.2)p 110.3p
Basic earnings per share (pence)

from discontinued operations 26.7p (26.7)p — — — — — —
Total Basic earnings per share

(pence) 109.6p (26.7)p 15.2p 6.6p 8.7p 18.1p (21.2)p 110.3p
Weighted average number of

shares (millions) 4,003 4,003
The following adjustments are made in arriving at Adjusted gross profit from continuing operations
Cost of sales (8,163) 660 102 28 27 (7,346)
The following adjustments are made in arriving at Adjusted operating profit from continuing operations
Selling, general and

administration (7,070) 277 9 35 (6,749)
Research and development (5,019) 101 347 45 1 (4,525)
Other operating

(expense)/income (87) 1,106 (602) 417
The following adjustments are made in arriving at Adjusted profit before tax from continuing operations
Net finance costs (755) 1 (752)
Loss on disposal of interest in

associates (36) 36 —
Share of after tax losses of

associates and joint ventures 33 33
The following adjustments are made in arriving at Adjusted profit after tax from continuing operations
Taxation (83) (153) (81) (79) (179) (343) (918)
The following adjustments are made in arriving at Adjusted profit attributable to shareholders
Profit attributable to

non-controlling interests from

continuing operations 200 241 441
Profit attributable to

non-controlling interests from

discontinued operations 511 (511) —
Total profit attributable to

non-controlling interests 71 (511) — — — 241 — 441
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Adjusted results reconciliation — 31 December 2020

Divestments,

significant
Profit from Intangible Intangible legal and
Total discontinued asset asset Major Tranaction other Adjusted
results operations amortisation impairment restructuring related items results
£m £m £m £m £m £m £m £m

Gross profit from continuing

operations 16,425 649 585 23 — 17,682
Operating profit from continuing

operations 5,979 724 200 1,178 1,237 (2,662) 6,656
Profit before taxation from

continuing operations 5,170 724 200 1,180 1,237 (2,660) 5,851
Profit after taxation from

continuing operations 5,103 582 162 967 1,006 (2,785) 5,035
Profit after taxation from

discontinued operations 1,285 (1,285) =
Total profit after taxation 6,388 (1,285) 582 162 967 1,006 (2,785) 5,035
Profit attributable to

shareholders from continuing

operations 4,873 582 162 967 755 (2,785) 4,554
Profit attributable to

shareholders from

discontinued operations 876 (876) —
Total profit attributable to

shareholders 5,749 (876) 582 162 967 755 (2,785) 4,554
Basic earnings per share

(pence) from continuing

operations 122.4p 14.6p 4.1p 24.3p 19.0p (70.0)p 114.4p
Basic earnings per share

(pence) from discontinued

operations 22.0p (22.0)p
Total Basic earnings per share

(pence) 144 .4p (22.0)p 14.6p 4.1p 24.3p 19.0p (70.0)p 114.4p
Weighted average number of

shares (millions) 3,981 3,981
The following adjustments are made in arriving at Adjusted gross profit from continuing operations
Cost of sales (7,929) 649 585 23 — (6,672)
The following adjustments are made in arriving at Adjusted operating profit from continuing operations
Selling, general and

administration (7,437) 2 395 1) 16 (7,025)
Research and development (4,793) 75 198 198 (4,322)
Other operating

(expense)/income 1,784 1,215 (2,678) 321
The following adjustments are made in arriving at Adjusted profit before tax from continuing operations
Net finance costs (842) 2 (838)
Share of after tax losses of

associates and joint ventures 33 33
The following adjustments are made in arriving at Adjusted profit after tax from continuing operations
Taxation (67) (142) (38) (213) (231) (125) (816)
The following adjustments are made in arriving at Adjusted profit attributable to shareholders
Profit attributable to

non-controlling interests from

continuing operations 230 251 481
Profit attributable to

non-controlling interests from

discontinued operations 409 (409) —
Total profit attributable to

non-controlling interests 639 (409) — — — 251 — 481
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Group financial review 2022
Summary full year results

Fullyear Growth Growth Fullyear Full year
2022 AER CER 2021(1) 2020(")

£m % % £m £m
Turnover 29,324 19 13 24,696 24,354
Total continuing operating profit(1) 6,433 48 31 4,357 5,979
Total EPS() 371.4p >100 >100 109.6p 144.4p
Total continuing EPS(1) 110.8p 34 18 829p 1224p
Total discontinued EPS(1) 260.6p >100 >100 26.7p 22.0p
Adjusted operating profit(1) 8,151 26 14 6,493 6,656
Adjusted EPS(1) 139.7p 27 15 110.3p 114.4p
Cash generated from operations attributable to continuing operations(?) 7,944 10 7,249 7,674
Free cash flow 3,348 1 3,301 3,683

(1) The amounts presented above for continuing operations and Adjusted results excludes the Consumer Healthcare business
discontinued operation. The amounts presented for discontinued EPS are for the demerger of the Consumer Healthcare business.
The presentation of continuing and discontinued operations under IFRS 5 are set out on page 192 of the GSK Annual Report 2022.
The 2021 and 2020 comparative results have been restated on a consistent basis from those previously published to reflect the
demerger of the Consumer Healthcare business (see “Note 41 — Acquisitions and Disposals” to the financial statements incorporated
by reference in Item 18 below) and the impact of the Share Consolidation implemented on 18 July 2022 (see “Note 37 — Share
capital and share premium account” to the financial statements incorporated by reference in Item 18 below).

(2) Adjusted results are non-IFRS measures excluding discontinued operations and other adjustments that may be considered in
addition to, but not as a substitute for, or superior to, information presented in accordance with IFRS. Adjusted results, AER growth,
CER growth, free cash flow and other non-IFRS measures are defined below under “Reporting framework”. Adjusted results
reconciliations are presented above on pages 11 to 13 above and free cash flow reconciliations are presented below on page 29
below.

Total Turnover

Total turnover in 2022 was £29,324 million, up 19% at AER, 13% at CER, reflecting strong performance in all three product groups. Sales
of COVID-19 solutions contributed 3% growth at AER and CER to Commercial Operations turnover. Specialty Medicines included

£2,309 million sales of Xevudy, and double-digit growth across all therapy areas. Vaccines growth reflected strong Shingrix and Meningitis
performance, partially offset by pandemic adjuvant sales in 2021. General Medicines reflected the recovery of the antibiotics market and
the strong performance of Trelegy in respiratory across all regions.

Specialty Medicines

Specialty Medicines sales were £11,269 million, up 37% at AER, 29% at CER, driven by consistent double-digit growth in all therapy
areas. Sales of Xevudy of £2,309 million contributed growth of 14% at AER and CER. Specialty Medicines, were £8,960 million up 23% at
AER, 15% at CER without Xevudy.

Vaccines
Vaccines turnover was £7,937 million, up 17% at AER, 11% at CER in total. Sales of pandemic adjuvant contributed 7% growth at AER
and 6% CER to Commercial Operations turnover.

The performance reflected a favourable comparator, which was impacted by COVID-19 related disruptions in several markets primarily in
H1 2021, and strong commercial execution of Shingrix, particularly in the US and Europe.

General Medicines

General Medicines sales in the year were £10,118 million, up 5% at AER, 1% at CER, with the impact of generic competition in US,
Europe and Japan offset by Trelegy growth in respiratory and the post-pandemic rebound of the antibiotic market since H2 2021, in Other
General Medicines.

Total Continuing Operating Profit

Total operating profit from continuing operations was £6,433 million compared with £4,357 million in 2021. This included the £0.9 billion
upfront income received from the settlement with Gilead Sciences, Inc. (Gilead), increased profits on turnover growth of 13% at CER and
fair value gains on investments, partly offset by higher remeasurement charges for contingent consideration liabilities.

Total continuing Adjusted operating profit

Adjusted operating profit was £8,151 million, 26% higher at AER and 14% at CER than 2021. The Adjusted operating margin of 27.8%
was 1.5 percentage points higher at AER and 0.3 percentage points higher at CER compared to 2021. This primarily reflected the impact
from low margin COVID-19 solutions sales (Xevudy). This was offset by operating leverage from strong sales growth, mix benefit, lower
inventory adjustments and write-offs and higher royalty income.
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Total Earnings per Share

Total EPS was 371.4p compared with 109.6p in 2021. The increase primarily reflected the profit after taxation for discontinued operations
recognised on the Consumer Healthcare business demerger, upfront income received from the settlement with Gilead, increased profits
and fair value gains on investments, partly offset by higher remeasurement charges for contingent consideration liabilities and an
unfavourable comparison due to a credit of £397 million to Taxation in 2021.

Total continuing Earnings per Share

Total EPS from continuing operations was 110.8p compared with 82.9p in 2021. This primarily reflected the upfront income received from
the settlement with Gilead, increased profits from turnover growth and fair value gains on investments, partly offset by higher
remeasurement charges for contingent consideration liabilities and an unfavourable comparison due to a credit of £430 million to Taxation
in 2021.

Total discontinued Earnings per Share

EPS from discontinued operations was 260.6p, compared with 26.7p in 2021. The increase primarily reflected the gain arising on the
demerger of Consumer Healthcare recognised in Profit after taxation for discontinued operations.

Adjusted Earnings per Share

Adjusted EPS was 139.7p compared with 110.3p in 2021. Operating leverage from strong sales growth, beneficial mix and lower inventory
adjustments and write-offs, higher royalty income and a lower effective tax rate was partly offset by increased investment behind launches,
higher supply chain, freight and distribution costs and higher non-controlling interests.

Cash generated from operations attributable to continuing operations

Cash generated from operations attributable to continuing operations for the year was £7,944 million (2021: £7,249 million). The increase
primarily reflected a significant increase in operating profit, favourable exchange impact and favourable timing of collections, partly offset
by unfavourable timing of profit share payments for Xevudy sales, increased cash contributions to the UK defined benefit pension
schemes, increased contingent consideration payments and a higher increase in inventory.

Free cash flow

Free cash inflow from continuing operations was £3,348 million for 2022 (2021: £3,301 million). The increase primarily reflected a
significant increase in operating profit, favourable exchange, reduced purchases of intangible assets and favourable timing of collections.
This was partly offset by unfavourable timing of profit share payments for Xevudy sales, increased cash contributions to pensions,
increased contingent consideration payments, higher tax payments, lower proceeds from disposals, higher capital expenditure and a
higher increase in inventory.
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Financial performance

The Total results of the Group are set out below.

Turnover

Cost of sales

Gross profit

Selling, general and administration

Research and development

Royalty income

Other operating (expenses)/income

Operating profit

Net finance costs

Loss on disposal of interest in associates

Share of after-tax (losses)/profits of associates and joint ventures

Profit before taxation

Taxation

Profit after taxation from continuing operations for the year

Profit after taxation from discontinued operations and other gains from the
demerger

Remeasurement of discontinued operations distributed to shareholders on
demerger

Profit after taxation from discontinued operations

Total profit after taxation for the year

Profit attributable to non-controlling interests from continuing operations

Profit attributable to shareholders from continuing operations

Profit attributable to non-controlling interests from discontinued operations

Profit attributable to shareholders from discontinued operations

Total profit attributable to non-controlling interests
Total profit attributable to shareholders

Earnings per share from continuing operations (p)
Earnings per share from discontinued operations (p)
Total earnings per share (p)

Earnings per ADS from continuing operations (US$)
Earnings per ADS from discontinued operations (US$)
Total earnings per ADS (US$)

2022 2021(1) Growth
% of % of
£m turnover £m turnover £% CER%
29,324 100 24,696 100 19 13
(9,554) (32.6) (8,163)  (33.1) 17 16
19,770 67.4 16,533 66.9 20 12
(8,372)  (28.6) (7,070) (28.6) 18 13
(5,488) (18.7) (5,019)  (20.3) 9 4
758 2.6 417 1.7 82 81
(235) (504)
6,433 21.9 4,357 17.6 48 31
(803) (755)
— (36)
__@ 33 -
5,628 3,599 56 37
(707) (83)
4,921 3,516 40 23
3,049 1,580
7,651 —
10,700 1,580 >100 >100
15,621 5,096 >100 >100
460 200
4,461 3,316
205 511
10,495 1,069
15,621 5,096 >100 >100
665 711
14,956 4,385
15,621 5,096 >100 >100
110.8p 82.9p 34 18
260.6p 26.7p >100 >100
371.4p 109.6p >100 >100
2.75 2.29
6.46 0.73
9.21 3.02

(1) The 2021 comparative results have been restated on a consistent basis from those previously published to reflect the demerger of
the Consumer Healthcare business (see “Note 41 — Acquisitions and Disposals” to the financial statements incorporated by reference

in ltem 18 below).

16



The Adjusted results for the Group are set out below. Reconciliations between Total results and Adjusted results for 2022, 2021 and 2020
are set out above on pages 11 to 13.

2022 20211 Growth
% of % of
£m turnover £m turnover £% CER%
Turnover 29,324 100 24,696 100 19 13
Cost of sales (8,741) (29.8) (7,346) (29.7) 19 18
Selling, general and administration (8,128) (27.7) (6,749) (27.3) 20 15
Research and development (5,062) (17.3) (4,525) (18.3) 12 6
Royalty income 758 2.6 417 1.6 82 81
Adjusted(?) operating profit 8,151 27.8 6,493 26.3 26 14
Adjusted profit attributable to shareholders 5,625 4,415 27 15
Adjusted profit attributable to non-controlling interest 595 441 .
Adjusted profit after tax 6,220 4,856 28 16
Adjusted earnings per share (p) 139.7p 110.3p 27 15

(1) The 2021 comparative results have been restated on a consistent basis from those previously published to reflect the demerger of
the Consumer Healthcare business (see “Note 41 — Acquisitions and Disposals” to the financial statements incorporated by reference
in Iltem 18 below) and the impact of the Share Consolidation implemented on 18 July 2022 (see “Note 37 — Share capital and share
premium account” to the financial statements incorporated by reference in ltem 18 below).

(2) Adjusted results are non-IFRS measures excluding discontinued operations and other adjustments that may be considered in
addition to, but not as a substitute for, or superior to, information presented in accordance with IFRS. Adjusted results, AER growth,
CER growth and other non-IFRS measures are defined below under “Reporting framework”.

Reporting framework
Total and Adjusted results

The Group financial review discusses the operating and financial performance of the Group, its cash flows and financial position and our
resources. The results for each year are compared primarily with the results of the preceding year.

Total results

Total reported results represent the Group’s overall performance.

GSK also uses a number of adjusted, non-IFRS, measures to report the performance of its business. Adjusted results and other non-IFRS
measures may be considered in addition to, but not as a substitute for or superior to, information presented in accordance with IFRS.
Adjusted results are defined below and other non-IFRS measures are defined below.

GSK believes that Adjusted results, when considered together with Total results, provide investors, analysts and other stakeholders with
helpful complementary information to understand better the financial performance and position of the Group from period to period, and
allow the Group’s performance to be more easily compared against the majority of its peer companies. These measures are also used by
management for planning and reporting purposes. They may not be directly comparable with similarly described measures used by other
companies.

GSK encourages investors and analysts not to rely on any single financial measure but to review GSK’s Annual Reports, including the
financial statements and notes, in their entirety.

Adjusted results

Adjusted results exclude the profits from discontinued operations from the Consumer Healthcare business (see “Note 41 — Acquisitions
and Disposals” to the financial statements incorporated by reference in Item 18 below) and the following items in relation to our continuing
operations from Total results, together with the tax effects of all of these items:

- amortisation of intangible assets (excluding computer software and capitalised development costs)
— impairment of intangible assets (excluding computer software) and goodwill

- Maijor restructuring costs, which include impairments of tangible assets and computer software, (under specific Board approved
programmes that are structural, of a significant scale and where the costs of individual or related projects exceed £25 million)
including integration costs following material acquisitions

—  transaction-related accounting or other adjustments related to significant acquisitions

- proceeds and costs of disposals of associates, products and businesses; significant settlement income; significant legal charges (net
of insurance recoveries) and expenses on the settlement of litigation and government investigations; other operating income other
than royalty income, and other items

Costs for all other ordinary course smaller scale restructuring and legal charges and expenses are retained within both Total and Adjusted
results.

As Adjusted results include the benefits of Major restructuring programmes but exclude significant costs (such as amortisation of intangible
assets except for computer software and capitalised development costs, significant legal, major restructuring and transaction items), they
should not be regarded as a complete picture of the Group’s financial performance, which is presented in its Total results. The exclusion of
other Adjusting items may result in Adjusted earnings being materially higher or lower than Total earnings. In particular, when significant
impairments, restructuring charges and legal costs are excluded, Adjusted earnings will be higher than Total earnings.
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GSK is undertaking a number of Major restructuring programmes in response to significant changes in the Group’s trading environment or
overall strategy, or following material acquisitions. Costs, both cash and non-cash, of these programmes are provided for as individual
elements are approved and meet the accounting recognition criteria. As a result, charges may be incurred over a number of years
following the initiation of a Major restructuring programme.

Significant legal charges and expenses are those arising from the settlement of litigation or government investigations that are not in the
normal course and are materially larger than more regularly occurring individual matters. They also include certain major legacy matters.

Reconciliations between Total and Adjusted results, providing further information on the key Adjusting items for 2022, 2021 and 2020, are
set out on pages 11 to 13.

GSK provides earnings guidance to the investor community on the basis of Adjusted results. This is in line with peer companies and
expectations of the investor community, supporting easier comparison of the Group’s performance with its peers. GSK is not able to give
guidance for Total results as it cannot reliably forecast certain material elements of the Total results, particularly the future fair value
movements on contingent consideration and put options that can and have given rise to significant adjustments driven by external factors
such as currency and other movements in capital markets, and therefore a reconciliation of the guidance for Adjusted results to equivalent
guidance for Total results is not available without unreasonable effort.

Historical record of Adjusting items

The reconciliations between Total and Adjusted operating profit from continuing operations over the last three years(1) can be summarised
as follows:

2022 2021 2020

£m £m £m
Total operating profit from continuing operations 6,433 4,357 5,979
Intangible amortisation 739 761 724
Intangible impairment 296 347 200
Major restructuring 321 424 1,178
Transaction-related items 1,750 1,143 1,237
Divestments, significant legal and other items (1,388)  (539) (2,662)
Adjusted results 8,151 6,493 6,656

The analysis of the impact of transaction-related items on operating profit for each of the last three years is as follows:

2022 2021@ 2020

£m £m £m
Contingent consideration on former Shionogi-ViiV Healthcare JV (including Shionogi preferential dividends) 1,431 1,026 1,114
ViiV Healthcare put options and Pfizer preferential dividends 85 48 (52)
Contingent consideration on former Novartis Vaccines business 193 27 172
Contingent consideration on acquisition of Affinivax, Inc (Affinivax) 17 - -
Other adjustments 24 42 3
Transaction-related items 1,750 1,143 1,237

(1) Three year financial data is presented reflecting the restated results following the demerger of Consumer Healthcare business. The
financial results of 2019 and 2018 are not restated and are not presented.

(2) The 2021 and 2020 comparative results have been restated on a consistent basis from those previously published to reflect the
demerger of the Consumer Healthcare business (see “Note 41 — Acquisitions and Disposals” to the financial statements incorporated
by reference in Item 18 below).

Full reconciliations between Total and Adjusted results for 2020-2022 including continuing and discontinued operations are set out above
on pages 11 to 13 above. Further explanations on the Adjusting items for 2022 are reported on pages 27 to 29 below.

Other non-IFRS measures
Free cash flow

Free cash flow is defined as the net cash inflow/outflow from continuing operating activities less capital expenditure on property, plant and
equipment and intangible assets, contingent consideration payments, net finance costs, and dividends paid to non-controlling interests
plus proceeds from the sale of property, plant and equipment and intangible assets, and dividends received from joint ventures and
associates. It is used by management for planning and reporting purposes and in discussions with and presentations to investment
analysts and rating agencies. Free cash flow growth is calculated on a reported basis. A reconciliation of net cash inflow from continuing
operating activities to free cash flow is set out on page 29 below.
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Working capital

Working capital represents inventory and trade receivables less trade payables.

CER and AER growth

In order to illustrate underlying performance, it is the Group’s practice to discuss its results in terms of constant exchange rate (CER)
growth. This represents growth calculated as if the exchange rates used to determine the results of overseas companies in Sterling had
remained unchanged from those used in the comparative period. CER% represents growth at constant exchange rates. £% or AER%
represents growth at actual exchange rates.

Total net debt

Net debt is defined as total borrowings less cash, cash equivalents, liquid investments, and short-term loans to third parties that are
subject to an insignificant risk of change in value. Please see “Note 30 — Net Debt” to the financial statements incorporated by reference in
Item 18 below for the calculation of net debt.

Non-controlling interests in ViiV Healthcare
Trading profit allocations

As ViiV Healthcare is a subsidiary of the Group, 100% of its operating results (turnover, operating profit, profit after tax) are included within
the Group income statement and then a portion of the earnings is allocated to the non-controlling interests owned by the other
shareholders, in line with their respective equity shareholdings (Pfizer, Inc. (Pfizer) 11.7% and Shionogi & Co. Ltd (Shionogi) 10%). Each
of the shareholders, including GSK, is also entitled to preferential dividends determined by the performance of certain products that each
shareholder contributed. As the relative performance of these products changes over time, the proportion of the overall earnings allocated
to each shareholder also changes. In particular, the increasing proportion of sales of dolutegravir and cabotegravir-containing products
has a favourable impact on the proportion of the preferential dividends that is allocated to GSK. Adjusting items are allocated to
shareholders based on their equity interests. GSK was entitled to approximately 83% of the Total earnings and 82% of the Adjusted
earnings of ViiV Healthcare for 2022. Remeasurements of the liabilities for the preferential dividends allocated to Pfizer and Shionogi are
included within other operating income/(expense).

Acquisition-related arrangements

As consideration for the acquisition of Shionogi’s interest in the former Shionogi-ViiV Healthcare joint venture in 2012, Shionogi received
the 10% equity stake in ViiV Healthcare and ViiV Healthcare also agreed to pay additional future cash consideration to Shionogi,
contingent on the future sales performance of the products being developed by that joint venture, dolutegravir and cabotegravir. Under
IFRS 3 "Business combinations’, GSK was required to provide for the estimated fair value of this contingent consideration at the time of
acquisition and is required to update the liability to the latest estimate of fair value at each subsequent period end. The liability for the
contingent consideration recognised in the balance sheet at the date of acquisition was £659 million. Subsequent re-measurements are
reflected within other operating income/(expense) and within Adjusting items in the income statement in each period.

Cash payments to settle the contingent consideration are made to Shionogi by ViiV Healthcare each quarter, based on the actual sales
performance and other income of the relevant products in the previous quarter. These payments reduce the balance sheet liability and
hence are not recorded in the income statement. The cash payments made to Shionogi by ViiV Healthcare in 2022 were £1,100 million.

As the liability is required to be recorded at the fair value of estimated future payments, there is a significant timing difference between the
charges that are recorded in the Total income statement to reflect movements in the fair value of the liability and the actual cash payments
made to settle the liability.

The cash payments are reflected in the cash flow statement partly in operating cash flows and partly within investing activities. The tax
relief on these payments is reflected in the Group’s Adjusting items as part of the tax charge. The part of each payment relating to the
original estimate of the fair value of the contingent consideration on the acquisition of the Shionogi-ViiV Healthcare joint venture in 2012 of
£659 million is reported within investing activities in the cash flow statement and the part of each payment relating to the increase in the
liability since the acquisition is reported within operating cash flows.

Movements in contingent consideration payable to Shionogi were as follows:

2022 2021

£m £m
Contingent consideration at beginning of the year 5,559 5,359
Remeasurement through income statement and other movements 1,431 1,026
Cash payments: operating cash flows (1,031) (721)
Cash payments: investing activities (69) (105)
Contingent consideration at end of the year 5,890 5,559

Of the contingent consideration payable (on a post-tax basis) to Shionogi at 31 December 2022, £940 million (31 December 2021: £937
million) is expected to be paid within one year.
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Exit rights

Pfizer may request an IPO of ViiV Healthcare at any time and if either GSK does not consent to such IPO or an offering is not completed
within nine months, Pfizer could require GSK to acquire its shareholding. Under the original agreements, GSK had the unconditional right,
so long as it made no subsequent distribution to its shareholders, to withhold its consent to the exercise of the Pfizer put option and, as a
result, in accordance with IFRS, GSK did not recognise a liability for the put option on its balance sheet. However, during Q1 2016, GSK
notified Pfizer that it had irrevocably given up this right and accordingly recognised the liability for the put option on the Group’s balance
sheet during Q1 2016 at an initial value of £1,070 million. Consistent with this revised treatment, at the end of Q1 2016 GSK also
recognised liabilities for the future preferential dividends anticipated to become payable to Pfizer and Shionogi on the Group’s balance
sheet.

Pfizer has the right to require GSK to acquire its shareholding in ViiV Healthcare in certain circumstances at any time. A put option liability
is therefore recorded on the Group’s balance sheet as a current liability. It is measured on the gross redemption basis derived from an
internal valuation of the ViiV Healthcare business.

The closing balances of the liabilities related to Pfizer’s shareholding are as follows:

2022 2021
£m £m
Pfizer put option 1,093 1,008

Under the original agreements, Shionogi could also have requested GSK to acquire its shareholding in ViiV Healthcare in six-month
windows commencing in 2017, 2020 and 2022. GSK had the unconditional right, so long as it made no subsequent distribution to its
shareholders, to withhold its consent to the exercise of the Shionogi put option and, as a result, GSK did not recognise a liability for the put
option on its balance sheet.

However, during Q1 2016, GSK notified Shionogi that it had irrevocably given up this right and accordingly recognised the liability for the
put option on the Group’s balance sheet during Q1 2016 at an initial value of £926 million. In Q4 2016, Shionogi irrevocably agreed to
waive its put option and as a result GSK de-recognised the liability for this put option on the Group’s balance sheet directly to equity. The
value of the liability was £1,244 million when it was de-recognised.

GSK also has a call option over Shionogi’s shareholding in ViiV Healthcare, which under the original agreements was exercisable in
six-month windows commencing in 2027, 2030 and 2032. GSK has now irrevocably agreed to waive the first two exercise windows, but
the last six-month window in 2032 remains. As this call option is at fair value, it has no value for accounting purposes.

Settlement with Gilead

On 1 February 2022, ViiV Healthcare reached agreement with Gilead to settle the global patent infringement litigation relating to the
commercialisation of Gilead’s Biktarvy. Under the terms of the global settlement and licensing agreement, Gilead made an upfront
payment of $1.25 billion to ViiV Healthcare in February 2022. In addition, Gilead will also pay a 3% royalty on all future US sales of
Biktarvy and in respect of the bictegravir component of any other future bictegravir- containing products sold in the US. These royalties will
be payable by Gilead to ViiV Healthcare from 1 February 2022 until the expiry of ViiV Healthcare’s US Patent No. 8,129,385 on 5 October
2027. Gilead’s obligation to pay royalties does not extend into any period of regulatory paediatric exclusivity, if awarded.

The impact of the settlement with Gilead on the contingent consideration liability (CCL) was to increase it by £288 million, on a post-tax
basis in Q4 2021 due to the obligation ViiV Healthcare has to pay future cash consideration to Shionogi for its share of the upfront and of
the future US sales performance of Biktarvy and products containing bictegravir. The liability which is discounted at 8% is £5,890 million at
31 December 2022 on a post-tax basis. The impact of the settlement on the Pfizer put option liability was an increase of £114 million and
was included in the re-measurement at 31 December 2021.

Reporting definitions
COVID-19 solutions

COVID-19 solutions include the sales of pandemic adjuvant and other COVID-19 solutions including vaccine manufacturing and Xevudy
and the associated costs but does not include reinvestment in R&D. This categorisation is used by management and we believe is helpful
to investors by providing clarity on the results of the Group by showing the contribution to growth from COVID-19 solutions.

General Medicines

General medicines are usually prescribed in the primary care or community settings by general healthcare practitioners. For GSK, this
includes medicines in inhaled respiratory, dermatology, antibiotics and other diseases.

Specialty Medicines

Specialty medicines are typically prescription medicines used to treat complex or rare chronic conditions. For GSK, this comprises
medicines in infectious diseases, HIV, oncology, immunology and respiratory.

Total Operating Margin
Total Operating margin is operating profit dividend by turnover.

Compound Annual Growth Rate (CAGR)

CAGR is defined as the compound annual growth rate and shows the annualised average rate of revenue growth between a number of
given years, assuming growth takes place at an exponentially compounded rate.
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Share Consolidation

Shareholders received 4 new Ordinary shares with a nominal value of 3114 pence each for every 5 existing Ordinary shares which had a
nominal value of 25 pence each. Earnings per share, diluted earnings per share, adjusted earnings per share and dividends per share
were retrospectively adjusted to reflect the Share Consolidation in all the periods presented.

Earnings per share

Earnings per share has been retrospectively adjusted for the Share Consolidation on 18 July 2022, applying a ratio of 4 new Ordinary
shares for every 5 existing Ordinary shares.

Total Earnings per share

Unless otherwise stated, Total earnings per share refers to Total basic earnings per share. The same principle applies to continuing and
discontinued earnings per share.

Financial performance
Group turnover

GSK has revised its operating segments during the year. Previously, GSK reported results under four segments: Pharmaceuticals;
Pharmaceuticals R&D; Vaccines and Consumer Healthcare. GSK now reports results under two segments namely Commercial
Operations and Total R&D. See “Note 6 — Turnover and segment information” to the financial statements incorporated by reference in ltem
18 below for more details.

The Commercial Operations segment has three product groups of Specialty Medicines, Vaccines and General Medicines.

—  Specialty Medicines products which includes GSK’s marketed products for HIV, oncology, immuno-inflammation, respiratory and
other specialty medicines (including Nucala) and the COVID-19 solution, Xevudy;

—  Vaccines products, including sales of GSK’s AS03 adjuvant as part of the pandemic solutions;

- General Medicines products, which include products previously reported as Established Pharmaceuticals and sales of Trelegy Ellipta
and Anoro Ellipta (previously reported within the Respiratory category under Specialty products). These products are typically
accessed by patients through primary care settings.

Group turnover was £29,324 million in the year, up 19% at AER, 13% at CER. In 2022 sales of COVID-19 solutions contributed 3% growth
at AER and CER.

Commercial operations Innovation sales (sales of products launched in the last five years including lifecycle innovation) amounted to
£12,690 million in 2022 largely driven by sales of Shingrix, Xevudy, Trelegy, Dovato, Nucala and Benlysta.

Specialty medicines turnover

2021
2022 (revised) Growth Growth
£m £m £% CER%
HIV 5,749 4,777 20 12
Oncology 602 489 23 17
Immuno-inflammation, respiratory and other 2,609 2,027 29 20
8,960 7,293 23 15
Pandemic 2,309 958 >100 >100
Specialty medicines 11,269 8,251 37 29

2021 has been revised to reflect changes to product groups previously reported as Established Pharmaceuticals.

HIV

HIV sales were £5,749 million with growth of 20% at AER, 12% at CER. The performance benefited from strong patient demand for the
new HIV medicines (Dovato, Cabenuva, Juluca, Rukobia and Apretude), which contributed approximately three quarters of the growth. US
pricing favourability and year-end inventory build together contributed one third of the growth which was partially offset by International
tender decline.

New HIV products delivered sales of over two billion to £2,474 million, up 78% at AER, 67% at CER, representing 43% of the total HIV
portfolio compared to 29% last year. Growth was primarily driven by sales of Dovato and Cabenuva. Dovato recorded sales of

£1,375 million up 75% at AER and 65% at CER and Cabenuva, the first long acting injectable for the treatment of HIV-1 infection, recorded
sales of £340 million. Apretude, the first long acting injectable for the prevention of HIV-1 delivered sales of £41 million.

Oncology

Oncology sales were £602 million, up 23% at AER, 17% at CER. Zejula sales of £463 million were up 17% at AER, 12% at CER driven by
the first line indication, but with diagnosis and treatment rates continuing to be impacted by the pandemic especially in the US. Sales of
Blenrep of £118 million grew 33% at AER, 25% at CER, and included the impact of withdrawal from US market in Q4 2022.
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Immuno-inflammation, respiratory and other

Immuno-inflammation, Respiratory and Other sales were £2,609 million up 29% at AER, 20% at CER on strong performance of Benlysta
and Nucala. Benlysta sales were £1,146 million, up 31% at AER, 20% at CER, representing strong underlying demand in US and
worldwide. Nucala sales were £1,423 million, up 25% at AER, 18% at CER, reflecting continued strong patient demand and the launch of
additional indications.

Pandemic
Sales of Xevudy were £2,309 million, compared to £958 million sales in 2021. Sales were delivered in all regions, comprising £828 million

in the US, £456 million in Europe, and £1,025 million in International.

Vaccines turnover

2022 2021 Growth Growth

£m £m £% CER%

Meningitis 1,116 961 16 11
Influenza 714 679 5 (4)
Shingles 2,958 1,721 72 60
Established Vaccines 3,085 2,970 4 —
Pandemic Vaccines 7,873 6,331 24 17
64 447 (86) (86)

Vaccines 7,937 6,778 17 11

Meningitis

Meningitis vaccines sales grew 16% at AER, 11% at CER to £1,116 million mainly driven by Bexsero up 16% at AER, 12% at CER to
£753 million resulting from higher CDC (Center for Disease Control) demand and increased share in the US. Menveo sales were also up
27% AER, 18% CER to £345 million, primarily driven by post-pandemic vaccination catch-up and higher public demand in International,
together with favourable pricing mix and share gain in the US.

Influenza

Fluarix/FluLaval sales grew by 5% AER but decreased 4% CER to £714 million, primarily driven by lower post-pandemic demand in
Europe and the US, partly offset by lower expected returns in the US

Shingles

Shingrix sales grew 72% at AER, 60% at CER to £2,958 million. All regions grew significantly reflecting post-pandemic rebound, strong
uptake and new market launches with more than half of the growth contributed from outside of the US. In the US, Shingrix grew 46% at
AER, 32% at CER to £1,964 million due to higher non-retail and retail demand and strong commercial execution. Germany and China
contributed strongly to the Shingrix growth. Shingrix was launched in 9 markets during 2022 and is now available in 26 countries.

Established Vaccines

Established Vaccines grew 4% AER but were stable at CER to £3,085 million mainly resulting from supply constraints in MMR/V vaccines
and lower tender demand in International for Synflorix. This was offset by hepatitis vaccines demand rebound in the US and Europe and
Boostrix post-pandemic demand recovery and increased share in the US.

Pandemic Vaccines

Pandemic Vaccines decreased 86% AER and CER primarily reflecting comparison to 2021 pandemic adjuvant sales to the US and
Canadian governments partly offset by GSK’s share of 2022 contracted European volumes related to the COVID-19 booster vaccine
developed through a collaboration with Sanofi Pasteur (Sanofi).

General Medicines turnover

2021
2022 (revised) Growth Growth
£m £m £% CER%
Respiratory 6,548 6,048 8 3
Other general medicines 3,570 3,619 (1) (2)
General medicines 10,118 9,667 5 1

2021 has been revised to reflect changes to product groups previously reported as Established Pharmaceuticals.
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Respiratory

Respiratory sales were £6,548 million, up 8% at AER, 3% at CER. The performance was driven by Trelegy sales of £1,729 million, up 42%
AER, 32% CER, including strong growth across all regions. Advair/Seretide sales of £1,159 million decreased 15% at AER, 17% at CER
predominantly reflecting the adverse impact of generic competition, with growth in certain International markets due to targeted promotion
offsetting the decrease.

Other general medicines

Other General Medicines sales were £3,570 million, decreasing 1% at AER, 2% at CER. Augmentin sales were £576 million, up 35% at
AER, 38% at CER, reflecting the post pandemic rebound of the antibiotic market since H2 2021 in the International and Europe regions.
This partially offsets the ongoing adverse impact of generic competition, and approximately two percentage points impact at AER and CER
from the divestment of cephalosporin products in Q4 2021.

Turnover by regions
us

In the US, sales were £14,542 million, up 22% at AER, 10% at CER. Sales of COVID-19 solutions contributed 2% growth at AER and CER
to US Commercial Operations turnover.

Sales of Xevudy were £828 million.

In Specialty Medicines, HIV sales of £3,756 million were up 30% at AER, 17% at CER. Growth benefited from strong patient demand for
all new HIV products, pricing favourability and year-end inventory build. New HIV medicines (Dovato, Cabenuva, Juluca, Rukobia and
Apretude) sales were £1,685 million up 88% at AER, 70% at CER. Nucala in respiratory and Benlysta in immunology both continued to
grow double-digit and reflected ongoing strong patient demand. Oncology sales increased 14% at AER, 3% at CER with diagnosis and
treatment rates continuing to be impacted by the pandemic for Zejula, and the withdrawal of Blenrep from the US market in Q4 2022.

Vaccine sales were £4,243 million, up 22% at AER, 10% at CER. Sales of pandemic adjuvant contributed 9% growth at AER and 8% CER
to US Commercial Operations turnover. The performance was primarily driven by Shingrix sales of £1,964 million up 46% at AER, 32% at

CER, mostly due to higher non-retail and retail demand and strong commercial execution. Demand recovery in Established Vaccines and

share gains in Meningitis vaccines also contributed to growth.

General Medicines sales were £3,572 million up 10% at AER down 1% at CER. Trelegy was up 47% at AER, 32% at CER reflecting
increased patient demand and growth of the single inhaler triple therapy market, and Flovent grew on launch of authorised generics in the
year. Overall, there was a three- percentage point reduction in growth of US General Medicines due to prior period Returns and Rebates
(RAR) adjustments in the year.

Europe

In Europe, sales were £6,348 million, up 18% at AER, 19% at CER. Sales of COVID-19 solutions of £513 million contributed 8 percentage
points of growth at AER and CER.

In Specialty Medicines, HIV sales were £1,310 million up 10% at AER, 10% at CER primarily driven by strong patient demand for Dovato,
Cabenuva and Juluca. Dovato delivered sales of £478 million, Juluca £127 million and Cabenuva £40 million. Benlysta in immunology,
Nucala in respiratory, and Oncology medicines Zejula, Blenrep and Jemperli all continued to show strong double-digit growth.

Vaccine sales were £1,884 million, up 31% at AER, 32% at CER. The performance was driven by Shingrix sales of £688 million, >100% at
AER and CER, particularly in Germany. Pandemic adjuvant sales of £57 million contributed four percentage points of growth at AER and
CER.

General Medicines sales of £2,079 million decreased 3% at AER and CER, reflecting the ongoing impact of generic competitive pressures
on Seretide and the divestment in Q4 2021 of cephalosporin products which caused one percentage point of drag on growth at AER and
CER. This was partly offset, however, by strong demand for Trelegy and the growth of Augmentin following the post-pandemic rebound of
the antibiotic market since H2 2021.

International

International sales were £8,434 million, up 14% at AER and CER, including Xevudy sales of £1,025 million. Sales of COVID-19 solutions
contributed 7% AER and 8% CER growth to International Commercial Operations turnover.

In Specialty Medicines, HIV sales were £683 million, stable at AER and decreased 3% at CER, primarily driven by tender decline.
Excluding tenders, International grew driven by strong Dovato growth. Combined Tivicay and Triumeq sales were £506 million, down 12%
at AER and 15% at CER. Nucala sales of £242 million grew 24% at AER and 28% at CER reflecting strong market growth and patient
uptake. Benlysta sales of £114 million grew 44% at AER, 43% at CER reflecting growth in the biological market in Japan and inclusion on
China’s National Reimbursement Drug List.

Vaccine sales were £1,810 million, down 3% at AER, 5% at CER, reflecting an 11 percentage points drag at AER and CER from
COVID-19 vaccine adjuvant sales in 2021. Growth excluding COVID-19 solutions was driven by strong Shingrix take-up in China, Canada
and Japan more than offsetting the impact of supply constraints in MMR/V vaccines and lower Synflorix tender demand across several
markets.
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General Medicines sales were £4,467 million up 5% at AER and CER. Respiratory sales of £1,955 million increased 10% at AER, 9% at
CER, with Trelegy sales up 47% at AER, 48% at CER reflecting strong demand and inclusion on China’s National Reimbursement Drug
List. Sales of Advair/Seretide were up 3% at AER, 1% at CER with the adverse impact of generic competition offset by growth in certain
markets due to targeted promotion. Other General Medicines sales of £2,512 million increased 1% at AER, 2% at CER, and reflected
growth of Augmentin following the post-pandemic rebound of the antibiotic market since H2 2021, partially offset by generic competition
and price reductions in certain markets.

Cost of sales

2022 2021(1) Growth Growth

£m £m £% CER%

Total cost of sales (9,554) (8,163) 17 16
Adjusted cost of sales (8,741) (7,346) 19 18

(1)  The 2021 comparative results have been restated on a consistent basis from those previously published to reflect the
demerger of the Consumer Healthcare business (see “Note 41 — Acquisitions and Disposals” to the financial statements
incorporated by reference in Iltem 18 below).

Total cost of sales as a percentage of turnover was 32.6%, 0.5 percentage points lower at AER and 0.9 percentage points higher in CER
terms than 2021.

Adjusted cost of sales as a percentage of turnover was 29.8%, 0.1 percentage points higher at AER and 1.3 percentage points higher at
CER compared with 2021. This primarily reflected higher sales of lower margin Xevudy compared to 2021 which included higher margin
pandemic adjuvant sales, increasing cost of sales margin by 2.5 percentage points at AER and CER, as well as the impact of increased
commodity prices and freight costs. This was partially offset by a favourable mix primarily from increased sales of Shingrix in the US and
Europe and increased sales of HIV medicines in the US, lower inventory adjustments and write offs in Vaccines and continued contribution
from restructuring savings.

Selling, general and administration

2022 2021(M Growth Growth
£m £m £% CER%
Total selling, general and administration (8,372) (7,070) 18 13
Adjusted selling, general and administration (8,128) (6,749) 20 15

(1)  The 2021 comparative results have been restated on a consistent basis from those previously published to reflect the
demerger of the Consumer Healthcare business (see “Note 41 — Acquisitions and Disposals” to the financial statements
incorporated by reference in Item 18 below).

Total SG&A costs as a percentage of turnover were 28.6%, 0.1 percentage points lower at AER and stable at CER compared to 2021. This
included a reduction in restructuring charges.

Adjusted SG&A costs as a percentage of turnover were 27.7%, 0.4 percentage points higher at AER and 0.5 percentage points higher at
CER than in 2021. Adjusted SG&A costs increased 20% at AER, 15% at CER which primarily reflected an increased level of launch
investment in Specialty Medicines particularly HIV and Vaccines including Shingrix to drive post-pandemic recovery demand and support
market expansion. The growth in Adjusted SG&A also reflected an unfavourable comparison to a beneficial legal settlement in 2021 as
well as impairment provisions relating to Russia and Ukraine. This growth was partly offset by the continuing benefit of restructuring and
tight control of ongoing costs.

Research and development

2022 2021(M Growth Growth
£m £m £% CER%
Total research and development (5,488) (5,019) 9 4
Adjusted research and development (5,062) (4,525) 12 6

(1)  The 2021 comparative results have been restated on a consistent basis from those previously published to reflect the
demerger of the Consumer Healthcare business (see “Note 41 — Acquisitions and Disposals” to the financial statements
incorporated by reference in Iltem 18 below).

Total R&D expenditure was £5,488 million up 9% at AER, 4% at CER. This included amortisation and impairments.

Adjusted R&D expenditure in the full-year increased by 12% at AER, and 6% at CER, to £5,062 million. This reflected continued increased
investment across Vaccines clinical development, including investments into our mRNA technology platforms, continued investment in the
late-stage portfolio and several early discovery programmes, as well as expenditure related to our recent acquisition of Affinivax, Inc
(Affinivax).

In addition, in Specialty Medicines, the level of R&D investment increased to support the phase Il respiratory programme for
depemokimab, a potential new medicine to treat severe asthma, and bepirovirsen, our study in chronic hepatitis B, in preparation for the
start of the phase Il trial. In Oncology, investment increased in our early-stage immuno-oncology assets and in momelotinib (MMB), our
potential new treatment of myelofibrosis patients with anaemia, acquired as part of the recent Sierra Oncology acquisition. These
increases in investment were offset by decreases related to the completion of several late-stage clinical development programmes and
reduced R&D investment in COVID-19 pandemic solutions versus 2021.

Royalty income

Royalty income was £758 million (2021: £417 million), up 82% at AER, 81% at CER, the increase primarily reflecting royalty income from
Gilead under the settlement and licensing agreement with Gilead announced on 1 February 2022 and Gardasil royalty income increasing
to £446 million due to higher sales.
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Other operating income/(expense)

Net other operating expense was £235 million (2021: £504 million) reflecting accounting charges of £1,726 million (2021: £1,101 million)
arising from the remeasurement of contingent consideration liabilities and the liabilities for the Pfizer put option and Pfizer and Shionogi
preferential dividends in ViiV Healthcare. This included a remeasurement charge of £1,431 million (2021: £1,026 million) for the contingent
consideration liability due to Shionogi, including the unwinding of the discount of £410 million and a charge for £1,021 million primarily
from changes to exchange rates as well as adjustments to sales forecasts. This was partly offset by £922 million upfront income received
from the settlement with Gilead, fair value gain on investments including £229 million on the retained stake in Haleon plc (Haleon),
reflecting an increase in share price since listing and milestone income from disposals.

Operating profit

Total operating profit from continuing operations was £6,433 million compared with £4,357 million in 2021. Total operating margin was
21.9%, lower compared to 2021 due to the net impact of adjusting items described on page 11.

This included the £922 million upfront income received from the settlement with Gilead, increased profits on turnover growth of 19% at
AER, 13% at CER and fair value gains on investments including £229 million on the retained stake in Haleon, partly offset by higher
remeasurement charges for contingent consideration liabilities. Adjusted operating profit was £8,151 million, 26% higher at AER and 14%
at CER than 2021 on a turnover increase of 13% at CER. The Adjusted operating margin of 27.8% was 1.5 percentage points higher at
AER and 0.3 percentage points higher at CER compared to 2021. This primarily reflected the impact from low margin COVID-19 solutions
sales (Xevudy), which reduced Adjusted Operating profit growth by 3% AER and CER and reduced the Adjusted operating margin by
approximately 1.4 percentage points at AER and approximately 1.3 percentage points at CER. This was offset by operating leverage from
strong sales growth, mix benefit, lower inventory adjustments and write offs and higher royalty income.

Contingent consideration cash payments made to Shionogi and other companies reduce the balance sheet liability and hence are not
recorded in the income statement. Total contingent consideration cash payments in 2022 amounted to £1,137 million (2021: £856 million).
These included cash payments made to Shionogi of £1,100 million (2021: £826 million).

Adjusted operating profit by business

Commercial Operations operating profit was £13,590 million, up 19% at AER and 10% at CER on a turnover increase of 13% at CER. The
operating margin of 46.3% was 0.1 percentage points lower at AER, 1.2 percentage points lower at CER than in 2021. This primarily
reflected strong sales of lower margin Xevudy, increased investment behind launches in Specialty Medicines including HIV and Vaccines
plus higher commodity, freight and distribution costs as well as an adverse comparison to a favourable legal settlement in 2021. This was
partly offset by leverage from strong sales growth, mix and lower inventory adjustments and write-offs, continued tight control of ongoing
costs, benefits from continued restructuring and increased royalty income from Biktarvy and Gardasil sales.

R&D segment operating expenses were £5,060 million, up 11% at AER, 5% at CER, primarily reflecting increased investment in Vaccines
including priority investments for mRNA, late stage portfolio and expenditure from the acquisition of Affinivax and in Specialty Medicines in
early stage HIV and depemokimab. This was partly offset by decreases related to the completion of several late-stage clinical
development programmes and reduced R&D investment in COVID-19 pandemic solutions versus 2021.

Net finance costs

2022 20211
Finance income £m £m
Interest and other income 62 13
Fair value movements 14 1

_76 14
Finance expense
Interest expense (789) (735)
Unwinding of discounts on provisions (7) (2)
Remeasurements and fair value movements (20) (2)
Finance expense on lease liabilities (30) (27)
Other finance expense (33) (3)

(879) (769)

(1) The 2021 comparative results have been restated on a consistent basis from those previously published to reflect
the demerger of the Consumer Healthcare business (see “Note 41 — Acquisitions and Disposals” to the financial
statements incorporated by reference in ltem 18 below).

Total net finance costs were £803 million compared with £755 million in 2021. Adjusted net finance costs were £791 million compared with
£752 million in 2021. The increase is mainly driven by costs associated with the Sterling Notes repurchase in Q4 2022 and higher interest
on tax offset by increased interest income due to higher interest rates and larger cash balances as a result of the Consumer Healthcare
demerger.
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Share of after tax profits of associates and joint ventures

The share of after tax loss of associates and joint ventures was £2 million (2021: £33 million share of profit).

Loss on disposal of interest in associates

In 2021, the Group also reported a net loss on disposal of interests in associates of £36 million, primarily driven by a loss on disposal of
our interest in the associate Innoviva Inc.

Profit before tax

Taking account of net finance costs, the share of profits of associates and loss on disposal of interest in associates, profit before taxation
was £5,628 million compared with £3,599 million in 2021.

Taxation

2022 2021

£m £m
UK current year charge 200 119
Rest of world current year charge 1,351 593
Charge/(credit) in respect of prior periods (60) 219
Total current taxation 1,491 931
Total deferred taxation (784) (848)
Taxation on total profits 707 83

(1) The 2021 comparative results have been restated on a consistent basis from those previously published to reflect
the demerger of the Consumer Healthcare business (see “Note 41 — Acquisitions and Disposals” to the financial
statements incorporated by reference in ltem 18 below).

The charge of £707 million represented an effective tax rate on Total results of 12.6% (2021: 2.3%) and reflected the different tax effects of
the various Adjusting items. Included in 2021 was a credit of £430 million resulting from the remeasurement of deferred tax assets
following enactment of the proposed change of UK corporate income tax rates from 19% to 25%. Tax on Adjusted profit amounted to
£1,138 million and represented an effective Adjusted tax rate of 15.5% (2021: 15.9%).

Issues related to taxation are described in Note 14 to the financial statements ‘Taxation’. The Group continues to believe it has made
adequate provision for the liabilities likely to arise from periods which are open and not yet agreed by tax authorities. The ultimate liability
for such matters may vary from the amounts provided and is dependent upon the outcome of agreements with relevant tax authorities.

Non-controlling interests

The allocation of Total profit from continuing operations to non-controlling interests amounted to £460 million (2021: £200 million). The
increase was primarily due to an increased allocation of ViiV Healthcare profits of £416 million (2021: £197 million), including the Gilead
upfront settlement income, partly offset by increased credits for remeasurement of contingent consideration liabilities, as well as higher net
profits in some of the Group’s other entities with non-controlling interests.

The allocation of Adjusted earnings from continuing operations to non-controlling interests amounted to £595 million (2021: £441 million).
The increase in allocation primarily reflected an increased allocation of ViiV Healthcare profits of £5651 million (2021: £438 million), as well
as higher net profits in some of the Group’s other entities with non-controlling interests.

Earnings per share from continuing operations

Total EPS from continuing operations was 110.8p compared with 82.9p in 2021. This primarily reflected the £922 million upfront income
received from the settlement with Gilead, increased profits on turnover growth of 13% at CER and fair value gains on investments
including the retained stake in Haleon, partly offset by higher remeasurement charges for contingent consideration liabilities and an
unfavourable comparison due to a credit of £430 million to Taxation in 2021 resulting from the remeasurement of deferred tax assets.

Adjusted EPS was 139.7p compared with 110.3p in 2021, up 27% at AER, 15% at CER on a 13% CER turnover increase. Operating
leverage from growth in sales of Specialty Medicines including HIV and Vaccines, beneficial mix and lower inventory adjustments and
write-offs, higher royalty income and a lower effective tax rate was partly offset by increased investment behind launches in Specialty
Medicines including HIV and Vaccines plus higher supply chain costs, freight and distribution costs and higher non-controlling interests.
Growth in lower margin COVID-19 solutions sales reduced Adjusted EPS growth by 4% AER and 3% CER.

Profit and earnings per share from discontinued operations

Discontinued operations include the Consumer Healthcare business and certain Corporate costs directly attributable to the Consumer
Healthcare business. Profit after taxation from discontinued operations amounted to £10,700 million (2021: £1,580 million). This includes
£10,084 million for the gain arising on the demerger of Consumer Healthcare split between the amount distributed to shareholders on
demerger of £7,651 million and profit after taxation on discontinued operations for the retained stake of £2,433 million. In addition, the
Profit after taxation from discontinued operations for the Consumer Healthcare business was £616 million (2021: £1,580 million).

EPS from discontinued operations was 260.6p, compared with 26.7p in 2021. The increase primarily reflected the gain arising on the
demerger of the Consumer Healthcare business. For further details see “Note 41 — Acquisitions and Disposals” to the financial statements
incorporated by reference in ltem 18 below, discontinued operations.
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Total earnings per share

Total EPS was 371.4p compared with 109.6p in 2021. The increase primarily reflected the profit after taxation for discontinued operations
recognised on the Consumer Healthcare business demerger, upfront income received from the settlement with Gilead, increased profits
and fair value gains on investments, partly offset by higher remeasurement charges for contingent consideration liabilities and an
unfavourable comparison due to a credit of £397 million to Taxation in 2021.

Dividends

The Board has declared four interim dividends resulting in a total dividend for the year of 61.25p per share retrospectively adjusted for the
share consolidation. The 2021 dividend per share was 100p retrospectively adjusted for the share consolidation. See “Note 16 —
Dividends”, to the financial statements incorporated by reference in ltem 18 below.

Dividend policy

On 23 June 2021, at the new GSK Investor Update, GSK set out that from 2022 a progressive dividend policy will be implemented guided
by a 40 to 60 percent pay-out ratio through the investment cycle. The dividend policy, the total expected cash distribution, and the
respective dividend pay-out ratios for GSK remain unchanged.

GSK has previously stated that it expected to declare a 27p per share dividend for the first half of 2022, a 22p per share dividend for the
second half of 2022 and a 45p per share dividend for 2023 (before the Share Consolidation) but that these targeted dividends per share
would increase in step with the Share Consolidation to maintain the same aggregate dividend pay-out in absolute Sterling terms.
Accordingly, using the consolidation ratio, GSK’s expected dividend for the fourth quarter of 2022 converts to 13.75p per new ordinary
share. This results in an expected total dividend for the second half of 2022 of 27.5p per new ordinary share. The expected dividend for
2023 converts to 56.5p per new ordinary share in line with the original expectation converted for the Share Consolidation and rounded up.

COVID-19 solutions

Based on known binding agreements with governments, GSK does not anticipate any significant COVID-19 pandemic-related sales or
operating profit in 2023. Sales of COVID-19 solutions were £2.4 billion in 2022 and therefore we expect a reduction in Turnover growth by
approximately 9% and a reduction in Adjusted Operating profit growth by 6% to 7%. However, the Company continues to discuss future
opportunities to support governments, healthcare systems, and patients whereby its COVID-19 solutions can address the emergence of
any new COVID-19 variant of concern.

Profit from discontinued operations

Discontinued operations include the Consumer Healthcare business and certain Corporate costs directly attributable to the Consumer
Healthcare business. Profit after taxation from discontinued operations amounted to £10,700 million (2021: £1,580 million). This includes
£10,084 million for the gain arising on the demerger of Consumer Healthcare split between the amount distributed to shareholders on
demerger of £7,651 million and profit after taxation on discontinued operations for the retained stake of £2,433 million. In addition, the
Profit after taxation from discontinued operations for the Consumer Healthcare business was £616 million (2021: £1,580 million).

Intangible asset amortisation

See “Note 20 — Other intangible assets” to the financial statements incorporated by reference in Item 18 below for description and
information on Intangible asset amortisation.

Intangible asset impairment

See “Note 20 — Other intangible assets” to the financial statements incorporated by reference in Item 18 below for description and
information on Intangible asset impairment. No individual intangible asset accounted for a material impairment.

Major restructuring and integration

Within the Pharmaceuticals sector, the highly regulated manufacturing operations and supply chains and long life cycle of the business
mean that restructuring programmes, particularly those that involve the rationalisation or closure of manufacturing or R&D sites are likely
to take several years to complete.

Maijor restructuring costs are those related to specific Board-approved Major restructuring programmes and are excluded from Adjusted
results. Major restructuring programmes, including integration costs following material acquisitions, are those that are structural and are of
a significant scale where the costs of individual or related projects exceed £25 million. Other ordinary course smaller-scale restructuring
costs are retained within Total and Adjusted results.

Total Major restructuring charges incurred in 2022 were £321 million (2021(1): £424 million), analysed as follows:

2022 2021(1

Non- Non-
Cash cash Total Cash cash Total
£m £m £m £m £m £m
Separation preparation restructuring programme 177 110 287 353 59 412
Significant acquisitions 20 — 20 — — —
Legacy programmes 9 5 14 32 (20) 12
206 115 321 385 39 424

(1) The 2021 comparative results have been restated on a consistent basis from those previously published to reflect the demerger of
the Consumer Healthcare business (see “Note 41 — Acquisitions and Disposals” to the financial statements incorporated by reference
in ltem 18 below).
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Cash charges of £177 million under the Separation Preparation programme primarily arose from the restructuring of some administrative
functions as well as Global Supply Chain, R&D functions and commercial. The non-cash charges of £110 million primarily reflected the
write-down of assets in administrative and manufacturing locations and impairment of IT assets.

Total cash payments made in 2022 were £388 million (2021: £551 million), £332 million (2021: £428 million) relating to the Separation
Preparation restructuring programme, £17 million relating to significant acquisitions (2021: £nil) and £39 million (2021: £123 million)
relating to other legacy programmes including the settlement of certain charges accrued in previous quarters.

The analysis of Major restructuring charges by income statement line was as follows:

2022 2021

_£m_ £m
Cost of sales 102 102
Selling, general and administration 180 277
Research and development _ 39 45
Total Major restructuring costs from continuing operations 321 424

(1) The 2021 comparative results have been restated on a consistent basis from those previously published to reflect
the demerger of the Consumer Healthcare business (see “Note 41 — Acquisitions and Disposals” to the financial
statements incorporated by reference in ltem 18 below).

The benefit in 2022 from restructuring programmes was £0.5 billion, primarily relating to the Separation Preparation restructuring
programme. The Group initiated in Q1 2020 a Separation Preparation programme to prepare for the separation of GSK into two
companies: The programme aims were:

. Drive a common approach to R&D with improved capital allocation
. Align and improve the capabilities and efficiency of global support functions to support GSK
. Further optimise the supply chain and product portfolio, including the divestment of non-core assets

. Prepare Consumer Healthcare to operate as a standalone company

The programme delivered £0.9 billion of annual savings by 2022 and targets to deliver £1.0 billion by 2023, with total costs estimated at
£2.4 billion, of which £1.6 billion is expected to be cash costs. The proceeds of divestments have largely covered the cash costs of the
programme.

Transaction-related adjustments

Transaction-related adjustments from continuing operations resulted in a net charge of £1,750 million (2021: £1,143 million). This included
a net £1,726 million accounting charge for the re-measurement of the contingent consideration liabilities and the liabilities for the Pfizer put
option and Pfizer and Shionogi preferential dividends in ViiV Healthcare.

2022 20211
Chargel/(credit) £m  _£fm
Contingent consideration on former Shionogi-ViiV Healthcare Joint Venture (including
Shionogi preferential dividends) 1,431 1,026
ViiV Healthcare put options and Pfizer preferential dividends 85 48
Contingent consideration on former Novartis Vaccines business 193 27
Contingent consideration on acquisition of Affinivax 17 —
Other adjustments 24 42
Total transaction-related charges 1,750 1,143

(1) The 2021 comparative results have been restated on a consistent basis from those previously published to reflect
the demerger of the Consumer Healthcare business (see “Note 41 — Acquisitions and Disposals” to the financial
statements incorporated by reference in ltem 18 below).

The £1,431 million charge relating to the contingent consideration for the former Shionogi-ViiV Healthcare joint venture represented an
increase in the valuation of the contingent consideration due to Shionogi, as a result of the unwind of the discount for £410 million and a
charge of £1,021 million primarily from adjustments to sales forecasts and the settlement with Gilead as well as updated exchange rate
assumptions. The £85 million charge relating to the ViiV Healthcare put option and Pfizer preferential dividends represented an increase in
the valuation of the put option as a result of the settlement with Gilead, offset by lower cash and updated exchange rate assumptions.

The ViiV Healthcare contingent consideration liability is fair valued under IFRS. An explanation of the accounting for the non-controlling
interests in ViiV Healthcare is set out on pages 19 to 20 above.

Divestments, significant legal charges and other items

Divestments, significant legal charges and other items primarily included the £922 million upfront settlement income received from Gilead,
a fair value gain on investments including £229 million on the retained stake in Haleon as well as milestone income and gains from a
number of asset disposals, partly offset by certain other Adjusting items.
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Discontinued operations

From Q2 2020, the Group started to report additional costs to prepare for establishment of the Consumer Healthcare business as an
independent entity (“Separation costs”). These are presented as part of discontinued operations. Total separation costs incurred in 2022
were £366 million (2021: £314 million). This includes £103 million relating to transaction costs incurred in connection with the demerger
and preparatory admission costs related to the listing of Haleon.

Total separation costs to date are £748 million including £141 million relating to transaction costs.

Cash generation and conversion

A summary of the consolidated cash flow statement is set out below.

2022 2021

£m £m
Total net cash inflow from operating activities 7,403 7,952
Total net cash (outflow) from investing activities (8,772) (1,777)
Total net cash inflow/(outflow) from financing activities 823 (7,589)
Decrease in cash and bank overdrafts (546) (1,414)
Cash and bank overdrafts at beginning of year 3,819 5,262
Exchange adjustments 152 (29)
Decrease in cash and bank overdrafts (546) (1,414)
Cash and bank overdrafts at end of year 3,425 3,819
Cash and bank overdrafts at end of year comprise:
Cash and cash equivalents 3,723 4,274
Overdrafts (298) (455)

3,425 3,819

Total net cash inflow from operating activities

Total net cash generated from operating activities for the year was £7,403 million (2021: £7,952 million).

The decrease primarily reflected unfavourable timing of profit share payments for Xevudy sales, increased cash contributions to UK
pension schemes, increased contingent consideration payments for the settlement with Gilead and to Shionogi, plus a higher increase in

inventory and a reduction in cash from discontinued operations. The decrease was primarily offset by a significant increase in operating
profit including the upfront income from the settlement with Gilead, favourable exchange impact and favourable timing of collections.

Reconciliation of net cash inflow from continuing operating activities to free cash inflow

A reconciliation of net cash inflow from operating activities, which is the closest equivalent IFRS measure to free cash flow, is shown
below.

2022 20211

£m £m
Net cash inflow from continuing operating activities 6,634 6,277
Purchase of property, plant and equipment (1,143) (950)
Purchase of intangible assets (1,115)  (1,704)
Proceeds from sale of property, plant and equipment 146 132
Proceeds from sale of intangible assets 196 641
Net finance costs (784) (758)
Dividends from joint ventures and associates 6 9
Contingent consideration paid (reported in investing activities) (79) (114)
Contribution from non-controlling interests 8 7
Distributions to non-controlling interests (521) (239)
Free cash inflow 3,348 3,301

(1) The 2021 comparative results have been restated on a consistent basis from those previously published to reflect
the demerger of the Consumer Healthcare business (see “Note 41 — Acquisitions and Disposals” to the financial
statements incorporated by reference in Item 18 below).

Capital expenditure and financial investment

Cash payments for tangible and intangible fixed assets amounted to £2,258 million (2021: £2,654 million) and disposals realised
£342 million (2021: £773 million). Cash payments to acquire equity investments amounted to £143 million (2021: £162 million) and sales
of equity investments realised £238 million (2021: £202 million).
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Free cash flow

Free cash flow is the amount of cash generated by the Group after meeting our obligations for contingent consideration, interest, tax and
dividends paid to non-controlling interests, and after capital expenditure on property, plant and equipment and intangible assets.

2022 2021
£m £m
Free cash inflow 3,348 3,301

(1) The 2021 comparative results have been restated on a consistent basis from those previously published to reflect
the demerger of the Consumer Healthcare business (see “Note 41 — Acquisitions and Disposals” to the financial
statements incorporated by reference in ltem 18 below).

Total cash payments to Shionogi in relation to the ViiV Healthcare contingent consideration liability in the year were £1,100 million (2021:
£826 million), of which £1,031 million was recognised in cash flows from operating activities and £69 million was recognised in contingent
consideration paid within investing cash flows. These payments are deductible for tax purposes.

Future cash flow

Over the long term, we expect that future cash generated from operations will be sufficient to fund our operating and debt servicing costs,
normal levels of capital expenditure, obligations under existing licensing agreements, expenditure arising from restructuring programmes
and other routine outflows including tax, pension contributions and dividends, subject to the “Principal risks and uncertainties” discussed
under Item 3.D “Risk Factors” above. We may from time to time have additional demands for finance, such as for acquisitions. We have
access to multiple sources of liquidity from short and long-term capital markets and financial institutions for such needs, in addition to the
cash flow from operations.

Investment appraisal and capital allocation

We have a strong framework for capital allocation, including a board to govern the allocation of capital between our businesses. We utilise
a consistent cash return on invested capital (CROIC) methodology to prioritise investment across the Group as a whole, so that we can
more effectively compare the returns from each of the businesses as we allocate capital between them. We also consider the impact on
EPS and our credit profile where relevant.
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Financial position and resources

Assets

Non-current assets

Property, plant and equipment
Right of use assets

Goodwill

Other intangible assets
Investments in associates and joint ventures
Other investments

Deferred tax assets

Derivative financial instruments
Other non-current assets

Total non-current assets
Current assets

Inventories

Current tax recoverable

Trade and other receivables
Derivative financial instruments
Current equity investments
Liquid investments

Cash and cash equivalents
Assets held for sale

Total current assets

Total assets

Liabilities

Current liabilities

Short-term borrowings
Contingent consideration liabilities
Trade and other payables
Derivative financial instruments
Current tax payable

Short-term provisions

Total current liabilities
Non-current liabilities
Long-term borrowings
Corporation tax payable
Deferred tax liabilities
Pensions and other post-employment benefits
Other provisions

Derivative financial instruments
Contingent consideration liabilities
Other non-current liabilities
Total non-current liabilities
Total liabilities

Net assets

Total equity

2022 2021
£m £m
8,933 9,932
687 740
7,046 10,552
14,318 30,079
74 88
1,467 2,126
5,658 5,218
— 18
1,194 1,676
39.377 60,429
5,146 5,783
405 486
7,053 7,860
190 188
4,087 —
67 61
3,723 4,274
98 22
20,769 18,674
60,146 79,103
(3,952)  (3,601)
(1,289) (958)
(16,263)  (17,554)
(183) (227)
(471) (489)
(652) (841)
(22,810)  (23,670)
(17,035)  (20,572)
(127) (180)
(289)  (3,556)
(2,5679)  (3,113)
(532) (630)
— (1)
(5,779)  (5,118)
(899) (921)
(27,240)  (34,091)
(50,050) (57,761)
10,096 21,342
10,096 21,342
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Property, plant and equipment

Our business is science-based, technology-intensive and highly regulated by governmental authorities. We allocate significant financial
resources to the renewal and maintenance of our property, plant, equipment and vehicles to minimise risks of interruption to production
and to ensure compliance with regulatory standards. A number of our processes use hazardous materials.

The total cost of our property, plant and equipment at 31 December 2022 was £19,451 million, with a net book value of £8,933 million. Of
this, land and buildings represented £3,113 million, plant, equipment and vehicles £4,012 million and assets in construction £1,808 million.
In 2022, we invested £1,245 million in new property, plant and equipment. This was mainly related to a large number of projects for the
renewal, improvement and expansion of facilities at various worldwide sites to support new product development and launches as well as
to improve the efficiency of existing supply chains. Property is mainly held freehold. New investment is financed from our liquid resources.
At 31 December 2022, we had contractual commitments for future capital expenditure of £743 million. We believe that our property and
plant facilities are adequate for our current requirements.

We observe stringent procedures and use specialist skills to manage environmental risks from our activities. Environmental issues,
sometimes dating from operations now modified or discontinued, are reported under ‘Environment’ on pages 45 and 46 of the GSK Annual
Report 2022 and in “Note 47 — Legal Proceedings” to the financial statements incorporated by reference in Item 18 below.

Right of use assets

Right of use assets amounted to £687 million at 31 December 2022 compared with £740 million at 31 December 2021. The decrease in
the year reflected the impact of depreciation and transfer to assets held for sale/distribution of £192 million and £127 million respectively,
disposals and impairments amounting to £75 million, partly offset by additions through business combinations of £53 million and other
additions of £233 million.

Gooawill

Goodwill decreased to £7,046 million at 31 December 2022, from £10,552 million primarily as a result of transfer of assets held for
sale/distribution of £5,183 million for the Consumer Healthcare demerger partially offset by an increase of £1,127 million for the
acquisitions of Sierra Oncology and Affinivax. The values for Affinivax are provisional and are subject to change.

Other intangible assets

Other intangible assets include the cost of intangibles acquired from third parties and computer software. The net book value of other
intangible assets as at 31 December 2022 was £14,318 million (2021: £30,079 million). The decrease primarily reflected transfer to assets
held for sale/distribution of £20,057 million, impairment losses, net of reversals and amortisation of £1,519 million, offset by additions, net
of disposals, write-offs of £4,047 million and exchange rate gains of £1,628 million.

Investments in associates and joint ventures

We held investments in associates and joint ventures with a carrying value at 31 December 2022 of £74 million (2021: £88 million). See
“Note 21 — Investments in associates and joint ventures” to the financial statements incorporated by reference in ltem 18 below for more
details.

Current equity investments

Current equity investments amounted to £4,087 million at 31 December 2022 (2021: £nil). Current equity investments comprise equity
investments which the Group holds with the intention to sell and which it may sell in the short term. Where acquired with this intention,
they are measured at fair value through the profit and loss (FVTPL). They are initially recorded at fair value plus transaction costs and then
remeasured at subsequent reporting dates to fair value. Unrealised gains and losses are recognised in the income statement. The
investment of £4,087 million (2021: £nil) represents the shares held in Haleon after the demerger.

Other investments

We held other investments with a carrying value at 31 December 2022 of £1,467 million (2021: £2,126 million). The most significant of
these investments held at 31 December 2022 were in Vir Biotechnology and Nimbus Discovery. These investments had a fair value at
31 December 2022 of £180 million (2021: £266 million) and £139 million (2021: £32 million) respectively. The other investments included
equity stakes in companies with which we have research collaborations, and which provide access to biotechnology developments of
potential interest and interests in companies that arise from business divestments.

Derivative financial instruments: assets

We held current derivative financial assets at fair value of £190 million (2021: £188 million) and non-current derivative financial assets held
at fair value of £nil (2021: £18 million). The majority of these financial instruments related to foreign exchange contracts both designated
and not designated as accounting hedges.

Inventories

Inventories amounted to £5,146 million (2021: £5,783) at 31 December 2022. The decrease was mainly driven by the Consumer
Healthcare demerger partially offset by vaccines stock build.

Trade and other receivables

Trade and other receivables amounted to £7,053 million (2021: £7,860 million) at 31 December 2022. The decrease was mainly driven by
the Consumer Healthcare demerger and lower pandemic adjuvant sales compared to last year.
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Deferred tax assets
Deferred tax assets amounted to £5,658 million (2021: £5,218 million) at 31 December 2022.

Derivative financial instruments: liabilities

We held current and non-current derivative financial liabilities at fair value of £183 million (2021: £228 million). This primarily related to
foreign exchange contracts both designated and not designated as accounting hedges.

Trade and other payables

At 31 December 2022, trade and other payables were £16,263 million compared with £17,554 million at 31 December 2021. See “Note 29
— Trade and other payables” to the financial statements incorporated by reference in Item 18 below. The decrease was mainly driven by
the Consumer Healthcare demerger and profit share collaborations offset by an increase in promotional activity in the regions.

Provisions

We carried deferred tax provisions and other short-term and non-current provisions of £1,473 million at 31 December 2022 (2021: £5,027
million). Other provisions at the year-end included £218 million (2021: £196 million) related to legal and other disputes and £351 million
(2021: £652 million) related to Major restructuring programmes. Provision has been made for legal and other disputes, indemnified
disposal liabilities, employee related liabilities and the costs of the restructuring programme to the extent that at the balance sheet date a
legal or constructive obligation existed and could be reliably estimated.

Pensions and other post-employment benefits

We account for pension and other post-employment arrangements in accordance with IAS 19. The net deficits were £1,356 million (2021:
£1,129 million) on pension arrangements and £994 million (2021: £1,243 million) on unfunded post- employment liabilities. See “Note 31 —
Pensions and other post-employment benefits” to the financial statements, incorporated by reference in ltem 18 below.

Other non-current liabilities
Other non-current liabilities amounted to £899 million at 31 December 2022 (2021: £921 million).

Contingent consideration liabilities

Contingent consideration amounted to £7,068 million at 31 December 2022 (2021: £6,076 million), of which £5,890 million (2021: £5,559
million) represented the estimated present value of amounts payable to Shionogi relating to ViiV Healthcare, £501 million (2021: £nil)
represented the estimated present value of contingent consideration payable to the former shareholders of Affinivax and £673 million
(2021: £479 million) represented the estimated present value of contingent consideration payable to Novartis related to the Vaccines
acquisition.

The liability due to Shionogi was £263 million in respect of preferential dividends. An explanation of the accounting for the non-controlling
interests in ViiV Healthcare is set out on pages 19 to 20 above.

Of the total contingent consideration payable (on a post-tax basis) at 31 December 2022, £940 million (2021: £937 million) is expected to
be paid within one year. The consideration payable is expected to be paid over a number of years. As a result, the total estimated liabilities
are discounted to their present values, on a post-tax basis using post-tax discount rates.

The Shionogi-ViiV Healthcare contingent consideration liability is discounted at 8% and the Novartis Vaccines contingent consideration
liability is discounted partly at 7.5% and partly at 8.5%.

Net debt

2022 2021

£m £m
Liquid investments 67 61
Cash and cash equivalents 3,723 4,274
Short term borrowings (3,952) (3,601)
Long term borrowings (17,035) (20,572)
Net debt the end of the year (17,197)  (19,838)

At 31 December 2022, net debt was £17.2 billion, compared with £19.8 billion at 31 December 2021, comprising gross debt of £21.0 billion
and cash and liquid investments of £3.8 billion. Net debt reduced by £2.6 billion primarily due to £3.3 billion free cash flow from continuing
operations, £0.2 billion disposals of equity investments and £7.2 billion decrease from discontinued operations as result of demerger
primarily reflecting £7.1 billion of pre-separation dividends attributable to GSK funded by Consumer Healthcare debt. This was partly offset
by purchases of businesses of £3.1 billion, net of cash acquired, reflecting the acquisitions of Sierra Oncology and Affinivax, dividends
paid to shareholders of £3.5 billion, net adverse exchange impacts of £1.4 billion from the translation of non-Sterling denominated debt
and exchange on other financing items and £0.1 billion purchases of equity investments.

At 31 December 2022, GSK had short-term borrowings (including overdrafts and lease liabilities) repayable within 12 months of
£4.0 billion and £1.9 billion repayable in the subsequent year.
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At 31 December 2022, GSK’s cash and liquid investments were held as follows:

2022 2021
£m £m
Bank balances and deposits 1,324 2,825
US Treasury and Treasury repo only money market funds 146 54
Liquidity funds 2,253 1,395
Cash and cash equivalents 3,723 4,274
Liquid investments — government securities 67 61
3,790 4,335
Cash and liquid investments of £3.1 billion (2021: £2.9 billion) were held centrally at 31 December 2022.
The analysis of cash and gross debt after the effects of hedging is as follows:
2022 2021
£m £m
Liquid investments 67 61
Cash and cash equivalents 3,723 4,274
Gross debt — fixed (19,214)  (23,167)
— floating (1,773) (1,006)
Net debt (17,197)  (19,838)
Movements in net debt
2022 2021
£m £m
Total net debt at beginning of year (19,838) (20,780)
Decrease in cash and bank overdrafts (7,597) (2,504)
Decrease in liquid investments (1) (18)
Net decrease in long-term loans 569 —
Net decrease of short-term loans 4,053 2,003
Repayment of lease liabilities 202 181
Debt of subsidiary undertaking acquired (24) —
Exchange adjustments (1,531) 314
Other non-cash movements (207) (134)
Decrease/(increase) in net debt from continuing operations (4,536) (158)
Decrease/(increase) in net debt from discontinued operations 7177 1,100
Total net debt at end of year (17,197)  (19,838)

Total equity

At 31 December 2022, total equity had decreased from £21,342 million at 31 December 2021 to £10,096 million.
A summary of the movements in equity is set out below:

2022 2021

£m £m
Total equity at beginning of year 21,342 20,808
Total comprehensive income for the year 14,790 4,759
Non-cash distribution to non-controlling interests (2,960) —
Deconsolidation of former subsidiaries (3,045) —
Dividends to shareholders (3,467)  (3,999)
Ordinary shares issued 25 21
Changes in non-controlling interests (20) —
Non-cash dividends to shareholders (15,526) —
Hedging gain/loss transferred to non-financial assets 9 —
Transaction with non-controlling interest — 10
Share-based incentive plans 357 367
Tax on share-based incentive plans (8) 11
Contributions from non-controlling interests 8 7
Distributions to non-controlling interests (1,409) (642)
Total equity at end of year 10,096 21,342
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Share purchases
At 31 December 2022, GSK held 217.1 million shares as Treasury shares (2021: 284.2 million shares), at a cost of £3,798 million (2021:
£4,969 million), which has been deducted from retained earnings.

No ordinary shares were repurchased in the period 1 January 2022 to 28 February 2023 and the company does not expect to make any
ordinary share repurchases in the remainder of 2023.

In 2022, 77.1 million Treasury shares were transferred to the Employee Share Ownership Plan (ESOP) Trusts, of which 50.3 million
shares were transferred prior to the share consolidation. Shares are held by the Trusts to satisfy future exercises of options and awards
under the Group share option and award schemes.

A proportion of the shares held by the Trusts are in respect of awards where the rules of the scheme require GSK to satisfy exercises
through market purchases rather than the issue of new shares. The shares held by the Trusts are matched to options and awards granted.

At 31 December 2022, the ESOP Trusts held 59.9 million (2021: 23.3 million) GSK shares against the future exercise of share options and

share awards. The carrying value of £353 million (2021: £27 million) has been deducted from other reserves. The market value of these
shares was £861 million (2021: £371 million).

Contractual obligations and commitments

Financial commitments are summarised in “Note 36 — Commitments” and in “Note 44 — Financial instruments and related disclosures” to
the financial statements incorporated by reference in ltem 18 below.

The following table sets out our contractual obligations and commitments at 31 December 2022 as they fall due for payment.

Total Under1yr 1-3yrs 3-5yrs 5 yrs+

£m £m £m £m £m
Loans 20,086 3,786 3,213 2,259 10,828
Interest on loans 6,322 594 1,101 961 3,666
Finance lease obligations 1,008 167 328 177 336
Future Finance Charges on leases 146 25 41 28 52
Lease contracts that have not yet commenced 396 18 42 68 268
Intangible assets 10,659 317 590 1,616 8,136
Property, plant & equipment 743 612 131 — —
Investments 138 51 71 13 3
Purchase commitments 161 96 61 4 —
Pensions and post-retirement benefits 345 345 — — —
Total 40,004 6,011 5,578 5,126 23,289

Commitments in respect of loans and future interest payable on loans are disclosed before taking into account the effect of derivatives.

We have entered into a number of research collaborations to develop new compounds with other pharmaceutical companies. The terms of
these arrangements can include upfront fees, equity investments, loans and commitments to fund specified levels of research. In addition,
we will often agree to make further payments if future ‘milestones’ are achieved.

As some of these agreements relate to compounds in the early stages of development, the potential obligation to make milestone
payments will continue for a number of years if the compounds move successfully through the development process. Generally, the closer
the product is to marketing approval, the greater the probability of success. The amounts shown above within intangible assets represent
the maximum that would be paid if all milestones were achieved. There was a decrease in the commitments in 2022 as a result of a
reduction in outstanding loan commitments.

In connection with the demerger of Consumer Healthcare, the 31 December 2020 pension scheme valuations identified cash funding or
technical provisions deficits in three GSK UK Pension Schemes. Scottish limited partnerships (“SLPs”) were established to provide a
funding mechanism for each of GSK’s UK defined benefit pension schemes. The SLPs together hold shares representing 7.5% of the total
issued share capital of Haleon.

Each pension scheme, through its SLP interest, is entitled to receive a distribution from that SLP in an amount equal to the net proceeds
of sales of Haleon shares, and to receive dividend income on Haleon shares, until it has received an aggregate amount equal to an
agreed threshold (“Proceeds Threshold”). The Proceeds Thresholds total £1,080 million (as increased by notional interest on the
remaining balance from time to time), and payment of this amount would fully fund the cash funding or technical provisions deficits in the
three schemes shown by the 31 December 2020 valuations. Once the Proceeds Threshold has been reached the GSK-controlled General
Partner of each SLP is entitled to sell the remaining Haleon shares held by the SLP and distribute the proceeds to GSK. As at

31 December 2022, £345 million remains outstanding to the UK Pension Trustees.
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Contingent liabilities

Other contingent liabilities are set out in “Note 35 — Contingent liabilities” to the financial statements incorporated by reference in Item 18
below.

The following table sets out contingent liabilities, comprising performance guarantees, letters of credit and other items arising in the normal
course of business, and when they are expected to expire.

Total Under 1 yr 1-3 yrs 3-5yrs 5 yrs+

£m_ £m £m £m £m
Guarantees 12 8 3 = 1
Other contingent liabilities _46 10 — 1 25
Total 58 18 3 1 26

In the normal course of business, we have provided various indemnification guarantees in respect of business disposals in which legal and
other disputes have subsequently arisen. A provision is made where an outflow of resources is considered probable and a reliable
estimate can be made of the likely outcome of the dispute and this is included in “Note 32 — Other provisions” to the financial statements
incorporated by reference in ltem 18 below.

We provide for the outcome of tax, legal and other disputes when an outflow of resources is considered probable and a reliable estimate
of the outflow may be made. At 31 December 2022, other than for those disputes where provision has been made, it was not possible to
make a reliable estimate of the potential outflow of funds that might be required to settle disputes where the possibility of there being an
outflow was more than remote.

The ultimate liability for such matters may vary significantly from the amounts provided and is dependent upon negotiations with the
relevant tax authorities and the outcome of litigation proceedings, where relevant. This is discussed further in ‘Principal risks and
uncertainties’ under Item 3.D above on pages 3 to 8 above and “Note 47 — Legal proceedings” to the financial statements incorporated by
reference in Item 18 below.
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Group Financial Review 2021

2021 Financial performance

Financial performance growth commentary other than for growth in Group turnover is not available at CER without unreasonable effort.
Growth in turnover is provided at both AER and CER; growth in all other line items is provided at AER only.

The Total results of the Group are set out below.

Turnover

Cost of sales

Gross profit

Selling, general and administration

Research and development

Royalty income

Other operating (expenses)/income

Operating profit

Net finance costs

Loss on disposal of interest in associates

Share of after-tax (losses)/profits of associates and joint ventures

Profit before taxation

Taxation

Profit after taxation from continuing operations for the year

Profit after taxation from discontinued operations and other gains from the demerger
Remeasurement of discontinued operations distributed to shareholders on demerger
Profit after taxation from discontinued operations

Total profit after taxation for the year

Profit attributable to non-controlling interests from continuing operations
Profit attributable to shareholders from continuing operations

Profit attributable to non-controlling interests from discontinued operations
Profit attributable to shareholders from discontinued operations

Total profit attributable to non-controlling interests
Total profit attributable to shareholders

Earnings per share from continuing operations (p)
Earnings per share from discontinued operations (p)
Total earnings per share (p)

Earnings per ADS from continuing operations (US$)
Earnings per ADS from discontinued operations (US$)
Total earnings per ADS (US$)

2021 2020 Growth
% of % of
£m turnover £m turnover £%
24,696 100 24,354 100 1
(8,163) (33.1) (7,929) (32.6) 3
16,533 66.9 16,425 67.4 1
(7,070) (28.6) (7,437) (30.5) (5)
(5,019) (20.3) (4,793) (19.7) 5
417 1.7 321 1.3 30
(504) 1,463
4,357 17.6 5,979 24.6 (27)
(755) (842)
(36)
33 33
3,599 5,170 (30)
(83) (67)
3,516 5,103 (31)
1,580 1,285
1,580 1,285 23
5,096 6,388 (20)
200 230
3,316 4,873
511 409
1,069 876
5,096 6,388 (20)
71 639
4,385 5749
5,096 6,388 (20)
82.9 122.4p (32)
26.7p 22.0p 21
109.6p 144.4p (24)
2.29 3.16
0.73 0.57
3.02 3.73

(1) The 2021 and 2020 results have been restated on a consistent basis from those previously published to reflect the demerger of the
Consumer Healthcare business (see “Note 41 — Acquisitions and Disposals” to the financial statements incorporated by reference in

Item 18 below).
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The Adjusted results for the Group are set out below. Reconciliations between Total results and Adjusted results for 2021 and 2020 are set

out on pages 12 and 13 above.

2021(1) 2020 Growth
% of % of
£m turnover £m turnover £%

Turnover 24,696 100 24,354 100 1
Cost of sales (7,346) (29.7) (6,672) (27.4) 10
Selling, general and administration (6,749) (27.3) (7,025) (28.8) (4)
Research and development (4,525) (18.3) (4,322) (17.7) 5
Royalty income 417 1.6 321 1.2 30
Adjusted(2) operating profit 6,493 26.3 6,656 27.3 (2)
Adjusted profit attributable to shareholders 4,415 4,554 (3)
Adjusted profit attributable to non-controlling interest 441 481

Adjusted profit after tax 4,856 5,035 (4)
Adjusted earnings per share (p) 110.3p 114.4p (4)

(1) The 2021 and 2020 results have been restated on a consistent basis from those previously published to reflect the demerger of the
Consumer Healthcare business (see “Note 41 — Acquisitions and Disposals” to the financial statements incorporated by reference in
Item 18 below).

(2) Adjusted results are non-IFRS measures excluding discontinued operations and other adjustments that may be considered in
addition to, but not as a substitute for, or superior to, information presented in accordance with IFRS. Adjusted results, AER growth,
CER growth and other non-IFRS measures are defined below under “Reporting framework”.

Historical record of Adjusting items

The reconciliations between Total and Adjusted operating profit from continuing operations for 2021(1) and 2020(") can be summarised as
follows:

2021(M 2020
£m £m
Total operating profit from continuing operations 4,357 5,979
Intangible amortisation 761 724
Intangible impairment 347 200
Major restructuring 424 1,178
Transaction-related items 1,143 1,237
Divestments, significant legal and other items (539) (2,662)
Adjusted results 6,493 6,656

(1) The 2021 and 2020 results have been restated on a consistent basis from those previously published to reflect the
demerger of the Consumer Healthcare business (see “Note 41 — Acquisitions and Disposals” to the financial
statements incorporated by reference in ltem 18 below)

The analysis of the impact of transaction-related items on operating profit for each of the last three years is as follows:

2021 202001
£m £m
Contingent consideration on former Shionogi-ViiV Healthcare JV (including Shionogi
preferential dividends) 1,026 1,114

ViiV Healthcare put options and Pfizer preferential dividends 48 (52)
Contingent consideration on former Novartis Vaccines business 27 172
Other adjustments 42 3
Transaction-related items 1,143 1,237

(1) The 2021 and 2020 results have been restated on a consistent basis from those previously published to reflect the
demerger of the Consumer Healthcare business (see “Note 41 — Acquisitions and Disposals” to the financial
statements incorporated by reference in Iltem 18 below)

Full reconciliations between Total and Adjusted results for 2021 and 2020 are set out on pages 12 and 13 above.

Non-controlling interests in ViiV Healthcare
Trading profit allocations

As ViiV Healthcare is a subsidiary of the Group, 100% of its operating results (turnover, operating profit, profit after tax) are included within
the Group income statement and then a portion of the earnings is allocated to the non-controlling interests owned by the other
shareholders, in line with their respective equity shareholdings (Pfizer, Inc. (Pfizer) 11.7% and Shionogi & Co. Ltd (Shionogi) 10%). Each
of the shareholders, including GSK, is also entitled to preferential dividends determined by the performance of certain products that each
shareholder contributed. As the relative performance of these products changes over time, the proportion of the overall earnings allocated
to each shareholder also changes. In particular, the increasing proportion of sales of dolutegravir and cabotegravir-containing products
has a favourable impact on the proportion of the preferential dividends that is allocated to GSK. Adjusting items are allocated to
shareholders based on their equity interests. GSK was entitled to approximately 86% of the Total earnings and 83% of the Adjusted
earnings of ViiV Healthcare for 2021. Remeasurements of the liabilities for the preferential dividends allocated to Pfizer and Shionogi are
included within other operating income/(expense).
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Acquisition-related arrangements

As consideration for the acquisition of Shionogi’s interest in the former Shionogi-ViiV Healthcare joint venture in 2012, Shionogi received
the 10% equity stake in ViiV Healthcare and ViiV Healthcare also agreed to pay additional future cash consideration to Shionogi,
contingent on the future sales performance of the products being developed by that joint venture, dolutegravir and cabotegravir. Under
IFRS 3 ‘Business combinations’, GSK was required to provide for the estimated fair value of this contingent consideration at the time of
acquisition and is required to update the liability to the latest estimate of fair value at each subsequent period end. The liability for the
contingent consideration recognised in the balance sheet at the date of acquisition was £659 million. Subsequent re-measurements are
reflected within other operating income/(expense) and within Adjusting items in the income statement in each period.

Cash payments to settle the contingent consideration are made to Shionogi by ViiV Healthcare each quarter, based on the actual sales
performance and other income of the relevant products in the previous quarter. These payments reduce the balance sheet liability and
hence are not recorded in the income statement. The cash payments made to Shionogi by ViiV Healthcare in 2021 were £826 million.

As the liability is required to be recorded at the fair value of estimated future payments, there is a significant timing difference between the
charges that are recorded in the Total income statement to reflect movements in the fair value of the liability and the actual cash payments
made to settle the liability.

The cash payments are reflected in the cash flow statement partly in operating cash flows and partly within investing activities. The tax
relief on these payments is reflected in the Group’s Adjusting items as part of the tax charge. The part of each payment relating to the
original estimate of the fair value of the contingent consideration on the acquisition of the Shionogi-ViiV Healthcare joint venture in 2012 of
£659 million is reported within investing activities in the cash flow statement and the part of each payment relating to the increase in the
liability since the acquisition is reported within operating cash flows.

Movements in contingent consideration payable to Shionogi were as follows:

2021 2020

£m £m
Contingent consideration at beginning of the year 5,359 5,103
Remeasurement through income statement and other movements 1,026 1,114
Cash payments: operating cash flows (721) (751)
Cash payments: investing activities (105) (107)
Contingent consideration at end of the year 5,559 5,359

Of the contingent consideration payable (on a post-tax basis) to Shionogi at 31 December 2021, £937 million (31 December 2020: £745
million) is expected to be paid within one year.

Exit rights

Pfizer may request an IPO of ViiV Healthcare at any time and if either GSK does not consent to such IPO or an offering is not completed
within nine months, Pfizer could require GSK to acquire its shareholding. Under the original agreements, GSK had the unconditional right,
so long as it made no subsequent distribution to its shareholders, to withhold its consent to the exercise of the Pfizer put option and, as a
result, in accordance with IFRS, GSK did not recognise a liability for the put option on its balance sheet. However, during Q1 2016, GSK
notified Pfizer that it had irrevocably given up this right and accordingly recognised the liability for the put option on the Group’s balance
sheet during Q1 2016 at an initial value of £1,070 million. Consistent with this revised treatment, at the end of Q1 2016 GSK also
recognised liabilities for the future preferential dividends anticipated to become payable to Pfizer and Shionogi on the Group’s balance
sheet.

Pfizer has the right to require GSK to acquire its shareholding in ViiV Healthcare in certain circumstances at any time. A put option liability
is therefore recorded on the Group’s balance sheet as a current liability. It is measured on the gross redemption basis derived from an
internal valuation of the ViiV Healthcare business.

The closing balances of the liabilities related to Pfizer’s shareholding are as follows:

2021 2020
Em __ _£m_
Pfizer put option 1,008 960

|—“

Pfizer preferential dividend _

Under the original agreements, Shionogi could also have requested GSK to acquire its shareholding in ViiV Healthcare in six-month
windows commencing in 2017, 2020 and 2022. GSK had the unconditional right, so long as it made no subsequent distribution to its
shareholders, to withhold its consent to the exercise of the Shionogi put option and, as a result, GSK did not recognise a liability for the put
option on its balance sheet.

However, during Q1 2016, GSK notified Shionogi that it had irrevocably given up this right and accordingly recognised the liability for the
put option on the Group’s balance sheet during Q1 2016 at an initial value of £926 million. In Q4 2016, Shionogi irrevocably agreed to
waive its put option and as a result GSK de-recognised the liability for this put option on the Group’s balance sheet directly to equity. The
value of the liability was £1,244 million when it was de-recognised.

GSK also has a call option over Shionogi’s shareholding in ViiV Healthcare, which under the original agreements was exercisable in
six-month windows commencing in 2027, 2030 and 2032. GSK has now irrevocably agreed to waive the first two exercise windows, but
the last six-month window in 2032 remains. As this call option is at fair value, it has no value for accounting purposes.

Settlement with Gilead

On 1 February 2022, ViiV Healthcare reached agreement with Gilead to settle the global patent infringement litigation relating to the
commercialisation of Gilead’s Biktarvy. Under the terms of the global settlement and licensing agreement, Gilead made an upfront
payment of $1.25 billion to ViiV Healthcare in February 2022. In addition, Gilead will also pay a 3% royalty on all future US sales of
Biktarvy and in respect of the bictegravir component of any other future bictegravir- containing products sold in the US. These royalties will
be payable by Gilead to ViiV Healthcare from 1 February 2022 until the expiry of ViiV Healthcare’s US Patent No. 8,129,385 on 5 October
2027. Gilead’s obligation to pay royalties does not extend into any period of regulatory paediatric exclusivity, if awarded. The settlement
resulted in a re- measurement of the existing liabilities for contingent consideration and the Pfizer put option at the 2021 year end.

The impact of the settlement with Gilead on the contingent consideration liability (CCL) was to increase it by £288 million, on a post-tax
basis in Q4 2021 due to the obligation ViiV Healthcare has to pay future cash consideration to Shionogi for its share of the upfront and of
the future US sales performance of Biktarvy and products containing bictegravir. Including the impact of the settlement at 31 December
2021, the liability which is discounted at 8% stood at £5,559 million, on a post-tax basis.



The impact of the settlement on the Pfizer put option liability was an increase of £114 million and was included in the re-measurement at
31 December 2021.
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Reporting definitions

Reporting definitions are set out on pages 20 and 21 above.

Group turnover

2021(M 2020(M Growth Growth

£m £m £% CER%

Specialty Medicines 8,251 6,969 18 25
Vaccines 6,778 6,982 (3) 2
General Medicines 9,667 10,281 (6) 3)
Consumer Healthcare(2) — 122 — —
24,696 24,354 1 6

(1)  The 2021 and 2020 results have been restated on a consistent basis from those previously published to reflect the demerger
of the Consumer Healthcare business (see “Note 41 — Acquisitions and Disposals” to the financial statements incorporated by
reference in Item 18 below)

(2)  Sales of products outside the perimeter of the Consumer Healthcare business related to sale of shares to Hindustan Unilever.

Group turnover was £24,696 million in 2021, up 1% at AER, 6% at CER compared to 2020. In 2021 sales of COVID-19 solutions
contributed growth of 6% at AER and 6% CER.

Specialty Medicines turnover in the year was £8,251 million, up 18% AER, 25% CER. Sales of Xevudy, the monoclonal antibody treatment
for COVID-19 of £958 million contributed approximately 15 percentage points to Specialty Medicines growth.

Vaccines turnover in the year decreased 3% at AER but grew 2% at CER to £6,778 million, primarily driven by pandemic adjuvant sales,
partially offset by foreign exchange and lower demand for routine adult vaccination due to COVID-19 vaccination programme deployment
and disease circulation across regions, resulting in lower Shingrix and Hepatitis vaccines sales. Unfavourable US prior period RAR
adjustments reduced overall Vaccines growth by approximately 2 percentage points, particularly in Fluarix/ FluLaval and Shingrix where
the impact on product growth was a decrease of 7% and a decrease of 2% respectively.

Sales of pandemic adjuvant contributed 6% at AER, 7% at CER. Excluding these sales Vaccines turnover decreased 9% AER, 5% CER to
£6,331 million.

General Medicines in the year decreased 6% at AER and 3% at CER to £9,667 million.

Commercial Operations Innovation sales (sales of products launched in the last five years including lifecycle innovation) amounted to
£6,841 million (excluding COVID-19 solutions) in 2021 largely driven by sales of Shingrix, Trelegy, Nucala, Benlysta, Dovato, Juluca, and
Zejula.

Specialty Medicines turnover

2021(M 2020
(revised) (revised) Growth Growth
£m £m £% CER%
HIV 4,777 4,876 (2) 3
Oncology 489 372 31 37
Immuno-inflammation, respiratory and other 2,027 1,721 18 25
7,293 6,969 5 10

Pandemic 958 —
Specialty medicines 8,251 6,969 18 25

(1) 2021 and 2020 have been revised to reflect changes to product groups previously reported as Established Pharmaceuticals.

HIV

HIV sales were £4,777 million a decrease of 2% AER but growth of 3% CER for the year. Triumeq sales were £1,882 million, down 18%
AER, 14% CER and Tivicay sales were £1,381 million, down 10% AER, 4% CER. The mature portfolio resulted in less than 1 percentage
point of CER sales decrease.

New HIV products Juluca, Dovato, Rukobia and Cabenuva delivered sales of £1,387 million representing 29% of the total HIV portfolio
(18% in 2020). Sales of the two drug regimens Juluca and Dovato were £517 million and £787 million, respectively, with combined growth
of 50% AER, 58% CER. Rukobia sales were £45 million. Cabenuva, the first long acting injectable, recorded £38 million of sales for the full
year.

In the US, total sales were £2,898 million with a decrease of 4% AER, but growth of 3% CER. New HIV products delivered sales of
£896 million, including: Dovato £428 million with growth of 87% AER, 99% CER, Juluca £393 million with growth of 2% AER, 8% CER,
Rukobia £43 million and Cabenuva £32 million. Combined Tivicay and Triumeq sales were £1,953 million declining 16% AER, 11% CER.
In Europe, total sales were £1,194 million with a decrease of 2% AER, but growth of 1% CER. New HIV products delivered sales of
£420 million, including: Dovato sales of £302 million, which more than doubled at AER and CER, and Juluca £111 million with growth of
14% AER, 18% CER. Combined Tivicay and Triumeq sales were £738 million declining 21% AER, 19% CER. International continued to
grow strongly with total sales of £685 million, with growth of 4% AER, 11% CER, driven by the Tivicay tender business and new HIV
products.

Oncology

Sales of Zejula, the PARP inhibitor treatment for ovarian cancer were £395 million, up 17% AER, 22% CER, impacted by ongoing lower
diagnosis rates due to the COVID-19 pandemic, particularly in the US. Sales included £212 million in the US and £163 million in Europe.
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Blenrep for the treatment of patients with relapsed or refractory multiple myeloma was approved and launched in the US and Europe in Q3
2020, with ongoing launches throughout Europe in 2021. Blenrep sales globally totalled £89 million.

Immuno-inflammation, respiratory and other
Immuno-inflammation, respiratory and other sales were £2,027 million, up 18% AER, 25% CER with Benlysta sales up 22% AER, 29%
CER to £874 million, benefitting from lupus nephritis launches in US and Japan in H2 2020.

Sales of Nucala were £1,142 million in the year and grew 15% AER, 22% CER, with consistent, strong growth across all three regions. US
sales were up 15% AER, 23% CER to £690 million and International sales of £195 million grew 23% AER, 34% CER. Europe sales of
£257 million grew 8% AER, 11% CER.

Pandemic sales

Sales of Xevudy were £958 million in the year, reflecting the ongoing fulfilment of contracts across the world and most significantly in the
US, which reported sales of £602 million. International recorded sales of £287 million and Europe £69 million.

Vaccines turnover

2021 2020 Growth Growth
£m £m £% CER%
Meningitis 961 1,029 (7) (2)
Influenza 679 733 (7) (2)
Shingles 1,721 1,989 (13) 9)
Established Vaccines 2,970 3,231 (8) (4)
6,331 6,982 9) (5)
Pandemic Vaccines 447 —
Vaccines 6,778 6,982 3) 2

Meningitis
Meningitis sales decreased 7% AER, 2% CER to £961 million driven primarily by unrepeated International tender volumes for other
meningitis vaccines. Bexsero sales were stable at AER, but grew 5% CER to £650 million, reflecting increased market share in the US.

Menveo sales were up 3% AER, 9% CER to £272 million, primarily driven by 2020 cohort catch-up vaccinations and 2021 higher demand,
as well as increased market share in the US.

Influenza

Fluarix/FluLaval sales decreased 7% AER, 2% CER, to £679 million as a result of unfavourable prior period RAR movements in the US,
partially offset by higher volume in the US and strong southern hemisphere demand in International.

Shingles

Shingrix decreased 13% AER, 9% CER to £1,721 million, primarily driven by lower demand in the US and International for routine adult
vaccination due to COVID-19 vaccination programme deployment and disease circulation. In Europe, sales growth was driven by
Germany and launches in the UK, Spain and Italy. Shingrix was sold in 17 countries, including 9 markets launched during 2021.

Established Vaccines

Hepatitis vaccines sales were down 20% AER, 16% CER to £460 million, adversely impacted by de-prioritisation of routine US adult
vaccinations, increased Hepatitis B vaccine competition and unfavourable CDC stockpile movements in the US, and by COVID-19 related
travel restrictions in Europe and International.

Sales of DTPa-containing vaccines (Infanrix, Pediarix and Boostrix) decreased 4% AER but grew 1% CER. Infanrix/ Pediarix sales
decreased 14% AER, 9% CER to £543 million, reflecting lower tender volume in Europe and International as well as a change in
recommendation for the dosing schedule in Germany, partly offset by increased demand in the US. Boostrix sales grew 9% AER, 14%
CER to £521 million, largely driven by demand recovery and tender volumes in International, as well as higher demand and share in the
us.

Rotarix sales were down 3% AER but up 1% CER to £541 million, reflecting demand recovery in International and foreign exchange
impacts.

Synflorix sales decreased by 11% AER, 8% CER to £357 million, primarily due to lower tender demand in Emerging markets. MMRV
vaccines sales were stable at AER but grew 4% CER to £260 million, largely driven by higher demand in International.

Pandemic Vaccines

Pandemic vaccines sales of £447 million included £444 million of pandemic adjuvant sales to the US and Canadian governments.

General Medicines turnover

2021(M 2020
(revised) (revised) Growth Growth
£m £m £% CER%
Respiratory 6,048 6,006 1 6
Other general medicines 3,619 4,275 (15) (15)
General medicines 9,667 10,281 (6) 3)

(1)  The 2021 and 2020 results have been restated on a consistent basis from those previously published to reflect the demerger
of the Consumer Healthcare business (see “Note 41 — Acquisitions and Disposals” to the financial statements incorporated by
reference in Item 18 below)

2021 and 2020 have been revised to reflect changes to product groups previously reported as Established Pharmaceuticals.
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Respiratory

Total Respiratory sales were up 1% AER, 6% CER. The performance was driven by Trelegy sales of £1,217 million up 49% AER, 57%
CER driven by growth in all regions.

Advair/Seretide sales of £1,357 million continued to be eroded by generic competition, decreasing by 12% at AER, 7% at CER.

Other general medicines

Other General Medicines sales were £3,619 million, down 15% at AER and 15% at CER primarily driven by a decline in Augmentin at 13%
AER and 7% CER due to lower demand for antibiotics during the COVID-19 Pandemic period. Avodart which declined 19% at AER and
25% at CER due to loss of exclusivity in Japan and Europe and the divestment of GSK’s cephalosporin products in Q4 2021.

Turnover by regions
uUsS
In the US, sales were £11,914 million, up 7% at AER, 14% at CER. Sales of Xevudy were £602 million.

Europe

In Europe, sales were £5,370 million, down 3% at AER, 1% at CER. Sales of Xevudy were £69 million.

International

International sales were £7,412 million, down 3% at AER, up 2% at CER. Sales of Xevudy were £287 million.

Cost of sales

2021(1) 2020(M Growth

£m £m £%
Total cost of sales (8,163) (7,929) 3
Adjusted cost of sales (7,346) (6,672) 10

(1) The 2021 and 2020 results have been restated on a consistent basis from those previously published to reflect the
demerger of the Consumer Healthcare business (see “Note 41 — Acquisitions and Disposals” to the financial statements
incorporated by reference in Iltem 18 below).

Total cost of sales as a percentage of turnover was 33.1%, 0.5 percentage points higher at AER than 2020.
Adjusted cost of sales as a percentage of turnover was 29.7%, 2.3 percentage points higher at AER compared with 2020. This primarily
reflected higher pandemic sales (Xevudy) as well as higher supply chain costs in Vaccines resulting from lower demand and higher

inventory adjustments, partly offset by price benefits, including the benefit from prior period RAR adjustments, a further contribution from
restructuring savings across the business and favourable mix in Vaccines.

Selling, general and administration

2021(M 2020(M Growth

£m £m £%
Total selling, general and administration (7,070) (7,437) (5)
Adjusted selling, general and administration (6,749) (7,025) (4)

(1) The 2021 and 2020 results have been restated on a consistent basis from those previously published to reflect the
demerger of the Consumer Healthcare business (see “Note 41 — Acquisitions and Disposals” to the financial statements
incorporated by reference in Iltem 18 below).

Total SG&A costs as a percentage of turnover were 28.6%, 1.9 percentage points lower at AER compared to 2020. This included a
reduction in restructuring charges.

Adjusted SG&A costs as a percentage of turnover were 27.3%, 1.5 percentage points lower at AER than in 2020. Adjusted SG&A costs
decreased 4% at AER which reflected the tight control of ongoing costs and reduced variable spending across all three businesses as a
result of the COVID-19 lockdowns, and the continuing benefit of restructuring in Commercial Operations and support functions. The
decrease also reflected a favourable legal settlement in 2021 compared to increased legal costs in 2020 as well as one-off benefits in
pensions and insurance which were partly offset by the one-off benefit from restructuring of post- retirement benefits in 2020. This was
partly offset by increased investment behind launches in HIV and Vaccines.

Research and development

20211 2020 Growth

£m £m £%
Total research and development (5,019) (4,793) 5
Adjusted research and development (4,525) (4,322) 5

(1) The 2021 and 2020 results have been restated on a consistent basis from those previously published to reflect the
demerger of the Consumer Healthcare business (see “Note 41 — Acquisitions and Disposals” to the financial statements
incorporated by reference in Item 18 below).

Total R&D expenditure was £5,019 million up 5% at AER including an increase in impairments partly offset by a decrease in major
restructuring charges.

Adjusted R&D expenditure increased by 5% at AER to £4,525 million (18.3% of turnover), up 4% at AER, primarily driven by increased
investment in our Specialty portfolios, including the early stage research projects. Efficiency savings continued from the implementation of
the One R&D programme for Research and Development as part of the Separation preparation restructuring programme.

42



The growth of the Specialty portfolio in 2021 was primarily driven by our two programmes for COVID-19 treatment (Xevudy and otilimab)
along with the other otilimab programme for rheumatoid arthritis, bepirovirsen, our HBV antisense oligonucleotide and depemokimab, our
anti-IL5 for asthma. This has been partly offset by reduced spend on daprodustat due to the completion of programmes. In Oncology,
there is continued investment reflecting our commitment to synthetic lethality and in Blenrep, together with bintrafusp alfa, where we have
accelerated close-out costs for the programme but this has been largely offset by a reduction in spend on feladilimab following the
decision to terminate the programme in April. Vaccines increased investment in clinical programmes for meningitis and RSV and
investment in our mMRNA platform, partly offset by efficiency savings from the implementation of the One Development programme and
variable spending as a result of COVID-19 lockdowns.

Royalty income

Royalty income was £417 million (2020: £321 million), up 30% AER primarily driven by higher sales of Gardasil.

Other operating income/(expense)

Net other operating expenses of £504 million (2020: £1,463 million income) primarily reflected accounting charges of £1,101 million (2020:
£1,234 million) arising from the re-measurement of the contingent consideration liabilities related to the acquisitions of the former
Shionogi-ViiV Healthcare joint venture and the former Novartis Vaccines business and the liabilities for the Pfizer put option and Pfizer and
Shionogi preferential dividends in ViiV Healthcare. This included a re-measurement charge of £1,026 million (2020: £1,114 million) for the
contingent consideration liability due to Shionogi, as a result of the unwinding of the discount for £380 million and a charge for £646 million
primarily from adjustments to sales forecasts and the settlement with Gilead (see “Settlement with Gilead Sciences Inc. (Gilead)” above).
This was partly offset by a number of asset disposals including the disposal of royalty rights on cabozantinib, the disposal of the
cephalosporin business and fair value uplifts on investments. 2020 included the net profit on disposal of Horlicks and other Consumer
Healthcare brands of £2,815 million, partly offset by the related loss on sale of the shares in Hindustan Unilever of £476 million.

Operating profit

Total operating profit was £4,357 million compared with £5,979 million in 2020. This primarily reflected an unfavourable comparison to the
net profit on disposal in Q2 2020 of Horlicks and other Consumer brands and resultant sale of shares in Hindustan Unilever. This was
partly offset by lower major restructuring costs and lower re-measurement charges on the contingent consideration liabilities. Total
operating margin was 17.6%.

Excluding these and other Adjusting items, Adjusted operating profit was £6,493 million, 2% lower than 2020 at AER, on a turnover
increase of 1% AER. The Adjusted operating margin of 26.3% was 1.0 percentage points lower at AER.

The decrease in Adjusted operating profit reflected foreign exchange, lower sales in Vaccines, primarily Shingrix, higher supply chain costs
in Vaccines and increased investment in R&D across Vaccines and Specialty Medicines. This was partially offset by the benefit from
incremental pandemic sales (Xevudy and adjuvant) contributing approximately 9% AER to Adjusted Operating profit growth. Adjusted
Operating profit also benefited from sales growth in Commercial Operations including the benefit from prior period RAR adjustments and
tight control of ongoing costs including reduced promotional and variable spending across all the business as a result of the COVID-19
lockdowns, favourable legal settlements compared to increased legal costs in 2020 and benefits from continued restructuring across the
business.

Contingent consideration cash payments which are made to Shionogi and other companies reduce the balance sheet liability and hence
are not recorded in the income statement.

Total contingent consideration cash payments in 2021 amounted to £856 million (2020: £885 million). This included cash payments made
to Shionogi of £826 million (2020: £858 million).

Adjusted operating profit by business

Commercial Operations operating profit was £11,467 million, up 2% AER on a turnover increase of 2% AER. The operating margin of
46.4% was 0.2 percentage points lower at AER than in 2020. This primarily reflected price benefits in Commercial Operations, including
the benefit from a prior period RAR adjustment, the tight control of ongoing costs, short term benefits to changes in ways of working, a
favourable legal settlement in 2021 compared to increased legal costs in 2020, increased royalty income and the continuing benefit of
restructuring. This was partly offset by support to launches in HIV and Vaccines and higher supply chain costs in Vaccines.

Research and Development operating expenses were £4,567 million, up 4% AER primarily driven by increased investment in our Specialty
portfolios, including the early stage research projects.

Net finance costs

2021(1) 2020
Finance income £m £m
Interest and other income 13 26
Fair value movements 1 6
14 32
Finance expense
Interest expense (735) (813)
Unwinding of discounts on provisions (2) (3)
Remeasurements and fair value movements (2) (2)
Finance expense on lease liabilities (27) (33)
Other finance expense (3) (23)

(769) _(874)

(1) The 2021 and 2020 results have been restated on a consistent basis from those previously published to reflect the
demerger of the Consumer Healthcare business (see “Note 41 — Acquisitions and Disposals” to the financial
statements incorporated by reference in ltem 18 below).

Total net finance costs were £755 million compared with £842 million in 2020. Adjusted net finance costs were £752 million compared with
£838 million in 2020. The decrease is primarily as a result of reduced interest expense from lower debt levels, favourable movements in
foreign exchange rates, a premium paid on the early repayment and refinancing of bond debt in 2020 and reduced interest on tax partly
offset by lower interest income on overseas cash post-closing of the divestment of Horlicks and other Consumer Healthcare nutrition
products in India and a number of other countries.



Share of after tax profits of associates and joint ventures

The share of after tax profits of associates and joint ventures was £33 million (2020 — £33 million).
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Loss on disposal of interest in associates

The net loss on disposal of interests in associates was £36 million, primarily driven by a loss on disposal of our interest in the associate
Innoviva Inc.

Profit before tax

Taking account of net finance costs, the share of profits of associates and loss on disposal of interest in associates, profit before taxation
was £3,599 million compared with £5,170 million in 2020.

Taxation
2021(1) 20201
£m £m

UK current year charge 119 (45)
Rest of world current year charge 593 745
Charge/(credit) in respect of prior periods 219 11
Total current taxation 931 71
Total deferred taxation (848) (644)
Taxation on total profits 83 67

(1) The 2021 and 2020 results have been restated on a consistent basis from those previously published to reflect the
demerger of the Consumer Healthcare business (see “Note 41 — Acquisitions and Disposals” to the financial
statements incorporated by reference in ltem 18 below).

The charge of £83 million represented an effective tax rate on Total results of 2.3% (2020: 1.3%) and reflected the different tax effects of
the various Adjusting items, including a credit of £430 million resulting from the revaluation of deferred tax assets following enactment of
an increase in the headline rate of UK corporation tax (effective 1 April 2023). 2020 reflected the disposal of Horlicks and other Consumer
brands and the subsequent disposal of shares received in Hindustan Unilever. Tax on Adjusted profit amounted to £918 million and
represented an effective Adjusted tax rate of 15.9% (2020: 13.9%).

Issues related to taxation are described in Note 14 to the financial statements ‘Taxation’ incorporated by reference in Item 18 below. The
Group continues to believe it has made adequate provision for the liabilities likely to arise from periods which are open and not yet agreed
by tax authorities. The ultimate liability for such matters may vary from the amounts provided and is dependent upon the outcome of
agreements with relevant tax authorities.

Non-controlling interests

The allocation of Total earnings to non-controlling interests amounted to £200 million (2020: £230 million). Allocation of ViiV Healthcare
profits was £196 million (2020: £223 million), including reduced credits for re-measurement of contingent consideration liabilities.

The allocation of Adjusted earnings to non-controlling interests amounted to £441 million (2020: £481 million). The reduction in allocation
primarily reflected a reduced allocation of ViiV Healthcare profits of £438 million (2020: £474 million), partly offset by higher net profits in
some of the Group’s other entities with non-controlling interests.

Earnings per share

Total EPS from continuing operations was 82.9p compared with 122.4p in 2020. This primarily reflected an unfavourable comparison to
the net profit on disposal in Q2 2020 of Horlicks and other Consumer Healthcare brands partly offset by the related loss on sale of the
shares in Hindustan Unilever, partly offset by a credit of £430 million to Taxation in 2021 resulting from the revaluation of deferred tax
assets following enactment of an increase in the headline rate of UK corporation tax (effective 1 April 2023), lower major restructuring
costs and lower remeasurement charges on the contingent consideration liabilities.

Adjusted EPS was 110.3p compared with 114.4p in 2020, down 4% AER primarily reflecting foreign exchange, lower sales in Vaccines,
primarily Shingrix, higher supply chain costs in Vaccines, increased R&D investment and a higher effective tax rate. This was offset by
incremental pandemic sales, sales increases in Pharmaceuticals, tight cost control and favourable legal settlements and lower interest
costs.

Major restructuring and integration

Within the Pharmaceuticals sector, the highly regulated manufacturing operations and supply chains and long life cycle of the business
mean that restructuring programmes, particularly those that involve the rationalisation or closure of manufacturing or R&D sites are likely
to take several years to complete.

Major restructuring costs are those related to specific Board-approved Major restructuring programmes and are excluded from Adjusted
results. Major restructuring programmes, including integration costs following material acquisitions, are those that are structural and are of
a significant scale where the costs of individual or related projects exceed £25 million. Other ordinary course smaller-scale restructuring
costs are retained within Total and Adjusted results.

Total Major restructuring charges incurred in 2021 were £424 million (2020 — £1,178 million), analysed as follows

20211 20200)
Non- Non-
Cash cash Total Cash cash Total
£m  £m £m £m £m £m
Separation preparation restructuring programme 353 59 412 624 215 839
Legacy programmes 32 (20) 12 145 194 339

385 39 424 769 409 1,178

(1) The 2021 and 2020 results have been restated on a consistent basis from those previously published to reflect the demerger of the
Consumer Healthcare business (see “Note 41 — Acquisitions and Disposals” to the financial statements incorporated by reference in
Item 18 below).

Cash charges of £353 million under the Separation Preparation programme primarily arose from restructuring of some administrative
functions as well as Global Supply chain, R&D functions and Commercial. The non-cash charges of £59 million primarily reflected write-
down of assets in administrative locations and R&D sites.
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Total cash payments made in 2021 were £551 million (2020: £435 million), £428 million (2020: £152 million) relating to the Separation
Preparation restructuring programme, £123 million (2020: £256 million) relating to other legacy programmes including the settlement of
certain charges accrued in previous quarters.

The analysis of Major restructuring charges by income statement line was as follows:

20211 2020(1)

£m £m
Cost of sales 102 585
Selling, general and administration 277 395
Research and development 45 198
Total Major restructuring costs from continuing operations 424 1,178

(1)  The 2021 and 2020 results have been restated on a consistent basis from those previously published to
reflect the demerger of the Consumer Healthcare business (see “Note 41 — Acquisitions and Disposals” to the
financial statements incorporated by reference in ltem 18 below).

The benefit in the 2021 from restructuring programmes was £0.7 billion, the benefit from the Separation Preparation restructuring
programme was £0.3 billion and the benefit from the 2018 Restructuring programme was £0.2 billion.

The Group initiated in Q1 2020 a two-year Separation Preparation programme to prepare for the separation of GSK into two companies:
new GSK, a biopharma company with an R&D approach focused on science related to the immune system, the use of genetics and new
technologies, and a new leader in Consumer Healthcare. The programme aimed to:

. Drive a common approach to R&D with improved capital allocation

. Align and improve the capabilities and efficiency of global support functions to support new GSK

. Further optimise the supply chain and product portfolio, including the divestment of non-core assets.
. A strategic review of prescription dermatology is underway

. Prepare Consumer Healthcare to operate as a standalone company

Legacy programmes included the 2018 major restructuring programme, including Tesaro, which cost £1.5 billion to the end of 2021, with
cash costs of £0.6 billion and non-cash costs of £0.9 billion, and has delivered annual savings of around £0.5 billion by the end of 2021 (at
2019 rates). These savings were fully re-invested to help fund targeted increases in R&D and commercial support of new products. The
programme is substantially complete.

Transaction-related adjustments

Transaction-related adjustments resulted in a net charge of £1,143 million (2020: £1,237 million). This included a net £1,101 million
accounting charge for the re-measurement of the contingent consideration liabilities related to the acquisitions of the former Shionogi-ViiV
Healthcare joint venture and the former Novartis Vaccines business and the liabilities for the Pfizer put option and Pfizer and Shionogi
preferential dividends in ViiV Healthcare.

2021 2020M

Charge/(credit) £m £m
Contingent consideration on former Shionogi-ViiV Healthcare Joint Venture (including

Shionogi preferential dividends) 1,026 1,114
ViiV Healthcare put options and Pfizer preferential dividends 48 (52)
Contingent consideration on former Novartis Vaccines business 27 172
Other adjustments 42 3
Total transaction-related charges 1,143 1,237

(1) The 2021 and 2020 results have been restated on a consistent basis from those previously published to reflect the
demerger of the Consumer Healthcare business (see “Note 41 — Acquisitions and Disposals” to the financial
statements incorporated by reference in Item 18 below).

The £1,026 million charge relating to the contingent consideration for the former Shionogi-ViiV Healthcare joint venture represented an
increase in the valuation of the contingent consideration due to Shionogi, as a result of the unwind of the discount for £380 million and a
charge of £646 million primarily from adjustments to sales forecasts and the settlement with Gilead as well as updated exchange rate
assumptions. The £48 million charge relating to the ViiV Healthcare put option and Pfizer preferential dividends represented an increase in
the valuation of the put option as a result of the settlement with Gilead, offset by lower cash and updated exchange rate assumptions.

An explanation of the accounting for the non-controlling interests in ViiV Healthcare is set out above under “Reporting framework”.

Divestments, significant legal charges and other items

Divestments and other items also included gains from a number of asset disposals, including the disposal of royalty rights on cabozantinib,
disposal of the cephalosporins business, fair value gains on investments and certain other Adjusting items, including the impact of the
enactment of the increase in the headline rate of UK Corporate tax as discussed in “Note 14—Taxation” to the financial statements
incorporated by reference in ltem 18 below. In 2021 the net loss on disposal of interests in associates was £36 million, primarily driven by
a loss on disposal of the interest in the associate Innoviva Inc. A charge of £35 million (2020: £7 million) was recorded for significant legal
matters arising in 2021. Significant legal cash payments were £5 million (2020: £9 million).
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Cash generation and conversion

A summary of the consolidated cash flow statement is set out below.

Total net cash inflow from operating activities

Total net cash (outflow) from investing activities
Total net cash inflow/(outflow) from financing activities
(Increase)/Decrease in cash and bank overdrafts
Cash and bank overdrafts at beginning of year
Exchange adjustments

Decrease in cash and bank overdrafts

Cash and bank overdrafts at end of year

Cash and bank overdrafts at end of year comprise:
Cash and cash equivalents

Overdrafts

2021 2020
£m £m
7,952 8,441
(1,777) 2,161
(7,589)  (10,132)
(1,414) 470
5,262 4,831
(29) (39)
(1,414) 470
3,819 5,262
4,274 6,292
(455)  (1,030)
3,819 5,262

The net cash inflow from operating activities for the year was £7,952 million (2020: £8,441 million). The decrease primarily reflected ,
increased trade receivables, adverse timing of RAR, , a reduction in cash from discontinued operations including increased separation
costs and reduced adjusted operating profit at AER partly offset by reduced tax payments including tax on disposals.

Reconciliation of net cash inflow from continuing operating activities to free cash inflow

A reconciliation of net cash inflow from operating activities, which is the closest equivalent IFRS measure to free cash flow, is shown

below.

Net cash inflow from continuing operating activities
Purchase of property, plant and equipment
Purchase of intangible assets

Proceeds from sale of property, plant and equipment
Proceeds from sale of intangible assets

Net finance costs

Dividends from joint ventures and associates
Contingent consideration paid (reported in investing activities)
Contribution from non-controlling interests
Distributions to non-controlling interests

Free cash inflow

2021(1)
£m

6,277
(950)
(1,704)

132

641
(758)

9
(114)

7

(239)

3,301

2020(1)
£m

6,588
(989)
(956)

(1) The 2021 and 2020 results have been restated on a consistent basis from those previously published to reflect the
demerger of the Consumer Healthcare business (see “Note 41 — Acquisitions and Disposals” to the financial

statements incorporated by reference in ltem 18 below).

Capital expenditure and financial investment

Cash payments for tangible and intangible fixed assets amounted to £2,654 million (2020: £1,945 million) and disposals realised
£773 million (2020: £392 million). Cash payments to acquire equity investments amounted to £162 million (2020: £411 million), primarily
relating to Vir Biotechnology, and sales of equity investments realised £202 million (2020: £3,269 million).

Free cash flow

Free cash flow is the amount of cash generated by the Group after meeting our obligations for contingent consideration, interest, tax and

dividends paid to non-controlling interests, and after capital expenditure on property, plant and equipment and intangible assets.

Free cash inflow

2021(M
£m

3,301

2020(M
£m

3,683

(1) The 2021 comparative results have been restated on a consistent basis from those previously published to reflect
the demerger of the Consumer Healthcare business (see “Note 41 — Acquisitions and Disposals” to the financial

statements incorporated by reference in ltem 18 below).

Total cash payments to Shionogi in relation to the ViiV Healthcare contingent consideration liability in the year were £826 million (2020:

£858 million), of which £721 million was recognised in cash flows from operating activities and £105 million was recognised in contingent

consideration paid within investing cash flows. These payments are deductible for tax purposes.
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Treasury policies

We report in Sterling and pay dividends out of Sterling cash flows. The role of Treasury is to monitor and manage the Group’s external and
internal funding requirements and financial risks in support of our strategic objectives. GSK operates on a global basis, primarily through
subsidiary companies, and we manage our capital to ensure that our subsidiaries are able to operate as going concerns and to optimise
returns to shareholders through an appropriate balance of debt and equity. Treasury activities are governed by policies approved annually
by the Board of Directors, and most recently on 12 October 2022. A Treasury Management Group (TMG) meeting, chaired by our Chief
Financial Officer, takes place on a regular basis to review Treasury activities. Its members receive management information relating to
these activities.

Treasury operations

The objective of GSK’s Treasury activities is to minimise the post-tax net cost of financial operations and reduce its volatility in order to
benefit earnings and cash flows. GSK uses a variety of financial instruments to finance its operations and derivative financial instruments
to manage market risks from these operations. Derivatives principally comprise foreign exchange forward contracts and swaps which are
used to swap borrowings and liquid assets into currencies required for Group purposes, as well as interest rate swaps which are used to
manage exposure to financial risks from changes in interest rates.

Derivatives are used exclusively for hedging purposes in relation to underlying business activities and not as trading or speculative
instruments.

Capital management

GSK's financial strategy, implemented through the Group’s financial architecture, supports GSK'’s strategic priorities and is regularly
reviewed by the Board. We manage the capital structure of the Group through an appropriate mix of debt and equity. We continue to
manage our financial policies to a credit profile that particularly targets short-term credit ratings of A-1 and P-1 while maintaining single A
long-term ratings consistent with those targets.

Liquidity risk management

GSK'’s policy is to borrow centrally in order to meet anticipated funding requirements. Our cash flow forecasts and funding requirements
are monitored by the TMG on a regular basis. Our strategy is to diversify liquidity sources using a range of facilities and to maintain broad
access to financial markets.

Each day, we sweep cash to or from number of global subsidiaries to central Treasury accounts for liquidity management purposes.

Interest rate risk management

GSK'’s objective is to minimise the effective net interest cost and to balance the mix of debt at fixed and floating interest rates over time.
The policy on interest rate risk management limits the net amount of floating rate debt to a specific cap, reviewed and agreed no less than
annually by the Board.

Foreign exchange risk management

Our objective is to minimise the exposure of overseas operating subsidiaries to transaction risk by matching local currency income with
local currency costs where possible. Foreign currency transaction exposures arising on external and internal trade flows are selectively
hedged. GSK’s internal trading transactions are matched centrally and we manage inter-company payment terms to reduce foreign
currency risk. Where possible, we manage the cash surpluses or borrowing requirements of subsidiary companies centrally using forward
contracts to hedge future repayments back into the originating currency.

In order to reduce foreign currency translation exposure, we seek to denominate borrowings in the currencies of our principal assets and
cash flows. These are primarily denominated in US Dollars, Euros and Sterling.

Borrowings can be swapped into other currencies as required. Borrowings denominated in, or swapped into, foreign currencies that match
investments in overseas Group assets may be treated as a hedge against the relevant assets.

Forward contracts in major currencies are also used to reduce exposure to the Group’s investment in overseas Group assets. The TMG
reviews the ratio of borrowings to assets for major currencies regularly.

Commodity risk management

Our objective is to minimise income statement volatility arising from fluctuations in commodity prices, where practical and cost effective to
do so. The TMG is authorised to approve the execution of certain financial derivatives to hedge commodity price exposures.

Counterparty risk management

We set global counterparty limits for each of our banking and investment counterparties based on long-term credit ratings from Moody’s
and Standard and Poor’s. Usage of these limits is actively monitored and any breach of these limits would be reported to the Chief
Financial Officer immediately.

In addition, relationship banks and their credit ratings are reviewed regularly so that, when changes in ratings occur, changes can be made
to investment levels or to authority limits as appropriate. All banking counterparty limits are reviewed at least annually.

Critical accounting policies

The Group consolidated financial statements have been prepared in accordance with international accounting standards in conformity with
the requirements of the Companies Act 2006 and the International Financial Reporting Standards (IFRS) as issued by the International
Accounting Standard Board (IASB).

We are required to make estimates and assumptions that affect the amounts of assets, liabilities, revenue and expenses reported in the
financial statements. Actual amounts and results could differ from those estimates.

The critical accounting policies relate to the following areas:
. Turnover (Note 6)
. Taxation (Note 14)
. Legal and other disputes (Notes 47 and 32)



Contingent liabilities (Note 35)
Pensions and other post-employment benefits (Note 31).
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Information on the judgements and estimates made in these areas is given in “Note 3 — Critical accounting judgements and key sources of
estimation uncertainty” to the financial statements incorporated by reference in ltem 18 below.

Turnover

In respect of the Turnover accounting policy, our largest business is US Commercial Operations, and the US market has the most complex
arrangements for rebates, discounts and allowances. The following briefly describes the nature of the arrangements in existence in our US
Commercial Operations:

. We have arrangements with certain indirect customers whereby the customer is able to buy products from wholesalers at
reduced prices. A chargeback represents the difference between the invoice price to the wholesaler and the indirect
customer’s contractual discounted price. Accruals for estimating chargebacks are calculated based on the terms of each
agreement, historical experience and product growth rates

. Customer rebates are offered to key managed care and Group Purchasing Organisations and other direct and indirect
customers. These arrangements require the customer to achieve certain performance targets relating to the value of product
purchased, formulary status or pre-determined market shares relative to competitors. The accrual for customer rebates is
estimated based on the specific terms in each agreement, historical experience and product growth rates

. The US Medicaid programme is a state-administered programme providing assistance to certain poor and vulnerable patients.
In 1990, the Medicaid Drug Rebate Program was established to reduce state and federal expenditure on prescription drugs. In
2010, the Patient Protection and Affordable Care Act became law. We participate by providing rebates to states. Accruals for
Medicaid rebates are calculated based on the specific terms of the relevant regulations or the Patient Protection and
Affordable Care Act

. Cash discounts are offered to customers to encourage prompt payment. These are accrued for at the time of invoicing and
adjusted subsequently to reflect actual experience

. We record an accrual for estimated sales returns by applying historical experience of customer returns to the amounts
invoiced, together with market-related information such as stock levels at wholesalers, anticipated price increases and
competitor activity

A reconciliation of gross turnover to net turnover for US Commercial Operations is as follows:

2022 2021 2020
Margin Margin Margin
£m % £m % £m %
Gross turnover 29,814 100 24,432 100 24,570 100
Market-driven segments (8,275) (28) (6,875) (28) (7,004) (29)
Government mandated and state programmes (6,218) (21) (5,134) (21) (5,710) (23)
Cash discounts (536) (2) (438) (2) (453) (2)
Customer returns (255) (1) (253) (1) (235) 1)
Prior year adjustments 780 3 855 4 540 2
Other items (768) (2) (673) 3) (560) (2)
Total deductions (15,272) (51) (12,518) (51) (13,422) (55)
Net turnover 14,542 49 11,914 49 11,148 45

The reconciliation has been revised to include Vaccines as part of US Commercial Operations in all years.

Market-driven segments consist primarily of managed care and Medicare plans with which we negotiate contract pricing that is honoured
via rebates and chargebacks. Mandated segments consist primarily of Medicaid and federal government programmes which receive
government- mandated pricing via rebates and chargebacks.

Overall sales deduction as a percentage of sales is consistent year over year with sales growth coming primarily from Trelegy and
Specialty Products including ViiV. Deductions within the year were split approximately as follows: General Medicines 70%, Specialty
Medicines 20% and Vaccines 10%.

At 31 December 2022, the total accrual for rebates, discounts, allowances and returns for US Commercial Operations amounted to
£5,855 million (2021: £5,044 million).

A monthly process is operated to monitor inventory levels at wholesalers for any abnormal movements. This process uses gross sales
volumes, prescription volumes based on third party data sources and information received from key wholesalers. The aim of this is to
maintain inventories at a consistent level from year to year based on the pattern of consumption.

On this basis, US Commercial Operations inventory levels at wholesalers and in other distribution channels at 31 December 2022 were
estimated to amount to approximately four weeks of turnover. This calculation uses third party information, the accuracy of which cannot
be totally verified, but is believed to be sufficiently reliable for this purpose.

Legal and other disputes

In respect of the accounting policy for Legal and other disputes, the following briefly describes the process by which we determine the
level of provision that is necessary.

In accordance with the requirements of IAS 37, ‘Provisions, contingent liabilities and contingent assets’, we provide for anticipated
settlement costs where an outflow of resources is considered probable and a reliable estimate may be made of the likely outcome of the
dispute and legal and other expenses arising from claims against the Group.

We may become involved in significant legal proceedings, in respect of which it is not possible to meaningfully assess whether the
outcome will result in a probable outflow, or to quantify or reliably estimate the liability, if any, that could result from ultimate resolution of
the proceedings. In these cases, appropriate disclosure about such cases would be included in the Annual Report, but no provision would
be made.

This position could change over time and, therefore, there can be no assurance that any losses that result from the outcome of any legal
proceedings will not exceed by a material amount the amount of the provisions reported in the Group’s financial statements.

Like many pharmaceutical companies, we are faced with various complex product liability, anti-trust and patent litigation, as well as
investigations of our operations conducted by various governmental regulatory agencies. Throughout the year, the General Counsel of the
Group, as head of the Group’s legal function, and the Senior Vice President and Head of Global Litigation for the Group, who is
responsible for all litigation and government investigations, routinely brief the Chief Executive Officer, the Chief Financial Officer and the



Board of Directors on the significant litigation pending against the Group and governmental investigations of the Group.
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These meetings, as appropriate, detail the status of significant litigation and government investigations and review matters such as the
number of claims notified to us, information on potential claims not yet notified, assessment of the validity of claims, progress made in
settling claims, recent settlement levels and potential reimbursement by insurers.

The meetings also include an assessment of whether or not there is sufficient information available for us to be able to make a reliable
estimate of the potential outcomes of the disputes. Often, external counsel assisting us with various litigation matters and investigations
will also assist in the briefing of the Board and senior management. Following these discussions, for those matters where it is possible to
make a reliable estimate of the amount of a provision, if any, that may be required, the level of provision for legal and other disputes is
reviewed and adjusted as appropriate. These matters are discussed further in “Note 47 — Legal proceedings” to the financial statements
incorporated by reference in ltem 18 below.
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5.B

Liquidity and capital resources

The information set forth under the heading “Note 44 — Financial instruments and related disclosures” on pages 245 to 261
of the GSK Annual Report 2022 is incorporated herein by reference.

The information set forth under the headings “Cash generation and conversion,” “Financial position and resources” and
“Treasury policies” in Item 5.A of this annual report on Form 20-F is incorporated herein by reference.

The information set forth under the heading “Note 27 — Cash and cash equivalents” on page 216 of the GSK Annual Report
2022 is incorporated herein by reference.

The Group has, in its opinion, sufficient working capital to meet its present requirements.

Liquidity sources in the short-term

The information set forth under the heading “Liquidity risk management” on page 245 of the GSK Annual Report 2022 is
incorporated herein by reference.

Liquidity sources in the long-term

The information set forth under the heading “Cash generation and conversion,” in Item 5.A of this annual report on Form
20-F is incorporated herein by reference.

Material Cash Requirements
The information set forth under the headings:
* “Note 30 — Net debt” on pages 218 and 219; and
* “Note 36 — Commitments” on page 232
of the GSK Annual Report 2022 is incorporated herein by reference.

Loans: At 31 December 2022 the Group had £20.1 billion of borrowings of which £3.8 billion was repayable within one
year and £16.3 billion was payable after one year. Interest payable on these loans amounted to £6.3 billion of which

£0.6 billion was payable within one year and £5.7 billion was payable after more than one year. Commitments in respect of
loans and future interest payable on loans are disclosed before taking into account the effect of derivatives.

Intangible assets commitments: At 31 December 2022, the Group had intangible assets commitments of £10.7 billion. Of
these, £0.3 billion fall due within one year and £10.4 billion fall due after more than one year. The commitments include
milestone payments, which are dependent on successful clinical development or on meeting specified sales targets, and
which represent the maximum that would be paid if all milestones, however unlikely, are achieved. The amounts are not
risk-adjusted or discounted.

We have entered into a number of research collaborations to develop new compounds with other pharmaceutical
companies. The terms of these arrangements can include upfront fees, equity investments, loans and commitments to fund
specified levels of research. In addition, we will often agree to make further payments if future ‘milestones’ are achieved. As
some of these agreements relate to compounds in the early stages of development, the potential obligation to make
milestone payments will continue for a number of years if the compounds move successfully through the development
process. Generally, the closer the product is to marketing approval, the greater the probability of success. The amounts
shown above within intangible assets represent the maximum that would be paid if all milestones were achieved.

Finance Lease obligations: At 31 December 2022 the Group had £1.0 billion of finance lease obligation of which
£0.2 billion was payable within one year and £0.8 billion was payable after one year.

Property, plant and equipment: At 31 December 2022 the Group had property, plant and equipment commitments of
£0.7 billion of which £0.6 billion was payable within one year and £0.1 billion was payable after one year. The information
set forth under the heading “Property, plant and equipment” within “Financial position and resources” in ltem 5.A of this
annual report on Form 20-F is incorporated herein by reference.

Purchases commitments: At 31 December 2022 the Group had £0.2 billion of purchase commitments of which
£0.1 billion was payable within one year and £0.1 billion was payable after one year.

Future finance charges on leases: At 31 December 2022 the Group had £0.1 billion of future finance charges most of
which was payable after one year.

Investments: At 31 December 2022 the Group had £0.1 billion of investments commitments most of which was payable
after one year.

Pensions: In connection with the demerger of Consumer Healthcare, the 31 December 2020 pension scheme valuations
identified cash funding or technical provisions deficits in three GSK UK Pension Schemes. Scottish limited partnerships
(“SLPs”) were established to provide a funding mechanism for each of GSK’s UK defined benefit pension schemes. The
SLPs together hold shares representing 7.5% of the total issued share capital of Haleon.

Each pension scheme, through its SLP interest, is entitled to receive a distribution from that SLP in an amount equal to the
net proceeds of sales of Haleon shares, and to receive dividend income on Haleon shares, until it has received an
aggregate amount equal to an agreed threshold (“Proceeds Threshold”). The Proceeds Thresholds total £1,080 million (as
increased by notional interest on the remaining balance from time to time), and payment of this amount would fully fund the
cash funding or technical provisions deficits in the three schemes shown by the 31 December 2020 valuations. Once the
Proceeds Threshold has been reached the GSK-controlled General Partner of each SLP is entitled to sell the remaining
Haleon shares held by the SLP and distribute the proceeds to GSK. As at 31 December 2022, £345 million remains
outstanding to the UK Pension Trustees.

There was a decrease in the commitments in 2022 as a result of a reduction in outstanding loan commitments.
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5.C Research and development, patents and licenses, etc.
The information set forth under the headings:
» “Research and development” on pages 15 to 28;
* “Pharmaceuticals and Vaccines product development pipeline” on pages 278 to 281;
* “Pharmaceutical products, competition and intellectual property” on pages 282 and 283; and
» “Vaccine products, competition and intellectual property” on page 284

of the GSK Annual Report 2022 is incorporated herein by reference.

5D Trend information

The information set forth under the heading “Group financial review 2022” in Item 5.A of this annual report on Form 20-F is
incorporated herein by reference.

5.E Critical Accounting Estimates

Not applicable.

Iltem 6. Directors, Senior Management and Employees
6.A Directors and senior management
The information set forth under the headings:
* “The Board” on pages 97 to 100; and
* “GSK Leadership Team (GLT)” on pages 101 to 102
of the GSK Annual Report 2022 is incorporated herein by reference.

6.B Compensation
The information set forth in the report on “Remuneration” on pages 132 to 164; excluding:
» the second paragraph under “GSK’s Remuneration policy 2022” on page 133; and

» the heading and the information under the heading “How our performance measures align to our strategy” on page
135

of the GSK Annual Report 2022 is incorporated herein by reference.

6.C Board practices
The information set forth under the heading:
» “Engaging with shareholders” and “Board evolution” within the “Chair’s statement” on page 5;
» “Corporate governance” on pages 96 to 131, excluding:
» the first and second paragraphs within the “Chair’s governance statement” on page 104; and
» the heading and the information under the heading “Section 172 statement” on pages 112 to 114; and
» “Service contracts and letters of appointment” on page 150

of the GSK Annual Report 2022 is incorporated herein by reference.

6.D Employees
The information set forth under the headings:
* “Note 9 — Employee costs” on page 200;
* “Note 31 — Pensions and other post-employment benefits” on pages 220 to 228; and
* “Number of employees” under “Three year selected financial data” on page 277

of the GSK Annual Report 2022 is incorporated herein by reference.

6.E Share ownership
The information set forth under the headings:
* “Note 45 — Employee share schemes” on pages 262 and 263;
» “2022 Total remuneration (audited)” on pages 136 to 137;
» “Vesting of PSP LTIl awards” on pages 141 to 142;
« “2020 PSP vesting” on page 142;
» “Performance of ongoing LTl awards” on page 142;
» “2022 LTl awards” on page 143; and
» “Directors’ interests in shares (audited)” on pages 154 to 155

of the GSK Annual Report 2022 is incorporated herein by reference.

6.F Disclosure of a registrant’s action to recover erroneously awarded compensation

Not applicable.
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Item 7. Major Shareholders and Related Party Transactions
7.A Maijor shareholders
The information set forth under the headings:
» “Change of control and essential contracts” within “Directors’ Report” on page 130;
» “Share capital and control” on pages 296 and 297; and
* “Analysis of shareholdings at 31 December 2022” on page 298
of the GSK Annual Report 2022 is incorporated herein by reference.

7.B Related party transactions

The information set forth under the heading “Note 40 — Related party transactions” on page 236 of the GSK Annual Report
2022 is incorporated herein by reference.

The information set forth under the heading “Demerger Agreements” in Item 10.C of this annual report on Form 20-F is
incorporated herein by reference.

7.C Interests of experts and counsel

Not applicable.

Item 8. Financial Information
8.A Consolidated Financial Statements and Other Financial Information:
See ltem 18 below.
In addition, the information set forth under the headings:
* “Note 47 — Legal proceedings” on pages 265 to 267; and
» “Dividends” on page 298
of the GSK Annual Report 2022 is incorporated herein by reference.

8.B Significant Changes

The information set forth under the heading “Note 47 — Legal proceedings” on pages 265 to 267 of the GSK Annual Report
2022 is incorporated herein by reference.

Item 9. The Offer and Listing
9.A Offer and listing details
The information set forth under the headings:
» “Market capitalisation” on page 297; and
» “Nature of trading market” on page 297
of the GSK Annual Report 2022 is incorporated herein by reference.

The trading symbol for GSK’s Ordinary Shares of 31 ¥4 pence each on the London Stock Exchange is GSK and the trading
symbol for GSK’s ADSs on the New York Stock Exchange (the “NYSE”) is GSK.

9.B Plan of distribution
Not applicable.

9.C Markets
The information set forth under the headings:
» The second paragraph under “Share capital and control” on page 296; and
» “Nature of trading market” on page 297
of the GSK Annual Report 2022 is incorporated herein by reference.

9.D Selling shareholders
Not applicable.

9.E Dilution
Not applicable.

9.F Expenses of the issue

Not applicable.

Item 10. Additional Information
10.A Share Capital
Not applicable.
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10.B

Articles of Association of GSK plc

The following is a summary of the principal provisions of the company’s Articles of Association (the “Articles”).
Shareholders should not rely on this summary, but should instead refer to the current Articles which are filed with the
Registrar of Companies in the UK and can be viewed on the company’s website. The Articles contain the fundamental
provisions of the company’s constitution, and the rules for the internal management and control of the company. The
company has no statement of objects in its Articles and accordingly its objects are unrestricted in accordance with the
provisions of the Companies Act 2006.

(a) Voting

All resolutions put to the vote at general meetings, including electronic general meetings (see paragraph (h)), will be
decided by poll. On a poll, every shareholder who is present in person or by proxy or, in the case of an electronic general
meeting, who participates or is represented by proxy via an electronic platform shall have one vote for every Ordinary
Share of which they are the holder. In the case of joint holders of a share, the vote of the senior who tenders a vote,
whether in person or by proxy, shall be accepted to the exclusion of the votes of the other joint holders, and seniority shall
be determined by the order in which the names stand on the register. Unless the Directors otherwise decide, the right to
attend a general meeting and voting rights may not be exercised by a shareholder who has not paid to the company all
calls and other sums then payable by them in respect of their Ordinary Shares. The right to attend a general meeting and
voting rights may not be exercised by a shareholder who is subject to an order under Section 794 of the Companies Act
2006 because they have failed to provide the company with information concerning their interests in Ordinary Shares within
the prescribed period, as required by Section 793 of the Companies Act 2006.

(b) Transfer of Ordinary Shares

Any shareholder may transfer their Ordinary Shares which are in certificated form by an instrument of transfer in any usual
form or in any other form which the Directors may approve. Such instrument must be properly signed and stamped or
certified (or otherwise shown to the satisfaction of the Directors as being exempt from stamp duty) and lodged with the
company together with the relevant share certificate(s) and such other evidence as the Directors may reasonably require to
show the right of the transferor to make the transfer.

Any member may transfer title to their uncertificated Ordinary Shares by means of a relevant system, such as CREST.

The transferor of a share is deemed to remain the holder until the transferee’s name is entered on the register. The
Directors may decline to register any transfer of any Ordinary Share which is not fully paid.

Registration of a transfer of uncertificated Ordinary Shares may be refused in the circumstances set out in the
uncertificated securities rules, and where, in the case of a transfer to joint holders, the number of joint holders to whom the
uncertificated Ordinary Share is to be transferred exceeds four.

The Atrticles contain no other restrictions on the transfer of fully paid certificated Ordinary Shares provided:

(i) the instrument of transfer is duly stamped or certified or otherwise shown to the satisfaction of the Directors to be
exempt from stamp duty and is accompanied by the relevant share certificate and such other evidence of the right
to transfer as the Directors may reasonably require;

(ii) the transfer, if to joint transferees, is in favour of not more than four transferees;
(iii) the instrument of transfer is in respect of only one class of shares; and
(iv) the holder of the Ordinary Shares is not subject to an order under Section 794 of the Companies Act 2006.

Notice of refusal to register a transfer must be sent to the transferee within two months of the instrument of transfer being
lodged. The Directors may decline to register a transfer of Ordinary Shares by a person holding 0.25 per cent. or more of
the existing Ordinary Shares if such person is subject to an order under Section 794 Companies Act 2006, after failure to
provide the company with information concerning interests in those Ordinary Shares required to be provided under
Section 793 of the Companies Act 2006, unless the transfer is carried out pursuant to an arm’s length sale.

Provisions in the Articles will not apply to uncertificated Ordinary Shares to the extent that they are inconsistent with:
(i) the holding of Ordinary Shares in uncertificated form;
(ii) the transfer of title to Ordinary Shares by means of a system such as CREST; and

(iii) any provisions of the relevant regulations.

(c) Dividends and distribution of assets on liquidation

The profits of the company which are available for distribution and permitted by law to be distributed and which the
company may by ordinary resolution from time to time declare, upon the recommendation of the Directors to distribute by
way of dividend, in respect of any accounting reference period shall be distributed by way of dividend among holders of
Ordinary Shares.

If in their opinion the company’s financial position justifies such payments, the Directors may, as far as any applicable
legislation allows, pay interim dividends on shares of any class of such amounts and in respect of such periods as they
think fit. Except in so far as the rights attaching to, or the terms of issue of, any share otherwise provide, all dividends will
be declared, apportioned and paid pro rata according to the amounts paid up on the shares during any portion of the period
in respect of which the dividend is paid. As the company has only one class of Ordinary Shares, the holders of such
Ordinary Shares will be entitled to participate in any surplus assets on a winding-up in proportion to their shareholdings.
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(d) Variation of rights and changes in capital

Subject to the provisions of any statute (including any orders, regulations or other subordinate legislation made under it)
from time to time in force concerning companies in so far as it applies to the company (the “Companies Acts”), the rights
attached to any class of shares may be varied with the written consent of the holders of three-quarters in nominal value of
the issued shares of that class (excluding any shares of that class held as treasury shares) or with the sanction of a special
resolution passed at a separate meeting of the holders of shares of that class. At every such separate meeting, the
provisions of the Articles relating to general meetings shall apply, except the necessary quorum shall be at least two
persons entitled to vote and holding or representing as proxy at least one-third in nominal value of the issued shares of the
relevant class (excluding any shares of that class held as treasury shares) (but provided that at any adjourned meeting one
holder of shares of the relevant class present in person or by proxy shall be a quorum).

If new shares are created or issued which rank equally with any other existing shares, or if the company purchases or
redeems any of its own shares, the rights of existing shares will not be regarded as changed or abrogated unless the terms
of the existing shares expressly say otherwise.

(e) Unclaimed dividends

All dividends or other sums payable on or in respect of any Ordinary Shares which remain unclaimed may be invested or
otherwise made use of by the Directors for the benefit of the company until claimed. Unless the Directors decide otherwise,
any dividend or other sums payable on or in respect of any Ordinary Shares unclaimed after a period of six years from the
date when declared or became due for payment will be forfeited and revert to the company. The company may stop
sending dividend cheques or warrants by post, or employ such other means of payment in respect of any Ordinary Shares,
if at least two consecutive payments have remained uncashed or are returned undelivered or if one payment has remained
uncashed or is returned undelivered and the company cannot establish a new address for the holder after making
reasonable enquiries; however, in either case, the company must resume sending cheques or warrants or employ such
other means of payment if the holder or any person entitled to the Ordinary Shares by transmission requests the
resumption in writing.

(f) Untraced shareholders

The company may sell any certificated Ordinary Shares in the company after using reasonable efforts to trace the holder
of, or person entitled by transmission to, the Ordinary Shares and sending a notice to the registered address or last known
address of the holder or other person entitled in accordance with the requirements of the Articles and waiting for three
months if the Ordinary Shares have been in issue for at least ten years and during that period at least three dividends have
become payable on them and have not been claimed or satisfied and, so far as any Director is aware, the company has not
received any communication from the holder of the Ordinary Shares or any person entitled to them by transmission. Upon
any such sale, the company will become indebted to the former holder of the Ordinary Shares or the person entitled to
them by transmission for an amount equal to the net proceeds of sale unless and until forfeited. If no valid claim for the
money has been received by the company during a period of two years from the date on which the relevant shares were
sold by the company, the money will be forfeited and will belong to the company.

(g) Limitations on rights of non-resident or foreign shareholders

There are no limitations imposed by the Articles on the rights of non-resident or foreign shareholders except that there is no
requirement for the company to serve notices on shareholders outside the United Kingdom and the United States, if no
postal address in the United States or United Kingdom has been provided to the company. The company may choose not
to serve, send or supply any notice to a particular shareholder where it considers this necessary or appropriate to deal with
legal, regulatory or practical problems in, or under the laws of, any territory.

(h) General meetings of shareholders

The Articles rely on the Companies Act 2006 provisions dealing with the calling of general meeting. The company is
required by the Companies Act 2006 to hold an annual general meeting each year. General meetings of shareholders may
be called as necessary by the Directors and must be called promptly upon receipt of a requisition from shareholders. Under
the Companies Act 2006, an annual general meeting must be called by notice of at least 21 clear days. A general meeting
other than an annual general meeting may be called on not less than 14 clear days’ notice provided a special resolution
reducing the notice period to 14 clear days has been passed at the immediately preceding annual general meeting or a
general meeting held since that annual general meeting. The Directors may determine that a general meeting shall be held
as a physical meeting or in combination with an electronic platform or platforms that enables members to participate in the
meeting without physically attending (an electronic general meeting).

(i) Conflicts of interest

The Directors may, subject to the provisions of the Articles, authorise any matter which would otherwise involve a Director
breaching their duty under the Companies Acts to avoid conflicts of interest (each a “Conflict”). A Director seeking
authorisation in respect of a Conflict shall declare to the other Directors the nature and extent of their Conflict as soon as is
reasonably practicable and shall provide the other Directors with such details of the matter as are necessary to decide
how to address the Conflict. The board may resolve to authorise the relevant Director in relation to any matter the subject
of a Conflict, save that the relevant Director and any other Director with a similar interest shall not count towards the
quorum nor vote on any resolution giving such authority, and, if the other Directors so decide, shall be excluded from any
meeting of the Directors while the Conflict is under consideration.

(j) Other Conflicts of Interest

Subject to the provisions of the Companies Acts, and provided the nature and extent of a Director’s interest has been
declared to the Directors, a Director may:

(i) be party to, or otherwise interested in, any contract with the company, or in which the company has a direct or
indirect interest;

(i) hold any other office or place of profit with the company (except that of auditor) in conjunction with their office
of director for such period and upon such terms, including remuneration, as the Directors may decide;
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(i)  act by themselves or through a firm with which they are associated in a professional capacity for the company
or any other company in which the company may be interested (otherwise than as auditor);

(iv)  be or become a director of, or employed by, or otherwise be interested in any holding company or subsidiary
company of the company or any other company in which the company may be interested; and

(v) be or become a director of any other company in which the company does not have an interest and which
cannot reasonably be regarded as giving rise to a conflict of interest at the time of their appointment as director
of that other company.

No contract in which a Director is interested shall be liable to be avoided, and any Director who is so interested is not liable to
account to the company or its shareholders for any benefit realised by the contract by reason of the Director holding that office
or of the fiduciary relationship thereby established. However, no Director may vote on, or be counted in the quorum, in relation
to any resolution of the board relating specifically to their own appointment (including remuneration) or the terms of their
termination of appointment or relating to any contract in which they have an interest (subject to certain exceptions).

Subject to the Companies Acts, the company may by ordinary resolution suspend or relax to any extent the provisions relating
to directors’ interests or restrictions on voting or ratify any transaction not duly authorised by reason of a contravention of such
provisions.

(k) Directors’ remuneration

Each of the Directors will be paid a fee at such rate as may from time to time be determined by the Directors, but the total fees
paid to all of the directors for acting as directors (excluding any amounts paid under any other provision of the Articles) shall
not exceed the higher of:

0] £3 million a year; and

(i) any higher amount as the company may by ordinary resolution decide. Such fees may be satisfied in cash
or in shares or any other non-cash form. Any Director who devotes special attention to the business or
performs any services which the Directors consider to extend beyond the ordinary services of a Director
shall be entitled to receive such remuneration (whether by way of salary, commission or otherwise) as the
Directors may decide. Each Director may be paid reasonable travelling, hotel and other incidental expenses
they incur in attending and returning from meetings of the Directors or committees of the Directors, or
general meetings of the company, or otherwise incurred in connection with the performance of their duties
for the company.

() Pensions and gratuities for Directors

The Directors or any committee authorised by the Directors may provide benefits by the payment of gratuities, pensions or
insurance or in any other manner for any Director or former Director or their relations, connected persons or dependants, but
no benefits (except those provided for by the Articles) may be granted to or in respect of a Director or former Director who has
not been employed by or held an executive office or place of profit under the company or any of its subsidiary undertakings or
their respective predecessors in business without the approval of an ordinary resolution of the company.

(m) Borrowing powers

Subject to the provisions of the Companies Act 2006, the Directors may exercise all the company’s powers to borrow money;
to mortgage or charge all or any of the company’s undertaking, property (present and future), and uncalled capital; to issue
debentures and other securities; and to give security either outright or as collateral security for any debt, liability or obligation
of the company or of any third party.

(n) Retirement and removal of Directors

A Director is subject to re-election at every annual general meeting of the company. In addition to any power of removal
conferred by the Companies Acts the company may by special resolution remove any Director before the expiration of their
period of office. No Director is required to retire by reason of their age, nor do any special formalities apply to the appointment
or re-election of any Director who is over any age limit. No shareholding qualification for Directors shall be required.

(o) Vacation of office
The office of a director shall be vacated if:
(i) they resign or offer to resign, and the board resolves to accept such offer;

(i) their resignation is requested by all of the other directors and all of the other directors are not less than three in
number;

(i)  they are or have been suffering from mental or physical ill health and the board resolves that their office be
vacated;

(iv)  they are absent without permission of the board from meetings of the board (whether or not an alternate
director appointed by them attends) for six consecutive months and the board resolves that their office is
vacated;

(v)  they become bankrupt or compounds with their creditors generally;
(vi)  they are prohibited by law from being a director; or
(vii)  they are removed from office pursuant to the Articles or the Companies Acts.
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(p) Share rights

Subject to any rights attached to existing shares, shares may be issued with such rights and restrictions as the company may
by ordinary resolution decide, or (if there is no such resolution or so far as it does not make specific provision) as the board
may decide. Such rights and restrictions shall apply as if they were set out in the Articles. Redeemable shares may be issued,
subject to any rights attached to existing shares. The board may determine the terms, conditions and manner of redemption of
any redeemable share so issued. Such terms and conditions shall apply to the relevant shares as if they were set out in the
Articles. Subject to the articles, any resolution passed by the shareholders and other shareholders’ rights, the Board may
decide how to offer, allot, grant options over or otherwise deal with any shares in the company.

Material contracts
Agreements with Novartis

On April 22, 2014, GSK and Novartis AG (“Novartis”) entered into a three-part, inter-conditional transaction, which they
executed, among other agreements, a share and business sale agreement relating to the vaccines business of Novartis.
GSK'’s shareholders approved the transaction on December 18, 2014. The transaction closed on March 2, 2015.

Under the terms of the shareholders’ agreement, Novartis had the right to require GSK to purchase its shares in the consumer
healthcare joint venture. On June 1, 2018, GSK acquired 100% of the shares in GlaxoSmithKline Consumer Healthcare
Holdings Limited (“GSK Consumer Healthcare”) following cancellation of Novartis’s shares under the terms of a put option
implementation agreement among GSK, Novartis and GSK Consumer Healthcare, among others.

GSK continues to have obligations to pay further sales and milestone-based consideration to Novartis under the share and
business sale agreement relating to the vaccines business of Novartis.

Agreement with Pfizer

On December 19, 2018, GSK, GSK Consumer Healthcare and Pfizer Inc. (“Pfizer”) entered into a Stock and Asset Purchase
Agreement (the “SAPA”) pursuant to which the parties agreed to form a consumer healthcare joint venture (the “GSK/Pfizer
JV”) through the acquisition by GSK Consumer Healthcare from Pfizer of Pfizer’'s consumer healthcare business and the
transfer by GSK to GSK Consumer Healthcare of those parts of the GSK consumer healthcare business not already part of
GSK Consumer Healthcare as of the date of the SAPA (with certain limited exceptions). As consideration for the acquisition of
its consumer healthcare business, Pfizer received shares in GSK Consumer Healthcare representing a 32% ownership
interest in the GSK/Pfizer JV. GSK retained a controlling interest in GSK Consumer Healthcare of 68%. On July 31, 2019, the
parties entered into an amendment to the SAPA, pursuant to which: (i) GSK Consumer Healthcare transferred by novation to
GlaxoSmithKline Consumer Healthcare Holdings (No. 2) Limited (“GSK Consumer Healthcare (No. 2)”) all rights, title, interest,
obligations duties and liabilities of GSK Consumer Healthcare under and in respect of the SAPA, (ii) the parties released GSK
Consumer Healthcare from its obligations under the SAPA in exchange for GSK Consumer Healthcare (No. 2)’'s assumption
thereof and (iii) certain other amendments to the SAPA and other arrangements in connection with the closing of the
transaction, including in relation to the delayed legal completion of the transaction in a number of jurisdictions due to
regulatory constraints. The transaction closed on July 31, 2019.

Each of GSK and Pfizer gave customary and broadly reciprocal representations and warranties to each other under the
SAPA. GSK and Pfizer agreed to indemnify each other and GSK Consumer Healthcare (No. 2) (as applicable) in respect of
losses (other than certain losses arising from tax matters, which are subject to a specific indemnity under the SAPA) relating
to: (i) certain liabilities which the parties agreed will be retained by GSK or Pfizer; (ii) any breach of their respective covenants
or agreements under the SAPA or the related ancillary agreements implementing the SAPA,; or (iii) any breach of their
respective representations and warranties given under the SAPA or the related ancillary agreements implementing the SAPA
as of the date of completion of the transaction. GSK Consumer Healthcare (No. 2) agreed to indemnify GSK and Pfizer in
respect of losses (other than certain losses arising from tax matters, which are subject to a specific indemnity under the
SAPA) relating to: (i) liabilities which GSK Consumer Healthcare (No. 2) agreed to assume in connection with the transaction;
(i) liabilities resulting from the conduct of GSK Consumer Healthcare’s business other than those liabilities that GSK agreed
to retain in connection with the transaction; and (iii) any breach of GSK Consumer Healthcare (No.2)’s post-completion
covenants or agreements under the SAPA or the related ancillary agreements implementing the SAPA.

On June 1, 2022, GSK, Pfizer, GSK Consumer Healthcare (No. 2) and Haleon plc (“Haleon”) entered into the second
amendment agreement to the SAPA to implement certain amendments in connection with the demerger of the Consumer
Healthcare business (the “Demerger”) and to include Haleon in the SAPA indemnity framework by way of a guarantee given
by Haleon with respect to the indemnification obligations of GSK Consumer Healthcare (No. 2) under the SAPA.

Demerger Agreements

On June 1, 2022, GSK and Haleon entered into a demerger agreement (the “Demerger Agreement”) to effect the Demerger
and to govern aspects of the relationship between GSK and Haleon following completion of the Demerger, including in respect
of, among other things, confidentiality and certain indemnity obligations in connection with the issuance of shares by Haleon
in connection with the Demerger. The Demerger Agreement contains certain customary indemnities under which GSK
indemnifies Haleon in respect of liabilities, losses demands, claims, costs, taxes and damages arising, directly or indirectly,
from or in consequence of certain claims. The Demerger Agreement also sets out how guarantees given by the GSK group for
the benefit of companies in the Haleon group (or vice versa) will be dealt with following the Demerger. In addition, on June 1,
2022, GSK and Haleon entered into an exchange agreement with respect to the transfer by GSK of its B Ordinary Shares in
GSK Consumer Healthcare to Haleon in exchange for the issuance of shares by Haleon.

On June 1, 2022 GSK, GSK Consumer Healthcare and GSK Consumer Healthcare (No. 2) entered into an asset transfer
framework agreement (the “Asset Transfer Framework Agreement”), setting out the framework for the transfer of certain
businesses, assets, liabilities and employees that were excluded from the original perimeter of the GSK/Pfizer JV as
contemplated in the SAPA and others that were included in the original perimeter of the GSK/Pfizer JV but had not yet legally
transferred or to record the transfer of other assets under the SAPA, in each case from the GSK group to the Haleon group.
The Asset Transfer Framework Agreement also sets out the framework for the transfer of certain businesses, assets, liabilities
and employees from the Haleon group to the GSK group.
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On June 1, 2022, GSK, Pfizer, Anacor Pharmaceuticals, Inc., Haleon, GSK Consumer Healthcare, PF Consumer Healthcare
Holdings LLC and GSK Consumer Healthcare (No. 2) entered into a Separation Co-operation and Implementation Agreement
(the “SCIA”). The SCIA detailed certain actions to be taken and arrangements to be implemented to effect completion of, or
which otherwise related to, the Demerger. The SCIA recorded the obligations of the parties relating to such matters and
contained certain terms on which relations between the parties are governed following completion of the Demerger. The
parties to the SCIA agreed to co-operate to achieve completion of the Demerger and undertook to take all steps required, and
to enter into (or procure the entry into of) all documents required, to effect the Demerger.

Further, on June 1, 2022, GlaxoSmithKline Services Unlimited, GlaxoSmithKline LLC, GlaxoSmithKline Consumer Healthcare
(Overseas) Limited and GlaxoSmithKline Consumer Healthcare Holdings (US) LLC entered into a Transition Services
Agreement, pursuant to which each group agreed to provide limited services to the other on commercial terms and on an
arms’ length basis for a transitional period, effective from completion of the Demerger.

Finally, on June 1, 2022, each of GlaxoSmithKline Trading Services Limited and GlaxoSmithKline Consumer Trading Services
Limited entered into two Manufacturing and Supply Agreements with the other (each a “Manufacturing and Supply
Agreement”). Pursuant to each Manufacturing and Supply Agreement, the parties agreed, to the extent required, to supply the
other with pharmaceutical or Consumer Healthcare products (as the case may be) from the relevant manufacturing sites
owned by each group after the Demerger on commercial terms and on an arms’ length basis.

Following the completion of the Demerger on July 18, 2022, GSK does not have material obligations under these agreements
to be performed on or after the date of this annual report on Form 20-F.

Exchange controls

The information set forth under the heading “Exchange controls and other limitations affecting security holders” on page 296
of the GSK Annual Report 2022 is incorporated herein by reference.

Taxation

The information set forth under the heading “Tax information for shareholders” on pages 299 to 301 of the GSK Annual Report
2022 is incorporated herein by reference.

Dividends and paying agents

Not applicable.

Statement by experts
Not applicable.

Documents on display

The information set forth under the heading “Documents on display” on page 299 of the GSK Annual Report 2022 is
incorporated herein by reference.

Subsidiary information

Not applicable.

Annual Report to Security Holders
Not applicable.

Quantitative and Qualitative Disclosures About Market Risk

The information set forth under the heading “Treasury policies” in Item 5.A of this annual report on Form 20-F is incorporated
herein by reference.

The information set forth under the heading “Note 44 — Financial instruments and related disclosures” on pages 245 to 261 of
the GSK Annual Report 2022 is incorporated herein by reference.

Description of Securities Other than Equity Securities
Debt Securities

Not applicable.

Warrants and Rights
Not applicable.

Other Securities

Not applicable.

American Depositary Shares
Fees and charges payable by ADR holders
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PART II
Iltem 13.

Iltem 14.

Iltem 15.

JPMorgan Chase Bank, N.A. serves as the depositary (the “Depositary”) for GSK’'s American Depositary Receipt (“ADR”)
program. On July 29, 2019, GSK and the Depositary amended and restated the deposit agreement and further amended the
deposit agreementon  March 15, 2021 (the “Deposit Agreement”’) between GSK, the Depositary and owners and holders of
ADRs. Pursuant to the Deposit Agreement, ADR holders may be required to pay various fees to the Depositary, and the
Depositary may refuse to provide any service for which a fee is assessed until the applicable fee has been paid. In particular,
the Depositary, under the terms of the Deposit Agreement, shall charge (i) a fee of $5.00 per 100 American Depositary Shares
(or portion thereof) for the issuance, delivery, reduction, cancellation or surrender (as the case may be) of American
Depositary Shares (“ADSs”), (ii) a fee of U.S.$0.05 or less per ADS held (A) upon which any cash distribution is made
pursuant to the Deposit Agreement or (B) in the case of an elective cash/stock dividend, upon which a cash distribution or an
issuance of additional ADSs is made as a result of such elective dividend, (iii) a fee for the distribution or sale of securities,
such fee being in an amount equal to the fee for the execution and delivery of ADSs referred to above which would have been
charged as a result of the deposit of such securities but which securities or the net cash proceeds from the sale thereof are
instead distributed by the Depositary to ADR holders entitled thereto, (iv) an aggregate fee of U.S.$0.05 or less per ADS per
calendar year (or portion thereof) for services performed by the Depositary in administering the ADRs (which fee may be
charged on a periodic basis during each calendar year and shall be assessed against ADR holders as of the record date or
record dates set by the Depositary during each calendar year and shall be payable at the sole discretion of the Depositary by
billing such Holders or by deducting such charge from one or more cash dividends or other cash distributions), and (v) a fee
for the reimbursement of such fees, charges and expenses as are incurred by the Depositary and/or any of its agents
(including, without limitation, the agent or agents of the Depositary (the “Custodian”) and expenses incurred on behalf of ADR
holders in connection with compliance with foreign exchange control regulations or any law or regulation relating to foreign
investment) in connection with the servicing of the ordinary shares or other Deposited Securities, the sale of securities
(including, without limitation, Deposited Securities), the delivery of Deposited Securities or otherwise in connection with the
Depositary’s or its Custodian’s compliance with applicable law, rule or regulation (which fees and charges shall be assessed
on a proportionate basis against ADR holders as of the record date or dates set by the Depositary and shall be payable at the
sole discretion of the Depositary by billing such ADR holders or by deducting such charge from one or more cash dividends or
other cash distributions).

GSK will pay other charges and out of pocket expenses of the Depositary and any agent of the Depositary (except the
Custodian) as specified in written agreements from time to time between GSK and the Depositary, except (i) stock transfer or
other taxes and other governmental charges (which are payable by ADR holders or persons depositing ordinary shares), (ii)
SWIFT, cable, telex and facsimile transmission and delivery charges incurred at the request of persons depositing, or ADR
holders delivering ordinary shares, ADRs or Deposited Securities (which are payable by such persons or ADR holders), (iii)
transfer or registration fees for the registration or transfer of Deposited Securities on any applicable register in connection with
the deposit or withdrawal of Deposited Securities (which are payable by persons depositing ordinary shares or ADR holders
withdrawing Deposited Securities) and (iv) in connection with the conversion of foreign currency into U.S. dollars, the
Depositary shall deduct out of such foreign currency the fees, expenses and other charges charged by it and/or its agent
(which may be a division, branch or affiliate) so appointed in connection with such conversion. The Depositary and/or its agent
may act as principal for such conversion of foreign currency. Such charges may at any time and from time to time be changed
by agreement between GSK and the Depositary.

Direct and indirect payments by the Depositary

The Depositary anticipates reimbursing GSK for certain expenses incurred by GSK that are related to the establishment and
maintenance of the ADR program upon such terms and conditions as GSK and the Depositary may agree from time to time.
The Depositary may make available to GSK a set amount or a portion of the Depositary fees charged in respect of the ADR
program or otherwise upon such terms and conditions as GSK and the Depositary may agree from time to time. In 2022 the
Depositary made payments of approximately $21.20 million.

Under certain circumstances, including removal of the Depositary or termination of the ADR program by GSK, GSK is required
to repay certain amounts paid to GSK and to compensate the Depositary for payments made or services provided on behalf
of GSK.

Defaults, Dividend Arrearages and Delinquencies

Not applicable.

Material Modifications to the Rights of Security Holders and Use of Proceeds

Not applicable.

Controls and Procedures

The information set forth under the heading “Internal control framework” on page 125 to 126 of the GSK Annual Report 2022
is incorporated herein by reference.

US law and regulation

A number of provisions of US law and regulation apply to the company because our shares are quoted on the NYSE in the
form of American Depositary Shares.

NYSE rules

In general, the NYSE rules permit the company to follow UK corporate governance practices instead of those applied in the
USA, provided that we explain any significant variations. This explanation is contained in Item 16.G of this Form 20-F. NYSE
rules that came into effect in 2005 require us to file annual and interim written affirmations concerning the Audit & Risk
Committee and our statement on significant differences in corporate governance.
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Sarbanes-Oxley Act of 2002

Following a number of corporate and accounting scandals in the USA, Congress passed the Sarbanes-Oxley Act of 2002.
Sarbanes-Oxley is a wide ranging piece of legislation concerned largely with financial reporting and corporate governance.

As recommended by the Securities and Exchange Commission (the “SEC”), the company has established a Disclosure
Committee. The Committee reports to the CEO, the CFO and to the Audit & Risk Committee. It is chaired by the Company
Secretary and the members consist of senior managers from finance, legal, corporate communications and investor relations.

External legal counsel, the external auditors and internal experts are invited to attend its meetings periodically. It has
responsibility for considering the materiality of information and, on a timely basis, determining the disclosure of that
information. It has responsibility for the timely filing of reports with the SEC and the formal review of the GSK Annual Report
2022 and Form 20-F. In 2022 the Committee met 28 times.

Sarbanes-Oxley requires that this annual report on Form 20-F contain a statement as to whether a member of our Audit &
Risk Committee (“ARC”) is an audit committee financial expert as defined by Sarbanes-Oxley. For a summary regarding the
Board’s judgment on this matter, please refer to Item 16.A below and to page 98 in the biography for “Charles Bancroft” and
the paragraph under “Financial Experience” under “FRC UK Corporate Governance Code” within “Corporate governance
architecture” on page 109 of the GSK Annual Report 2022.

Additional disclosure requirements arise under section 302 and section 404 of Sarbanes-Oxley in respect of disclosure
controls and procedures and internal control over financial reporting.

Section 302: Corporate responsibility for financial reports
Sarbanes-Oxley also introduced a requirement for the CEO and the CFO to complete formal certifications, confirming that:
» they have each reviewed the GSK Annual Report 2022 and Form 20-F;

» based on their knowledge, the GSK Annual Report 2022 and Form 20-F contain no material misstatements or
omissions;

* based on their knowledge, the financial statements and other financial information fairly present, in all material respects,
the financial condition, results of operations and cash flows as of the dates, and for the periods, presented in the GSK
Annual Report 2022 and Form 20-F;

« they are responsible for establishing and maintaining disclosure controls and procedures that ensure that material
information is made known to them, and have evaluated the effectiveness of these controls and procedures as at the
year-end, the results of such evaluation being contained in the GSK Annual Report 2022 and Form 20-F;

» they are responsible for establishing and maintaining internal control over financial reporting that provides reasonable
assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes
in accordance with generally accepted accounting principles;

» they have disclosed in the GSK Annual Report 2022 and Form 20-F any changes in internal controls over financial
reporting during the period covered by the GSK Annual Report 2022 and Form 20-F that have materially affected, or are
reasonably likely to affect materially, the company’s internal control over financial reporting; and

» they have disclosed, based on their most recent evaluation of internal control over financial reporting, to the external
auditors and the ARC, all significant deficiencies and material weaknesses in the design or operation of internal controls
over financial reporting which are reasonably likely to affect adversely the company’s ability to record, process,
summarize and report financial information, and any fraud (regardless of materiality) involving persons that have a
significant role in the company’s internal control over financial reporting.

The Group has carried out an evaluation under the supervision and with the participation of its management, including the
CEO and CFO, of the effectiveness of the design and operation of the Group’s disclosure controls and procedures as at
31 December 2022.

There are inherent limitations to the effectiveness of any system of disclosure controls and procedures, including the
possibility of human error and the circumvention or overriding of the controls and procedures. Accordingly, even effective
disclosure controls and procedures can only provide reasonable assurance of achieving their control objectives.

Based on the Group’s evaluation, the CEO and CFO have concluded that, as at December 31, 2022, the disclosure controls
and procedures were effective to provide reasonable assurance that information required to be disclosed in the reports that
the Group files and submits under the US Securities Exchange Act of 1934, as amended, is recorded, processed,
summarized and reported as and when required and that it is accumulated and communicated to management, including the
CEO and CFO, as appropriate, to allow timely decisions regarding disclosure.

The CEO and CFO completed these certifications on March 10, 2023.

Section 404: Management’s annual report on internal control over financial reporting.

In accordance with the requirements of section 404 of Sarbanes-Oxley, the following report is provided by management in
respect of the Company’s internal control over financial reporting (as defined in Rules 13a-15(f) and 15d-15(f) under the US
Securities Exchange Act of 1934):

* management is responsible for establishing and maintaining adequate internal control over financial reporting for the
Group. Internal control over financial reporting is designed to provide reasonable assurance regarding the reliability of
financial reporting and the preparation of financial statements for external purposes in accordance with IFRS;

* management conducted an evaluation of the effectiveness of internal control over financial reporting based on the
framework in Internal Control — Integrated Framework (2013 Framework) issued by the Committee of Sponsoring
Organizations of the Treadway Commission;
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management has assessed the effectiveness of internal control over financial reporting, as at 31 December 2022 and
has concluded that such internal control over financial reporting was effective. In addition, there have been no changes
in the Group’s internal control over financial reporting during 2022 that have materially affected, or are reasonably likely
to affect materially, the Group’s internal control over financial reporting; and

Deloitte LLP, which has audited the consolidated financial statements of the Group for the year ended December 31,
2022, has also assessed the effectiveness of the Group’s internal control over financial reporting under Auditing
Standard No. 2201 of the Public Company Accounting Oversight Board (United States). Their audit report can be found
below.
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Deloitte

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
To the shareholders and the Board of Directors of GSK plc

Opinion on Internal Control over Financial Reporting

We have audited the internal control over financial reporting of GSK plc and subsidiaries (the “Group”) as at 31 December 2022, based on
criteria established in Internal Control — Integrated Framework (2013) issued by the Committee of Sponsoring Organizations of the
Treadway Commission (COSO). In our opinion, the Group maintained, in all material respects, effective internal control over financial
reporting as at 31 December 2022, based on criteria established in Internal Control — Integrated Framework (2013) issued by COSO.

We have also audited, in accordance with the standards of the Public Company Accounting Oversight Board (United States) (PCAOB), the
consolidated financial statements as at and for the year ended 31 December 2022, of the Group and our report dated 10 March 2023,
expressed an unqualified opinion on those financial statements.

Basis for Opinion

The Group’s management is responsible for maintaining effective internal control over financial reporting and for its assessment of the
effectiveness of internal control over financial reporting, included in the accompanying “Section 404: Management’s annual report on
internal control over financial reporting” included in Item 15 of the Form 20-F. Our responsibility is to express an opinion on the Group’s
internal control over financial reporting based on our audit. We are a public accounting firm registered with the PCAOB and are required to
be independent with respect to the Group in accordance with the U.S. federal securities laws and the applicable rules and regulations of
the Securities and Exchange Commission and the PCAOB.

We conducted our audit in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audit to
obtain reasonable assurance about whether effective internal control over financial reporting was maintained in all material respects. Our
audit included obtaining an understanding of internal control over financial reporting, assessing the risk that a material weakness exists,
testing and evaluating the design and operating effectiveness of internal control based on the assessed risk, and performing such other
procedures as we considered necessary in the circumstances. We believe that our audit provides a reasonable basis for our opinion.

Definition and Limitations of Internal Control over Financial Reporting

A company'’s internal control over financial reporting is a process designed 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. A company’s internal control over financial reporting includes those policies and procedures that (1) pertain to the maintenance
of records that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets of the company;

(2) provide reasonable assurance that transactions are recorded as necessary to permit preparation of financial statements in accordance
with generally accepted accounting principles, and that receipts and expenditures of the company are being made only in accordance with
authorizations of management and directors of the company; and (3) provide reasonable assurance regarding prevention or timely
detection of unauthorized acquisition, use, or disposition of the company’s assets that could have a material effect on the financial
statements.

Because of its inherent limitations, internal control over financial reporting may not prevent or detect misstatements. Also, projections of
any evaluation of effectiveness to future periods are subject to the risk that controls may become inadequate because of changes in
conditions, or that the degree of compliance with the policies or procedures may deteriorate.

/sl Deloitte LLP

London, United Kingdom
10 March 2023
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Item 16.G

[Reserved]
Audit committee financial expert
The information set forth:
. in the last paragraph in the biography for “Charles Bancroft” on page 98;

. in the paragraph under “Financial Experience” under “FRC UK Corporate Governance Code” within “Corporate
governance architecture” on page 109; and

. in the fourth paragraph under “Sarbanes-Oxley Act of 2002” within “US law and regulation” on page 304
of the GSK Annual Report 2022 is incorporated herein by reference.

Code of Ethics

The information set forth under the heading “Code of Conduct and reporting lines” on page 129 of the GSK Annual Report
2022 is incorporated herein by reference. You will find the Code at this link:
https://www.gsk.com/en-gb/company/governance/compliance/#the-code.

No waivers were granted from a provision of our code of ethics to an officer or person described in Item 16.B(a) that relates
to one or more of the items set forth in Item 16.B(b) in 2022.

Principal Accountant Fees and Services
Audit Fees for 2021 and 2022 were paid to Deloitte LLP (PCAOB ID No. 1147).
Audit Fees

The information set forth in the table under the heading “Fees payable to the company’s auditor and its associates”, in the
rows named “Audit of parent company and consolidated financial statements including attestation under s.404 of
Sarbanes-Oxley Act 2002” and “Audit of the company’s subsidiaries” in Note 8 — “Operating profit” on page 199 of the GSK
Annual Report 2022 is incorporated herein by reference.

Audit-Related Fees

The information set forth in the table under the heading “Fees payable to the company’s auditor and its associates” in the
row named “Audit-related and other assurance services” in Note 8 — “Operating profit” on page 199 of the GSK Annual
Report 2022 is incorporated herein by reference. The other assurance services provided by the auditor related to agreed
upon procedures and other assurance services outside of statutory audit requirements.

Tax Fees

Not applicable.
All Other Fees
Not applicable.

The information set forth under the heading “Non-audit services” on page 129 of the GSK Annual Report 2022 is
incorporated herein by reference.

Not applicable.

Exemptions from the Listing Standards for Audit Committees

Not applicable.

Purchases of Equity Securities by the Issuer and Affiliated Purchasers

Not applicable.

Change in Registrant’s Certifying Accountant

Not applicable.

Corporate Governance

Comparison of New York Stock Exchange Corporate Governance Standards and GSK plc’s corporate governance practice.
The application of the New York Stock Exchange’s (“NYSE”) corporate governance standards is restricted for foreign
companies, recognizing that they have to comply with domestic requirements. As a foreign private issuer, GSK plc (“GSK”
or the “Company”) must comply with the following NYSE standards:

1. the Company must satisfy the audit committee requirements of Rule 10A-3 under the Securities Exchange Act of
1934, as amended (the “Exchange Act”);

2. the Chief Executive Officer (the “CEO”) must promptly notify the NYSE in writing after any executive officer of the
Company becomes aware of any non-compliance with any applicable provisions of the NYSE'’s corporate governance
standards;

3. the Company must submit an annual affirmation to the NYSE affirming GSK’s compliance with applicable NYSE
corporate governance standards, and submit interim affirmations to the NYSE notifying it of specified changes to the
audit committee or a change to the status of the Company as a foreign private issuer; and

4. the Company must provide a brief description of any significant differences between its corporate governance
practices and those followed by US companies under the NYSE listing standards.

As a Company listed on the London Stock Exchange, GSK is required to comply with the UK Listing Authority’s Listing
Rules (the “Listing Rules”) and to report non-compliance with the UK Corporate Governance Code (the “UK Code”).
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The table below discloses differences between GSK’s current domestic corporate governance practices, which are based on
the UK Code, and the NYSE corporate governance standards, applicable to US companies.

NYSE
Corporate Governance Standards

Director Independence (303A.01 of the NYSE Manual)

Description of differences between GSK’s governance practice and the
NYSE Corporate Governance
Standards

Listed companies must have a majority of independent directors
(as defined in Section 303A.02 of the NYSE Manual (see below).
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GSK complies with the equivalent domestic requirements
contained in the UK Corporate Governance Code (the “UK
Code”), the latest version of which was issued in July 2018.

The UK Code provides that the board of directors of GSK (the
“Board”) and its committees should have a combination of skills,
experience and knowledge. Consideration should be given to the
length of the service of the Board and membership should be
regularly refreshed (Principle K). The Board should include an
appropriate combination of Executive and Non-Executive
Directors and, in particular, “independent” Non-Executive
Directors (for the purpose of the UK Code) such that no one
individual or small group of individuals can dominate the Board’s
decision-making. There should be a clear division of
responsibilities between the leadership of the Board and the
executive leadership of GSK’s business (Principle G). At least half
the Board, excluding the Chair, should comprise Non-Executive
Directors determined by the Board to be independent (Provision
11). The roles of Chair and Chief Executive should not be
exercised by the same individual. If, exceptionally, this is
proposed by the Board, major shareholders should be consulted
ahead of appointment (Provision 9).

The current Chair of the Board, Sir Jonathan Symonds, was
considered independent on appointment (Provision 9).

The Board considers that Elizabeth McKee Anderson, Charles
Bancroft, Dr Anne Beal, Dr Hal Dietz, Dr Jesse Goodman, Urs
Rohner and Dr Vishal Sikka are independent for the purpose of
the UK Code.

A majority of the Board members are independent Non-Executive
Directors and, in accordance with the requirements of the UK
Code, the Board has appointed one of the independent
Non-Executive Directors as Senior Independent Director to
provide a sounding board for the Chair and act as an intermediary
for other Directors and shareholders where necessary (Provision
12). In January 2012 the Board adopted a formal written role
specification for the Senior Independent Director.



NYSE Independence Tests (303A.02 of the NYSE Manual)

2.

In order to tighten the definition of “independent director” for
purposes of these standards:

(a) (i) No director qualifies as “independent” unless the
board of directors affirmatively determines that the
director has no material relationship with the listed
company (either directly or as a partner, shareholder or
officer of an organization that has a relationship with the
company).

(i) In addition, in affirmatively determining the independence
of any director who will serve on the compensation
committee of the listed company’s board of directors, the
board of directors must consider all factors specifically
relevant to determining whether a director has a
relationship to the listed company which is material to
that director’s ability to be independent from
management in connection with the duties of a
compensation committee member, including, but not
limited to:

(A) the source of compensation of such director, including any
consulting, advisory or other compensatory fee paid by the listed
company to such director; and

(B) whether such director is affiliated with the listed company, a
subsidiary of the listed company or an affiliate of a subsidiary of
the listed company.

(b) In addition, a director is not independent if:

(i) The director is, or has been within the last three
years, an employee of the listed company, or an
immediate family member is, or has been within the
last three years, an executive officer, of the listed
company.

(ii) The director has received, or has an immediate
family member who has received, during any twelve-
month period within the last three years, more than
$120,000 in direct compensation from the listed
company, other than director and committee fees
and pension or other forms of deferred
compensation for prior service (provided such
compensation is not contingent in any way on
continued service).

(iii) (A) The director is a current partner or employee of a

firm that is the listed company’s internal or external

auditor; (B) the director has an immediate family
member who is a current partner of such a firm;

(C) the director has an immediate family member

who is a current employee of such a firm and

personally works on the listed company’s audit; or

(D) the director or an immediate family member was

within the last three years a partner or employee of

such a firm and personally worked on the listed
company’s audit within that time.

(iv) The director or an immediate family member is, or

has been within the last three years, employed as

an executive officer of another company where any
of the listed company’s present executive officers at
the same time serves or served on that company’s
compensation committee.

(v) The director is a current employee, or an immediate
family member is a current executive officer, of a
company that has made payments to, or received
payments from, the listed company for property or
services in an amount which, in any of the last three
fiscal years, exceeds the greater of $1 million, or 2%
of such other company’s consolidated gross
revenues.

(For the purposes of these standards “executive officer” is defined
to have the meaning specified for the term “officer” in Rule
16a-1(f) under the Securities Exchange Act of 1934, as amended,
the “Exchange Act”).

64

GSK complies with the corresponding domestic requirements
contained in the UK Code, which sets out the principles for GSK
to determine whether a director is independent.

The Board is required to identify each Non-Executive Director it
considers to be independent. Circumstances which are likely to
impair, or could appear to impair a non-executive director’s

independence include, but are not limited to, whether a director:

(a) is or has been an employee of GSK within the last five
years;

(b) has, or has had within the last three years, a material
business relationship with GSK either directly or as a
partner, shareholder, director or senior employee of a
body that has such a relationship with GSK;

has received or receives additional remuneration from
GSK apart from a director’s fee, participates in GSK’s
share option or a performance-related pay scheme, or is
a member of GSK’s pension scheme;

(d) has close family ties with any of GSK’s advisers,
directors or senior employees;

(e) holds cross-directorships or has significant links with
other directors through involvement in other companies
or bodies;

(f) represents a significant shareholder; or

(g) has served on the Board for more than nine years from
the date of their first appointment.

Where any of these or other relevant circumstances apply, and
the Board nonetheless considers that the non-executive director is
independent, a clear explanation should be provided (Provision
10).

The Board considers all its Non-Executive Directors to be
independent in character and judgment and has concluded that all
its Non-Executive Directors are independent within the meaning of
the UK Code.

The Chair satisfied the independence criteria on appointment in
accordance with the UK Code (Provision 9). The Chair should not
remain in post beyond nine years from the date of their first
appointment to the Board. To facilitate effective succession
planning and the development of a diverse board, this period can
be extended for a limited time (Provision 19).

GSK complied with the UK Code requirement, and its Articles of
Association, that all Directors should be subject to annual election
or re-election by shareholders (Provision 18) at its Annual General
Meeting in 2022 and intends to comply with this requirement at its
2023 Annual General Meeting.

The UK Code also provides that the Board should undertake a
formal and rigorous annual evaluation of its own performance and
that of its committees, the Chair and individual Directors (Principle
L and Provision 21). Annual evaluation of the Board should
consider the Board’s composition, diversity and how effectively
members work together to achieve objectives. Individual
evaluation should demonstrate whether each director continues to
contribute effectively (Principle L). GSK has complied with this
requirement. In addition, the annual evaluation of the Board
should be externally facilitated at least every three years and a
statement should be made as to whether an external facilitator
has any other connection with GSK or individual directors and the
external facilitator should be identified in the Annual Report
(Provision 21). Internally facilitated evaluations were conducted in
2015, 2016, 2018 and 2021. GSK conducted an externally
facilitated evaluation in 2014, 2017, 2019, 2020 and 2022.

The FRC’s Guidance on Board Effectiveness (“Guidance”)
provides that all Directors should receive an induction on joining
the Board and should regularly update and refresh their skills and
knowledge. The Chair should ensure that new Directors receive a
full, formal and tailored induction on joining the Board (Guidance,
para 61, 75-76 & 81). The Chair should act on the results of the
annual evaluation by recognising the strengths and addressing
any weaknesses of the Board. Each Director should engage with
this process and take appropriate action when development
needs have been identified (Provision 22).



Executive Sessions (303A.03 of the NYSE Manual)

Meetings

To empower non-management directors to serve as a more

effective check on management, the non-management directors

of each listed company must meet at regularly scheduled
executive sessions without management.
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GSK complies with the equivalent domestic requirements set out
in the UK Code, which requires the Chair of GSK to hold meetings
with the Non-Executive Directors without executives present
(Provision 13). The Non-Executive Directors, led by the Senior
Independent Director, also meet at least annually without the
Chair present to appraise the Chair’s performance, and on other
occasions as necessary (Provision 12).

The UK Code provides that the Chair should promote a culture of
openness and debate by facilitating the effective contribution of all
Non-Executive Directors in particular, and constructive board
relations between Executive and Non-Executive Directors
(Principle F). In addition, the Chair should seek regular
engagement with major shareholders in order to understand their
views on governance and performance against the strategy. The
Chair is responsible for ensuring that the Board as a whole has a
clear understanding of the view of shareholders and stakeholders
(Principle D and Provision 3). The Board should also understand
the views of GSK’s other key stakeholders and keep engagement
mechanisms under review so that they remain effective (Provision
5).



Nominating / Corporate Governance Committee
(303A.04 of the NYSE Manual)

Nominations Committee

(a) Listed companies must have a nominating/corporate
governance committee composed entirely of independent
directors.

(b) The nominating/corporate governance committee must have a
written charter that addresses:

(i) the committee’s purpose and responsibilities — which, at
minimum, must be to: identify individuals qualified to become
board members, consistent with criteria approved by the
board, and to select, or to recommend that the board select,
the director nominees for the next annual meeting of
shareholders; develop and recommend to the board a set of
corporate governance guidelines applicable to the
corporation; and oversee the evaluation of the board and
management; and

(i) an annual performance evaluation of the committee.
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GSK complies with the corresponding domestic requirements set
out in the UK Code, which requires GSK to have a Nominations
Committee that is comprised of a majority of independent
Non-Executive Directors (Provision 17). In practice, GSK’s current
Nominations & Corporate Governance Committee is comprised
entirely of independent directors within the meaning of the UK
Code. The Chair of the Board should not chair the committee
when it is dealing with the appointment of their successor
(Provision 17).

GSK’s Nominations & Corporate Governance Committee has
written terms of reference in accordance with the UK Code. The
terms of reference are available on GSK’s website and explain the
Nominations & Corporate Governance Committee’s role and the
authority delegated to it by the Board (Guidance, para 63). The
Nominations & Corporate Governance Committee reviews the
structure, size, diversity (including diversity of gender, social and
ethnic backgrounds, and cognitive and personal strengths), and
composition of the Board (evaluating the balance of skills,
experience, independence and knowledge on the Board), leads
the process for the appointment of members to the Board and the
GSK Leadership Team (the “GLT”), and makes recommendations
to the Board as appropriate. The Nominations & Corporate
Governance Committee also monitors the planning of succession
for the Board and senior management (Provision 17).
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The terms and conditions of appointment of the Chair and
Non-Executive Directors are available for inspection (Guidance,
para 96).

The UK Code requires that GSK’s Annual Report describes the
work of the Nominations Committee in discharging its duties,
including the process it has used in relation to appointments, its
approach to succession planning and how both support
developing a diverse pipeline (Provision 23). Open advertising
and/or an external search consultancy should generally be used
for the appointment of a chair or a non-executive director. If an
external search consultancy is engaged it should be identified in
the Annual Report and a statement should be made as to whether
it has any other connection with GSK or individual directors
(Provision 20). This section should also include a description of
how the Board evaluation has been conducted, the Board’s policy
on diversity and inclusion together with its objectives and linkage
to GSK’s strategy, how it has been implemented and progress on
achieving the objectives, and the gender balance of those in the
senior management and their direct reports (Provision 23). GSK
has complied with this requirement under the UK Code.

As described above, there is an annual Board evaluation
exercise, which also includes evaluation of the Board’s
committees and individual Directors (Principle L).

The Board is responsible for regularly reviewing its corporate
governance standards and practices. The Company Secretary
oversees corporate governance matters for the Group. The
Company Secretary is responsible for advising the Board on all
corporate governance matters (Provision 16). Domestic
requirements do not mandate GSK to establish a distinct
corporate governance committee.



Compensation Committee (303A.05 of the NYSE Manual)

Remuneration Committee

(a) Listed companies must have a compensation committee
composed entirely of independent directors. Compensation
committee members must satisfy the additional independence
requirements specific to compensation committee membership
set forth in Section 2(a)(ii) in the Section titled “NYSE
Independence Tests” above.

(b) The compensation committee must have a written charter that
addresses:

(i) the committee’s purpose and responsibilities — which, at a
minimum, must be to have direct responsibility to:

(A) review and approve corporate goals and objectives relevant
to CEO compensation, evaluate the CEO’s performance in
light of those goals and objectives, and, either as a
committee or together with the other independent directors
(as directed by the board), determine and approve the CEO’s
compensation level based on this evaluation;

(B) make recommendations to the board with respect to
non-CEO executive officer compensation, and incentive-
compensation and equity-based plans that are subject to
board approval; and

(C) prepare the disclosure required by Item 407(e)(5) of

Regulation S-K under the Exchange Act;

(if) an annual performance evaluation of the compensation
committee.

(iii) The rights and responsibilities of the compensation committee
set forth in Section 303A.05(c).

(c)(i) The compensation committee may, in its sole discretion,
retain or obtain the advice of a compensation consultant,
independent legal counsel or other adviser.

(il) The compensation committee shall be directly responsible for
the appointment, compensation and oversight of the work of any
compensation consultant, independent legal counsel or other
adviser retained by the compensation committee.

(iii) The listed company must provide for appropriate funding, as
determined by the compensation committee, for payment of
reasonable compensation to a compensation consultant,
independent legal counsel or any other adviser retained by the
compensation committee.
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GSK complies with the equivalent domestic requirements set out
in the UK Code, which requires GSK to have a Remuneration
Committee comprising at least three independent Non-Executive
Directors (Provision 32). In practice, GSK'’s current Remuneration
Committee is comprised entirely of independent directors within
the meaning of the UK Code.

GSK'’s Remuneration Committee has written terms of reference in
accordance with the UK Code, which explain the Remuneration
Committee’s role and the authority delegated to it by the Board
and are available on GSK’s website (Guidance, para 63). The
Remuneration Committee determines the terms of service and
remuneration of the Executive Directors and members of the GLT
and, with the assistance of external independent advisers, it
evaluates and makes recommendations to the Board on overall
executive remuneration policy (the Chair and the CEO are
responsible for evaluating and making recommendations to the
Board on the remuneration of Non-Executive Directors within the
terms of the approved remuneration policy). It should review
workforce remuneration and related policies and the alignment of
incentives and rewards with culture, taking these into account
when setting the policy for executive director remuneration
(Provision 33). Where remuneration consultants are appointed,
they should be identified in the Annual Report and a statement
should be made as to whether they have any other connection
with GSK or individual directors (Provision 35).

The UK Code provides that the Remuneration Committee:

(a) should take care to recognise and manage conflicts of
interest when receiving views from Executive Directors
or senior management, or consulting the Chief Executive
about its proposals (Provision 35 & Guidance, para 129)
and should have delegated responsibility for setting
remuneration for all Executive Directors and the Chair
(Provision 33);

(b) should carefully consider the pension consequences and
associated costs of basic salary increases and any other
changes in pensionable remuneration, or contribution
rates, particularly for Directors close to retirement
(Provision 38);



(iv) The compensation committee may select a compensation
consultant, legal counsel or other adviser to the compensation
committee only after taking into consideration, all factors relevant
to that person’s independence from management, including the
following:

(A) The provision of other services to the listed company by
the person that employs the compensation consultant,
legal counsel or other adviser;

(B) The amount of fees received from the listed company by
the person that employs the compensation consultant,
legal counsel or other adviser, as a percentage of the
total revenue of the person that employs the
compensation consultant, legal counsel or other adviser;

(C) The policies and procedures of the person that employs
the compensation consultant, legal counsel or other
adviser that are designed to prevent conflicts of interest;
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(c) should ensure that compensation commitments in

Directors’ terms of appointment do not reward poor
performance (Provision 39). Remuneration schemes
should promote long-term shareholdings by Executive
Directors that support alignment with long-term
shareholder interests. A formal policy should be
developed for post-employment shareholding
requirements encompassing both unvested and vested
shares (Provision 36). Remuneration schemes and
policies should enable the use of discretion to override
formulaic outcomes and include provisions that would
enable GSK to recover and/or withhold sums or share
awards specifying the circumstances in which it would be
appropriate to do so (Provision 37); and

(d) when determining Executive Director remuneration policy

and practices, should address the following:
(i) remuneration arrangements are transparent and
promote



(D) Any business or personal relationship of the compensation

consultant, legal counsel or other adviser with a member
of the compensation committee;

(E) Any stock of the listed company owned by the

compensation consultant, legal counsel or other adviser;
and

(F) Any business or personal relationship of the compensation

consultant, legal counsel, other adviser or the person
employing the adviser with an executive officer of the
listed company.
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effective engagement with shareholders and the
workforce; (ii) the operation and rationale of remuneration
structures are easy to understand; (iii) remuneration
arrangements identify and mitigate reputational and other
risks from excessive rewards and behavioural risks that
can arise from target-based incentive plans; (iv) the range
of possible values of rewards to individual Directors and
any other limits or discretions are identified and explained
at the time of approving the policy; (v) the link between
individual awards, the delivery of strategy and the long-
term performance of GSK should be clear; and

(vi) incentive schemes should drive behaviours consistent
with company purpose, values and strategy (Provision
40).

The UK Code requires that remuneration of Non-Executive
Directors should not include share options or other performance-
related elements, but should reflect the time commitment and
responsibilities of the role (Provision 34).

The UK Code requires that notice or contract periods should be
one year or less (Provision 39).

As described above, there is an annual Board evaluation exercise,
which also includes evaluation of the Board’s committees
(Principle L).



Audit Committee (303A.06 and 303A.07 of the NYSE Manual)

Audit & Risk Committee

6.

Listed companies must have an audit committee that satisfies the
requirements of Rule 10A-3 under the Exchange Act.
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GSK complies with equivalent domestic requirements set out in
the UK Code, which require that GSK has an Audit & Risk
Committee that is comprised of at least three independent
Non-Executive Directors (Provision 24). GSK considers all
members of the Audit & Risk Committee to be independent. The
Board has also satisfied itself, in line with the UK Code, that at
least one member of the Audit & Risk Committee has recent and
relevant financial experience and that the Audit & Risk Committee
as a whole has competence relevant to the sector in which GSK
operates (Provision 24).

Under the UK Code, the main roles and responsibilities of the
Audit & Risk Committee include:

(a) monitoring the integrity of the financial statements of
GSK and any formal announcements relating to GSK’s
financial performance, reviewing significant financial
reporting judgments contained in them (Provision 25);

(b) providing advice (where requested by the Board) on
whether the Annual Report and accounts, taken as a
whole, is fair, balanced and understandable and provides
the information necessary for shareholders to assess
GSK's position and performance, business model and
strategy (Provision 25);

(c) reviewing GSK’s internal financial controls and internal
control and risk management systems (Provision 25);

(d) monitoring and reviewing the effectiveness of GSK’s
internal audit function (Provision 25);

(e) conducting the tender process and making
recommendations to the Board regarding the
appointment, re-appointment and removal of the external
auditor and approving the remuneration and terms of
engagement of the external auditor (Provision 25);

(f) reviewing and monitoring the external auditor’s
independence and objectivity and the effectiveness of
the audit process, taking into consideration relevant UK
professional and regulatory requirements (Provision 25);



(g) developing and implementing policy on the engagement of
external auditors to supply non-audit services, ensuring
there is prior approval of non-audit services, considering
the impact this may have on independence, taking into
account the relevant regulations and ethical guidance
regarding the provision of non-audit services by the
external audit firm, and to report to the Board on any
improvement or action required (Provision 25); and

(h) reporting to the Board on how it has discharged its
responsibilities (Provision 25).

The Audit & Risk Committee is also the means by which the Board
reviews arrangements by which the staff of GSK may, in
confidence, raise concerns about possible improprieties in matters
of financial reporting or other matters (Provision 6).

GSK'’s Audit & Risk Committee meets the requirements of Rule
10A-3 in that:

« each member of the Audit & Risk Committee is deemed to
be “independent” in accordance with the Exchange Act
and applicable NYSE and UK requirements;

» the Audit & Risk Committee, amongst other things, is
responsible for recommending the appointment,
compensation, maintenance of independence and
oversight of the work of any registered public accounting
firm engaged for the purpose of preparing or issuing an
audit report or performing other audit, review or attest
services for GSK, and each such accounting firm must
report directly to the Audit & Risk Committee;

» the Audit & Risk Committee has established a procedure
for the receipt, retention and treatment of complaints
regarding accounting, internal accounting controls or
auditing matters, and for the confidential, anonymous
submission by employees of concerns regarding
questionable accounting or auditing matters;

» the Audit & Risk Committee has the authority to engage
independent counsel and other advisors as it determines
necessary to carry out its duties; and

* GSK must provide appropriate funding for the Audit & Risk
Committee.

The Board has determined that Charles Bancroft has the
appropriate qualifications and background to be an “Audit
Committee Financial Expert” as defined in rules promulgated by the
SEC under the Exchange Act.



(a) The audit committee must have a minimum of three members.
All audit committee members must satisfy the requirements for
independence set out in Section 303A.02 and, in the absence of
an applicable exemption, Rule 10A-3(b)(1) under the Exchange
Act.

(b) The audit committee must have a written charter that
addresses:

(i) the committee’s purpose — which, at minimum, must be
to:

(A) assist board oversight of (1) the integrity of the listed
company’s financial statements, (2) the listed
company’s compliance with legal and regulatory
requirements, (3) the independent auditor’s
qualifications and independence, and (4) the
performance of the listed company’s internal audit
function and independent auditors (if the listed
company does not yet have an internal audit
function because it is availing itself of a transition
period pursuant to Section 303A.00, the charter
must provide that the committee will assist board
oversight of the design and implementation of the
internal audit function); and

(B) prepare disclosure required by Item 407(d)(3)(i) of
Regulation S-K (regarding the audit committee’s
review and discussion of financial statements and
certain other audit matters with management and
auditors)

(i) an annual performance evaluation of the audit
committee; and
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GSK complies with the equivalent domestic requirements set out
in the UK Code, which requires that the Audit & Risk Committee
should be comprised of a minimum of three independent
Non-Executive Directors (Provision 24).

GSK’s Audit & Risk Committee has written terms of reference in
accordance with the UK Code. The terms of reference are
available on GSK’s website and explain the Audit & Risk
Committee’s role and the authority delegated to it by the Board
(Guidance, para 63).

The Audit & Risk Committee’s main responsibilities include
monitoring and reviewing the financial reporting process, the
system of internal control and risk management, overseeing the
identification and management of risks, the external and internal
process and for monitoring compliance with laws, regulations and
ethical codes of practice, including review throughout the year of
integrated assurance reports comprising business unit and
associated consolidated internal audit reports. Where requested
by the Board, the Audit & Risk Committee should provide advice
on the following areas which the directors as a whole are required
to explain in the Annual Report:

» whether the annual report and accounts, taken as a
whole, is fair, balanced and understandable and provides
the information necessary for shareholders to assess
GSK's performance, business model and strategy
(Principle M & Provision 27); and

* when taking into account GSK’s position and principal
risks, how the prospects of GSK have been assessed,
over what period and why the period is regarded as
appropriate. The Audit & Risk Committee should also
advise whether there is a reasonable expectation that
GSK will be able to continue in operation and meet its
liabilities when falling due over the said period, drawing
attention to any qualifications or assumptions as
necessary (Provision 31).



(iii) the duties and responsibilities of the audit committee —

which, at a minimum, must include those set out in Rule
10A-3(b)(2), (3), (4) and (5) of the Exchange Act as well
as to:

(A) at least annually, obtain and review a report by the
independent auditor describing: the firm’s internal quality-
control procedures; any material issues raised by the most
recent internal quality-control review, or peer review, of the
firm, or by any inquiry or investigation by governmental or
professional authorities, within the preceding five years,
respecting one or more independent audits carried out by
the firm, and any steps taken to deal with any such issues;
and (to assess the auditor’s independence) all
relationships between the independent auditor and the
listed company;

(B) meet to review and discuss the listed company’s
annual audited financial statements and quarterly financial
statements with management and the independent
auditor, including reviewing the listed company’s specific
disclosures under “Management’s Discussion and
Analysis of Financial Condition and Results of
Operations”;

(C) discuss the listed company’s earnings press releases,
as well as financial information and earnings guidance
provided to analysts and rating agencies;

(D) discuss policies with respect to risk assessment and
risk management;

(E) meet separately, periodically, with management, with
internal auditors (or other personnel responsible for the
internal audit function) and with independent auditors;

(F) review with the independent auditor any audit
problems or difficulties and management’s response;

(G) set clear hiring policies for employees or former
employees of the independent auditors; and

(H) report regularly to the board of directors.

(c) Each listed company must have an internal audit function.
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The UK Code requires that a separate section of the Annual
Report should describe the work of the Audit & Risk Committee in
discharging its responsibilities (Provision 26).

The Annual Report should include:

« the significant issues that the committee considered in
relation to the financial statements, and how these
issues were addressed (Provision 26);

» an explanation of how it has assessed the effectiveness
of the external audit process and the approach taken to
the appointment or reappointment of the external auditor,
information on the length of tenure of the current audit
firm and when a tender was last conducted and advance
notice of any retendering plans (Provision 26);

» in the case of the Board not accepting the Audit & Risk
Committee’s recommendation on the external auditor
appointment, reappointment or removal, a statement
from the Audit & Risk Committee explaining its
recommendation and the reasons why the Board has
taken a different position (Provision 26); and

« if the external auditor provides non-audit services, an
explanation of how auditor objectivity and independence
are safeguarded (Provision 26).

Please see section 6 above for a description of the main role and
responsibilities of the Audit & Risk Committee.

In accordance with the UK Code (Provision 25), the Audit & Risk
Committee monitors and reviews the effectiveness of GSK'’s
internal audit function.



Shareholder Approval of Equity Compensation Plans (303A.08 of the NYSE
Manual)

of the board of directors, shall conduct a reasonable prior review
and oversight of all related party transactions for potential conflicts
of interest and will prohibit such a transaction if it determines it to
be inconsistent with the interests of the company and its
shareholders. In the case of foreign private issuers, the term
“related party transactions” refers to transactions required to be
disclosed pursuant to Form 20-F, Item 7.B.
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8.  Shareholders must be given the opportunity to vote on all equity- GSK complies with corresponding domestic requirements in the
compensation plans and material revisions thereto, except for Listing Rules, which mandate that GSK must seek shareholder
employment inducement awards, certain grants, plans and approval for employee share schemes and significant changes
amendments in the context of mergers and acquisitions, and to existing schemes, save in circumstances permitted by the
certain specific types of plans. However, these exempt grants, Listing Rules (Listing Rule 9.4). Please see section 5(c) above.
plans and amendments may be made only with the approval of
the listed company’s independent compensation committee or the
approval of a majority of the listed company’s independent
directors. Companies must also notify the Exchange in writing
when they use one of these exemptions.

Corporate Governance Guidelines (303A.09 of the NYSE Manual)

9. Listed companies must adopt and disclose corporate governance GSK complies with corresponding domestic requirements in the

guidelines. Listing Rules and the UK Code, which require that GSK includes
an explanation in its Annual Report of how it complies with the
principles of the UK Code and a confirmation that it complies
with the UK Code’s provisions or, where it does not, provides an
explanation of how and why it does not comply (Listing Rule
9.8.6). In addition, GSK is required to make certain mandatory
corporate governance statements in the Directors’ Report in
accordance with the FCA's Disclosure Guidance and
Transparency Rules, DGTR 7. GSK will comply with these
requirements in its 2022 Annual Report.

Code of Business Conduct and Ethics (303A.10 of the NYSE Manual) Code of Conduct

10. Listed companies must adopt and disclose a code of business GSK'’s Code of Conduct for all employees, including the CEO,
conduct and ethics for directors, officers and employees, and CFO and other senior financial officers, is available on GSK’s
promptly disclose any waivers of the code for directors or website.
executive officers.

Foreign Private Issuer Disclosure (303A.11 of the NYSE Manual)

11. Listed foreign private issuers must disclose any significant ways in GSK fulfils this requirement by publishing this disclosure in its
which their corporate governance practices differ from those Annual Report on Form 20-F.
followed by domestic companies under NYSE listing standards. ) . . . . s o

GSK fulfils this requirement by including this disclosure in its
Listed foreign private issuers are required to provide this Annual Report on Form 20-F.
disclosure in the English language and in their annual reports filed
on Form 20-F.
Certification Requirements (303A.12 of the NYSE Manual)

12. Each listed company and its CEO must file certain annual and GSK fulfils this requirement by filing the required certifications
interim certifications regarding compliance with the corporate each year.
governance requirements and certain other matters (although
foreign private issuers are only required to comply with a subset
of these requirements).

Related Party Transactions (314.00 of the NYSE Manual)
13. Alisted company’s audit committee, or another independent body GSK fulfils this requirement in respect of Directors and Officers

via the Nominations & Corporate Governance Committee.

In respect of any material transactions with other related parties
(as set out in 314.00 of the NYSE Manual), the independent
Directors of the Board (excluding the Executive Directors) fulfil
this requirement. The Company’s Policy on Grant of Authority for
Transactions reflects the requirement for the Board’s prior review
and oversight in this regard.



ltem 16.H

Iltem 16.1

PART Il
ltem 17

ltem 18

Mine Safety Disclosure

Not applicable.

Disclosure Regarding Foreign Jurisdictions that Prevent Inspections.

Not applicable.

Financial Statements

Not applicable.

Financial Statements

The information set forth under the headings:

. “Consolidated income statement” on page 182;

. “Consolidated statement of comprehensive income” on page 182;
. “Consolidated balance sheet” on page 183;

. “Consolidated statement of changes in equity” on page 184;

. “Consolidated cash flow statement” on page 185; and

. “Notes to the financial statements” on pages 186 to 267

of the GSK Annual Report 2022 is incorporated herein by reference.
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Deloitte

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
To the shareholders and the Board of Directors of GSK plc
Opinion on the Financial Statements

We have audited the accompanying consolidated balance sheets of GSK plc and subsidiaries (the “Group”) as at 31 December 2022 and
2021, the related consolidated income statements, statements of comprehensive income, statements of changes in equity, and cash flow
statements, for each of the three years in the period ended 31 December 2022, and the related notes, included in Exhibit 15.2 on pages
182 to 267 (collectively referred to as the “financial statements”). In our opinion, the financial statements present fairly, in all material
respects, the financial position of the Group as at 31 December 2022 and 2021, and the results of its operations and its cash flows for
each of the three years in the period ended 31 December 2022, in conformity with International Financial Reporting Standards as issued
by the International Accounting Standards Board.

We have also audited, in accordance with the standards of the Public Company Accounting Oversight Board (United States) (PCAOB), the
Group’s internal control over financial reporting as at 31 December 2022, based on criteria established in Internal Control — Integrated
Framework (2013) issued by the Committee of Sponsoring Organizations of the Treadway Commission and our report dated 10 March
2022, expressed an unqualified opinion on the Group’s internal control over financial reporting.

Basis for Opinion

These financial statements are the responsibility of the Group’s management. Our responsibility is to express an opinion on the Group’s
financial statements based on our audits. We are a public accounting firm registered with the PCAOB and are required to be independent
with respect to the Group in accordance with the U.S. federal securities laws and the applicable rules and regulations of the Securities and
Exchange Commission and the PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audit to
obtain reasonable assurance about whether the financial statements are free of material misstatement, whether due to error or fraud. Our
audits included performing procedures to assess the risks of material misstatement of the financial statements, whether due to error or
fraud, and performing procedures that respond to those risks. Such procedures included examining, on a test basis, evidence regarding
the amounts and disclosures in the financial statements. Our audits also included evaluating the accounting principles used and significant
estimates made by management, as well as evaluating the overall presentation of the financial statements. We believe that our audits
provide a reasonable basis for our opinion.

Critical Audit Matters

The critical audit matters communicated below are matters arising from the current-period audit of the financial statements that were
communicated or required to be communicated to the audit committee and that (1) relate to accounts or disclosures that are material to
the financial statements and (2) involved our especially challenging, subjective, or complex judgments. The communication of critical audit
matters does not alter in any way our opinion on the financial statements, taken as a whole, and we are not, by communicating the critical
audit matters below, providing separate opinions on the critical audit matters or on the accounts or disclosures to which they relate.
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Valuation of the ViiV Healthcare Shionogi contingent consideration liability

Accounts impacted: Contingent consideration liabilities and Other operating expense
Refer to Notes 29, 33 and 44 to the financial statements

Critical Audit Matter Description

The Group has completed a number of significant transactions which resulted in the recognition of material contingent consideration
liabilities, which are a key source of estimation uncertainty. The most significant of these liabilities was the ViiV Healthcare Shionogi
Contingent Consideration Liability (ViiV CCL).

The Group completed the acquisition of the remaining 50% interest in the Shionogi-ViiV Healthcare joint venture in 2012. Upon
completion, the Group recognised a contingent consideration liability for the fair value of the expected future payments to be made to
Shionogi. As at 31 December 2022 the liability was valued at £5,890 million.

We identified the ViiV CCL as a critical audit matter because of the significant estimates and assumptions relating to the sales forecasts
used in valuing the ViiV CCL and the sensitivity of the valuation to these inputs. The most significant of these relate to sales forecasts in
the United States (US) on certain products in the treatment portfolio. Such forecasts are based on an assessment of the expected launch
dates, the ability to shift market practice and prescriber behaviour towards long-acting injectable treatments and 2-drug regimens, the
impact of healthcare reform and subsequent sales volumes and pricing. There is incremental challenge in forecasting sales associated
with recently launched products due to the lack of historical actual data. The forecasts also required significant audit effort to perform
appropriate audit procedures to challenge and evaluate the reasonableness of those forecasts.

How the Critical Audit Matter Was Addressed in the Audit
We performed the following audit procedures, amongst others, related to the sales forecasts:

. Obtained the Group’s assessment of the key inputs and assumptions used in the forecasts and challenged the
reasonableness of these, including through enquiries of key individuals from the senior leadership team, commercial strategy
team and key personnel involved in the budgeting and forecasting process, and inspection of supporting evidence;

. Challenged the US volume assumptions made by the Group to estimate sales forecasts. This involved benchmarking forecast
market share data against external data, such as total prescription volumes and new patient prescription volumes, in order to
assess for any sources of contradictory evidence;

. Challenged the reasonableness of US pricing assumptions by the Group, by comparing the forecasted Returns and Rebates
rate by product against the current rate, and assessing the forecasted Returns and Rebates against comparable products
considering expected changes in payer policy and healthcare reform implications;

. Considered the results of clinical studies undertaken in the year by the Group and key competitors in order to assess whether
these are corroborative or contradictory to assumptions used in the product portfolio sales forecasts in the US;

. Benchmarked the Group’s sales forecasts against those included in reports from nine analysts and considered sales forecasts
on both a total ViiV basis and an individual product basis, assessing against identified contradictory data; and

. Tested the controls over the key inputs and assumptions used in the valuation of the contingent consideration liability,
including review controls over the sales forecasts of the treatment product portfolio used to value the ViiV CCL.
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Valuation of US Returns and Rebates (RAR) accruals
Accounts impacted: Turnover and Trade and other payables
Refer to Note 29 to the financial statements

Critical Audit Matter Description

In the US the Group sells to customers under various commercial and government mandated contracts and reimbursement arrangements
that include rebates, chargebacks and a right of return for certain pharmaceutical products. As such, revenue recognition reflects
gross-to-net sales adjustments. These adjustments are known as the Returns and Rebates (RAR) accruals and are a source of significant
estimation uncertainty which could have a material impact on reported revenue.

In the US Pharmaceuticals business in 2022 $18,928 million of RAR deductions were made to gross revenue of $36,953 million, resulting
in net revenue of $18,023 million. The balance sheet accrual at 31 December 2022 for the combined US Pharmaceuticals and Vaccines
businesses amounted to $6,881 million.

The four most significant payer channels (also referred to as buying groups) to which the RAR accrual relates are managed healthcare
organisations, Medicaid, Ryan White and Medicare Part D.

The two main causes of significant estimation uncertainty are:

. The utilisation rate, which is the portion of total sales that will be made into each payer channel, estimated by the Group in
recording the accruals. The utilisation assumption is the most challenging of the key assumptions used to derive the accrual
given that it is influenced by market demand and other factors outside the control of the Group; and

. The time lag between the point of sale and the point at which exact rebate amounts are known to the Group upon receipt of a
claim. Those payer channels with the longest time lag result in a greater accrued period, and therefore, a greater level of
estimation uncertainty in estimating the period end accrual.

The level of estimation uncertainty is also impacted by significant shifts in channel mix driven by changes in the competitive landscape,
including competitor and generic product launches and other macroeconomic factors. As such, we focus on the utilisation assumptions for
those products where we deem the level of estimation uncertainty to be the most significant.

Furthermore, auditing standards presume that a significant fraud risk exists in revenue recognition. In line with this presumption, we also
focus on the period-end adjustments made to the RAR accruals. These adjustments reflected updates made to the initial assumptions
included within the forecasted RAR rates and, in our view, present the greatest opportunity for fraud in revenue recognition
(notwithstanding the existence of internal controls).

How the Critical Audit Matter Was Addressed in the Audit
Audit procedures performed
We performed the following audit procedures, amongst others, related to estimates in the RAR accruals:

. Challenged assumptions for a selection of utilisation rates, focusing on certain products where we concluded the accrual is
most sensitive to these assumptions. Our challenge included comparison to historical utilisation rates, consideration of
historical accuracy and drivers of market changes such as the impact of competition and macroeconomic trends;

. Supplemented this with substantive analytical procedures by developing an independent expectation of the accrual balance
for each of the key segments, based on historical claims received adjusted to reflect market changes in the period including
an assessment of the time lag between the initial point of sale and the claim receipt. We then compared this independent
expectation to those recorded to evaluate the appropriateness of the year ending accrual position;

. Considered the historical accuracy of estimates and evaluated whether forecast assumptions had been appropriately updated
in a selection of cases where the actual rebate claims differed to the amount accrued;

. Evaluated the appropriateness of, and completeness of, period-end adjustments to the liability made as part of the ongoing
review of the estimated accrual; and

. Tested the key controls over the estimation of RAR accruals including the controls associated with the forecasting of utilisation
rates process and the month-end accrual review controls.
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Valuation of other intangible assets

Accounts impacted: Other intangible assets, Cost of sales, Research and development, and Selling, general and administration
Refer to Notes 20 and 41 to the financial statements

Critical Audit Matter Description

As at 31 December 2022, the Group held £13,663 million of other intangible assets (including licenses, patents, trademarks, and trade
names, but excluding goodwill and computer software). This includes £2,964 million of intangible assets acquired as part of business
combinations with Sierra Oncology, Inc. and Affinivax Inc during the year. During 2022, impairment charges of £330 million were recorded.

An individual intangible asset, or an intangible asset which forms part of a cash-generating unit, is impaired when its carrying amount
exceeds its recoverable amount. The recoverable amount of these other intangible assets relies on certain assumptions and estimates of
future trading performance which create estimation uncertainty.

Future trading performance of intangible assets includes key assumptions such as sales pricing, volume, growth rates and probability of
technical and regulatory success of ongoing clinical trials. This includes assumptions on timing of cash flows determined by anticipated
launch year, peak year sales, subsequent sales erosion due to generic product competition and profit margin levels. In addition, due to the
impact of uncertainty driven by ongoing global macroeconomic volatility, the valuation of intangible assets will also be affected by discount
rate assumptions made by the Group.

We identified the valuation of other intangible assets as a critical audit matter due to the inherent judgements involved in estimating future
cash flows. Auditing such assumptions and estimates required extensive audit effort to challenge and evaluate the reasonableness of
forecasts and judgements.

How the Critical Audit Matter Was Addressed in the Audit

We performed the following audit procedures, amongst others, related to the future sales pricing, volume, growth rates and probability of
technical and regulatory success, profit margin levels, and discount rates used in the assessment in the valuation of other intangible
assets:

. Inquired with the key individuals from the corporate development team, commercial forecasting leads, and key personnel
involved in the assets research and development process to discuss and evaluate the Group’s evidence to support the future
pricing, volume, sales growth rates and probability of regulatory and technical success;

. Evaluated the key inputs and assumptions applied in estimating sales and profit margin forecasts, including benchmarking of
forecasts against external market data. This included independent market research of therapeutic area price points, price
growth rates, and anticipated competitor market landscape, currently and at the time of forecast regulatory approval, plus
assessment of any sources of contradictory evidence;

. Inspected independent research and literature to consider corroborative and contradictory evidence to assess assumptions on
probability of technical and regulatory success;

. Compared the forecast sales and profit margin levels to the Plan data (asset by asset internal forecasts) approved by the GSK
Leadership Team and the Board of Directors, where the in-development intangible asset is forecast to launch within the next
3-year period;

. Assessed the historical accuracy of sales forecasts by performing retrospective reviews across marketed assets within the
business;

. Considered whether events or transactions that occurred after the balance sheet date but before the reporting date affect the
conclusions reached on the carrying values of the assets and associated disclosures;

. Engaged Internal Fair Valuation Specialists (IFVS) to assess the reasonableness of discount rates and valuation
methodology; and

. Tested review controls over the key inputs and assumptions used in the valuation of other intangible assets. The controls
encompass review of the valuation models, which contain a number of assumptions such as the probability of technical and
regulatory success, launch dates plus other revenue and cost assumptions.
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Valuation of uncertain tax positions, including transfer pricing

Accounts impacted: Corporation tax payable, Deferred tax liabilities and Taxation charge
Refer to Note 14 to the financial statements

Critical Audit Matter Description

The Group operates in numerous jurisdictions and there are open tax and transfer pricing matters and exposures with UK, US and
overseas tax authorities that give rise to uncertain tax positions. There is a wide range of possible outcomes for provisions and
contingencies. Certain judgements in respect of estimates of tax exposures and contingencies are required in order to assess the
adequacy of tax provisions, which are sometimes complex as a result of the considerations required over multiple tax laws and
regulations.

At 31 December 2022, the Group has recorded provisions of £858 million in respect of uncertain tax positions.

How the Critical Audit Matter Was Addressed in the Audit

With the support of tax specialists, we assessed the appropriateness of the uncertain tax provisions by performing the following audit
procedures amongst others:

. Assessed and challenged provisions for uncertain tax positions through the evaluation of possible outcomes. Our procedures
were focused on those jurisdictions where the Group has the greatest potential exposure and where the highest level of
judgement is required;

. Assessed the assumptions and judgements that are required to determine the range of possible outcomes for recognition and
measurement of uncertain tax positions in compliance with the requirements of IFRIC 23;

. Involved our transfer pricing specialists to evaluate the transfer pricing methodology of the Group and associated approach to
provision recognition and measurement;

. Considered evidence such as the actual results from the recent tax authority audits and enquiries, third-party tax advice
obtained by the Group and our tax specialists’ own knowledge of market practice in relevant jurisdictions; and

. Tested key controls over preparation, review and reporting of judgmental tax balances and transactions, which include
provisions for uncertain tax provisions.
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Consumer Healthcare Demerger

Accounts impacted: Profit after taxation from discontinued operations and all balance sheet accounts
Refer to Note 41 to the financial statements
Critical Audit Matter Description

On 18 July 2022, GSK plc separated its Consumer Healthcare business from the GSK Group to form Haleon, an independent listed
company. The separation was effected by way of a demerger of 80.1% of GSK’s 68% holding in the Consumer Healthcare business to
GSK shareholders. GSK retained 13.5% of Haleon (7.5% are held by Scottish Limited Partnership structures (SLPs)) which are
recognised as an equity investment as set out in Note 22. The Group derecognised net assets and liabilities of £12.9bn and recognised a
gain on demerger of £10.1bn.

The Consumer Healthcare trading results to the demerger date have been presented as a part of discontinued operations and the
comparative results have been restated on a consistent basis. At the demerger date the assets and liabilities of the Consumer business
have been derecognised from the balance sheet, with the difference between the value of the net assets and the fair value of the
demerged business recognised in the consolidated income statement as a gain on demerger. The cumulative exchange differences
arising on translation of those Consumer Healthcare foreign currency net assets, previously included in other comprehensive income,
have also been recognised in the consolidated income statement.

We identified the demerger of Consumer Healthcare as a critical audit matter because of the significant estimates related to calculating the
gain on demerger and remeasuring the retained stake upon demerger, assessing the perimeters of the demerged business, validating the
cumulative exchange differences arising on translation of the foreign currency net assets of the divested businesses, evaluating the
Group’s tax treatment of the demerger and assessing the impact on relevant IT systems prior to the demerger. This required a high degree
of auditor judgment and an increased extent of effort, including the need to involve our technical accounting, tax, and IT specialists, when
performing audit procedures.

The matter is also discussed in the Audit & Risk Committee report within the Corporate Governance section of the Annual Report.

How the Critical Audit Matter Was Addressed in the Audit
We performed the following audit procedures, amongst others, related to the Consumer Healthcare demerger:

. Consulted with technical accounting specialists to evaluate the entity’s accounting conclusions in respect of the relevant
accounting standards for the demerger steps including:

o] the presentation of Consumer Healthcare results as a part of discontinued operations;
o] the calculation of the gain on demerger; and
o} the retained stake upon demerger.

. Recalculated the gain on demerger and the fair value of the Consumer Healthcare business at the demerger date;

. Tested the accuracy and completeness of the perimeters of the demerged business by inspecting legal agreements and
recalculating the cumulative exchange differences arising on translation of the foreign currency net assets;

. Engaged tax specialists to assess the impact of the demerger on the Group tax balances;
. Engaged IT specialists to assess the impact on the relevant IT systems prior to the demerger of Consumer Healthcare; and

. Tested key controls over IT and the reporting of the Consumer Healthcare Demerger including the review and approval of the
accounting considerations, accuracy and completeness of transactions to the demerger date, the cumulative exchange
reserve and the adjustments required in relation to the classification between continued and discontinued operations.
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Valuation of the contingent liabilities and significant legal proceedings

Accounts impacted: Contingent liabilities and Other operating expense
Refer to Notes 35 and 47 to the financial statements
Critical Audit Matter Description

The Group operates in an environment where it is subject to significant legal and administrative proceedings, including product liability,
intellectual property, tax, anti-trust, consumer fraud and governmental regulations.

The Group is currently exposed to a number of regulatory and litigation matters. In the current year, the Group classified the Zantac
litigation as a significant legal matter due to the increase in cases. The Group’s provision for these matters is £218m at 31 December
2022. Other matters are disclosed as contingent liabilities where the criteria for recognising a provision under IAS 37 Provisions,
Contingent Liabilities and Contingent Assets are not met.

We identified contingent liabilities and significant legal proceedings as a critical audit matter because of the significant judgement required
by the Group in determining whether, under IAS 37, in particular in relation to the Zantac matter, as to:

. Whether the outcome will result in a probable outflow, particularly where the outcome of litigation is uncertain and subject to
additional court proceedings;

. The determination of a reliable estimate can be made of the amounts of the obligation; and

The nature and extent of any contingent liabilities and underlying significant estimation uncertainties disclosed.

How the Critical Audit Matter Was Addressed in the Audit
We performed the following audit procedures:

. Tested the Group’s controls over the completeness of provisions, the robustness of the provision against the requirements of
IAS 37, the appropriateness of judgements used to determine a ‘best estimate’ and completeness and accuracy of data used
in the process;

. Evaluated the assessment of the provisions, associated probabilities, and potential outcomes in accordance with IAS 37;

. Evaluated the methodology, data and significant judgements and assumptions used in the valuation of the provisions are
appropriate in the context of the applicable financial reporting framework;

. Inquired with and inspected correspondence from the Group’s internal and external counsel to assess the litigation matter and
evaluate the Group’s significant judgements and assumptions;

. Where no provision was made, we critically evaluated the Group’s conclusion supportive and contradictory evidence and the
requirements of IAS 37, particularly with respect to the Zantac matter;

. In respect of the Zantac matter, we inspected the evidence presented in relevant scientific studies and the outcomes of other
product liability litigation in the same jurisdictions alongside the entity’s assessment of possible outcomes of each ongoing and
future trials; and

. Evaluated whether the disclosures made in the financial statements appropriately reflect the facts and critical accounting
judgements.

Deloitte LLP

Statutory Auditor
London, United Kingdom
10 March 2023
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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 authorized the
undersigned to sign this Annual Report on its behalf.

GSK plc
March 10, 2023 By: /s/lain Mackay
lain Mackay

Chief Financial Officer
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ARTICLES OF ASSOCIATION
of
GSK PLC

(adopted by Special Resolution passed on 4 May 2022)

Interpretation

Exclusion of Model Articles

No articles set out in any statute, or in any statutory instrument or other subordinate legislation made under any statute,
concerning companies shall apply as the articles of the company.

Definitions
In these articles unless the context otherwise requires:

“address” includes a number or address used for the purposes of sending or receiving documents or information by electronic
means;

“these articles” means these articles of association as altered from time to time and the expression “this article” shall be
construed accordingly;

“associated company”’ means any company (i) which is the company’s holding company or (ii) in which the company or its
holding company or any of the predecessors of the company or of such holding company has any interest whether direct or
indirect or (iii) which is in any way allied to or associated with the company or its holding company or any of the predecessors of
the company or of such holding company, of (iv) which is a subsidiary undertaking or any other associated company;

“the auditors” means the auditors from time to time of the company or, in the case of joint auditors, any one of them;

“the Bank of England base rate” means the base lending rate most recently set by the Monetary Policy Committee of the Bank
of England in connection with its responsibilities under Part 2 of the Bank of England Act 1998;

“the board” means the board of directors from time to time of the company or the directors present at a meeting of the directors
at which a quorum is present;



“certificated share” means a share which is not an uncertificated share and references in these articles to a share being held in
certificated form shall be construed accordingly;

“clear days” in relation to the period of a notice means that period excluding the day when the notice is served or deemed to be
served and the day for which it is given or on which it is to take effect;

“the Companies Acts” means every statute (including any orders, regulations or other subordinate legislation made under it)
from time to time in force concerning companies in so far as it applies to the company;

“the holder” in relation to any shares means the person whose name is entered in the register as the holder of those shares;
“the office” means the registered office from time to time of the company;
“paid up” means paid up or credited as paid up;

“participating_class” means a class of shares title to which is permitted by an Operator to be transferred by means of a relevant
system;

“person entitled by transmission” means a person whose entitlement to a share in consequence of the death or bankruptcy of
a member or of any other event giving rise to its transmission by operation of law has been noted in the register;

“place” means, in relation to a general meeting or annual general meeting, the place of a physical meeting or the electronic
platform specified by the board in relation to an electronic general meeting and, where relevant, references to the place of a
general meeting or annual general meeting include any combination of two or more such places;

“the register” means the register of members of the company;

“

[

eal” means any common or official seal that the company may be permitted to have under the Companies Acts;

“the secretary” means the secretary, or (if there are joint secretaries) any one of the joint secretaries, of the company and
includes an assistant or deputy secretary and any person appointed by the board to perform any of the duties of the secretary;

“the uncertificated securities rules” means any provision of the Companies Acts relating to the holding, evidencing of title to,
or transfer of uncertificated shares and any legislation, rules or other arrangements made under or by virtue of such provision;

“uncertificated share” means a share of a class which is at the relevant time a participating class, title to which is recorded on
the register as being held in uncertificated form and references in these articles to a share being held in uncertificated form shall
be construed accordingly;

“United Kingdom” means Great Britain and Northern Ireland;
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references to a person being “present” at or “attending” a general meeting or annual general meeting means present at a
physical meeting or participating via the electronic platform specified by the board in relation to that meeting, and references to

» o«

“absence”, “refuse entry” and “eject” shall be read accordingly;

references to a document being signed or to signature include references to its being executed under hand or under seal or by
any other method and, in the case of a communication in electronic form, such references are to its being authenticated as
specified by the Companies Acts;

references to writing include references to any method of representing or reproducing words in a legible and non-transitory form
whether sent or supplied in electronic form or otherwise and written shall be construed accordingly;

words or expressions to which a particular meaning is given by the Companies Acts in force when these articles or any part of
these articles are adopted bear (if not inconsistent with the subject matter or context) the same meaning in these articles or that
part (as the case may be) save that the word “company” shall include any body corporate; and

references to a meeting shall not be taken as requiring more than one person to be present if any quorum requirement can be
satisfied by one person.

Headings are included only for convenience and shall not affect meaning.
Limited Liability
The liability of members of the company is limited to the amount, if any, unpaid on the shares in the company held by them.
Change of Name
The company may change its name by resolution of the board.
Share Capital
Rights Attached to Shares
Subject to any rights attached to existing shares, any share may be issued with or have attached to it such rights and restrictions
as the company may by ordinary resolution decide or, if no such resolution has been passed or so far as the resolution does not

make specific provision, as the board may decide. Such rights and restrictions shall apply to the relevant shares as if the same
were set out in these articles.

Redeemable Shares

Subject to any rights attached to existing shares, any share may be issued which is to be redeemed, or is liable to be redeemed
at the option of the company or the holder. The board may determine the terms, conditions and manner of redemption of any
redeemable share so issued. Such terms and conditions shall apply to the relevant shares as if the same were set out in these
articles.



10.

1.

Variation of Rights

Subject to the provisions of the Companies Acts, all or any of the rights attached to any existing class of shares may from time to
time (whether or not the company is being wound up) be varied either with the consent in writing of the holders of not less than
three-fourths in nominal value of the issued shares of that class (excluding any shares of that class held as treasury shares) or
with the sanction of a special resolution passed at a separate general meeting of the holders of those shares. All the provisions
of these articles as to general meetings of the company shall, with any necessary modifications, apply to any such separate
general meeting, but so that the necessary quorum shall be two persons entitled to vote and holding or representing by proxy not
less than one-third in nominal value of the issued shares of the class (excluding any shares of that class held as treasury
shares), (but so that at any adjourned meeting one holder entitled to vote and present in person or by proxy (whatever the
number of shares held by them) shall be a quorum). The foregoing provisions of this article shall apply to the variation of the
special rights attached to some only of the shares of any class as if each group of shares of the class differently treated formed a
separate class and their special rights were to be varied.

Pari Passu Issues

If new shares are created or issued which rank equally with any other existing shares, or if the company purchases or redeems
any of its own shares, the rights of the existing shares will not be regarded as changed or abrogated unless the terms of the
existing shares expressly say otherwise.

Shares

Subject to the provisions of these articles and to any resolution passed by the company and without prejudice to any rights
attached to existing shares, the board may offer, allot, grant options over or otherwise deal with or dispose of shares in the
company to such persons, at such times and for such consideration and upon such terms as the board may decide.

Payment of Commission

The company may in connection with the issue of any shares or the sale for cash of treasury shares exercise all powers of
paying commission and brokerage conferred or permitted by the Companies Acts. Any such commission or brokerage may be
satisfied by the payment of cash or by the allotment of fully or partly-paid shares or other securities or partly in one way and
partly in the other.

Trusts Not Recognised

Except as ordered by a court of competent jurisdiction or as required by law, no person shall be recognised by the company as
holding any share upon any trust and the company shall not be bound by or required in any way to recognise (even when having
notice of it) any interest in any share or (except only as by these articles or by law otherwise provided) any other right in respect
of any share other than an absolute right to the whole of the share in the holder.
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12

Suspension of Rights Where Non-Disclosure of Interest

(A)

(B)

(€)

(D)

(E)

(F)

Where the holder of any shares in the company, or any other person appearing to be interested in those shares, fails to
comply within the relevant period with any statutory notice in respect of those shares or, in purported compliance with
such a notice, has made a statement which is false or inadequate in a material particular, the company may give the
holder of those shares a further notice (a “restriction notice”) to the effect that from the service of the restriction notice
those shares will be subject to some or all of the relevant restrictions, and from service of the restriction notice those
shares shall, notwithstanding any other provision of these articles, be subject to those relevant restrictions accordingly.

restrictions”, the board may give notice to the relevant member requiring the member to change the relevant shares held
in uncertificated form to certificated form by the time stated in the notice and to keep them in certificated form for as long
as the board requires. The notice may also state that the member may not change any of the relevant shares held in
certificated form to uncertificated form. If the member does not comply with the notice, the board may authorise any
person to instruct the Operator to change the relevant shares held in uncertificated form to certificated form.

If after the service of a restriction notice in respect of any shares the board is satisfied that all information required by
any statutory notice relating to those shares or any of them from their holder or any other person appearing to be
interested in the shares the subject of the restriction notice has been supplied, the company shall, within seven days,
cancel the restriction notice. The company may at any time at its discretion cancel any restriction notice or exclude any
shares from it. The company shall cancel a restriction notice within seven days after receipt of a notice in writing that the
relevant shares have been transferred pursuant to an arm’s length sale.

Where any restriction notice is cancelled or ceases to have effect in relation to any shares, any moneys relating to those
shares which were withheld by reason of that notice shall be paid without interest to the person who would but for the
notice have been entitled to them or as that person may direct.

Any new shares in the company issued in right of any shares subject to a restriction notice shall also be subject to the
restriction notice, and the board may make any right to an allotment of the new shares subject to restrictions
corresponding to those which will apply to those shares by reason of the restriction notice when such shares are issued.

Any holder of shares on whom a restriction notice has been served may at any time request the company to give in
writing the reason why the restriction notice has been served, or why it remains uncancelled, and within 14 days of
receipt of such a notice the company shall give that information accordingly.

Where a person appearing to be interested in shares has been served with a statutory notice and the shares in which
they appear to be interested are held by an Approved Depositary, this article applies only to those shares which are held
by the Approved Depositary in which that person appears to be interested and not (so far
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(G)

(H)

as that person’s apparent interest is concerned) to any other shares held by the Approved Depositary.

Where a member who is an Approved Depositary has been served with a statutory notice, the obligations of that
member will be limited to disclosing to the company information relating to any person who appears to be interested in
the shares held by it which has been recorded by it in accordance with the arrangement under which it was appointed as
an Approved Depositary.

If a statutory notice is given by the company to a person appearing to be interested in any share, a copy shall at the
same time be given to the holder, but the failure or omission to do so or the non-receipt of the copy by the holder shall
not invalidate such notice.

This article is in addition to, and shall not in any way prejudice or affect, the statutory rights of the company arising from
any failure by any person to give any information required by a statutory notice within the time specified in it. For the
purpose of this article a statutory notice need not specify the relevant period, and may require any information to be
given before the expiry of the relevant period.

In this article:

a sale is an “arm’s length sale” if the board is satisfied that it is a bona fide sale of the whole of the beneficial ownership
of the shares to a party unconnected with the holder or with any person appearing to be interested in such shares and
shall include a sale made by way of or in pursuance of acceptance of a takeover offer and a sale made through a
recognised investment exchange or any other stock exchange outside the United Kingdom. For this purpose an
associate (within the definition of that expression in any statute relating to insolvency in force at the date of adoption of
this article) shall be included amongst the persons who are connected with the holder or any person appearing to be
interested in such shares;

“person appearing to be interested” in any shares shall mean any person named in a response to a statutory notice or
otherwise notified to the company by a member as being so interested or shown in any register or record kept by the
company under the Companies Acts as so interested or, taking into account a response or failure to respond in the light
of the response to any other statutory notice and any other relevant information in the possession of the company, any
person whom the company knows or has reasonable cause to believe is or may be so interested;

“person with a 0.25 per cent. interest’ means a person who holds, or is shown in any register or record kept by the
company under the Companies Acts as having an interest in, shares in the company which comprise in total at least
0.25 per cent. in number or nominal value of the shares of the company (calculated exclusive of any shares held as
treasury shares), or of any class of such shares (calculated exclusive of any shares of that class held as treasury
shares), in issue at the date of service of the restriction notice;

“relevant period” means a period of 14 days following service of a statutory notice;
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“relevant restrictions” mean in the case of a restriction notice served on a person with a 0.25 per cent. interest that:

(i) the shares shall not confer on the holder any right to attend or vote either personally or by proxy at any general
meeting of the company or at any separate general meeting of the holders of any class of shares in the
company or to exercise any other right conferred by membership in relation to general meetings;

(ii) the board may withhold payment of all or any part of any dividends or other moneys payable in respect of the
shares and the holder shall not be entitled to receive shares in lieu of dividend;

(iii) the board may decline to register a transfer of any of the shares which are certificated shares, unless such a
transfer is pursuant to an arm’s length sale,

and in any other case mean only the restriction specified in sub-paragraph (i) of this definition; and

“statutory notice” means a notice served by the company under the Companies Acts requiring particulars of interests in
shares or of the identity of persons interested in shares.

13. Uncertificated Shares

(A)

(B)

Pursuant and subject to the uncertificated securities rules, the board may permit title to shares of any class to be
evidenced otherwise than by a certificate and title to shares of such a class to be transferred by means of a relevant
system and may make arrangements for a class of shares (if all shares of that class are in all respects identical) to
become a participating class. Title to shares of a particular class may only be evidenced otherwise than by a certificate
where that class of shares is at the relevant time a participating class. The board may also, subject to compliance with
the uncertificated securities rules, determine at any time that title to any class of shares may from a date specified by the
board no longer be evidenced otherwise than by a certificate or that title to such a class shall cease to be transferred by
means of any particular relevant system.

In relation to a class of shares which is a participating class and for so long as it remains a participating class, no
provision of these articles shall apply or have effect to the extent that it is inconsistent in any respect with:

(i) the holding of shares of that class in uncertificated form;
(i) the transfer of title to shares of that class by means of a relevant system; and
(iii) any provision of the uncertificated securities rules,

and, without prejudice to the generality of this article, no provision of these articles shall apply or have effect to the
extent that it is in any respect inconsistent with the maintenance, keeping or entering up by the Operator, so long as that
is permitted or



(©)

(D)

(E)

(F)

(G)

required by the uncertificated securities rules, of an Operator register of securities in respect of that class of shares in
uncertificated form.

Shares of a class which is at the relevant time a participating class may be changed from uncertificated to certificated
form, and from certificated to uncertificated form, in accordance with and subject as provided in the uncertificated
securities rules.

If, under these articles or the Companies Acts, the company is entitled to sell, transfer or otherwise dispose of, forfeit,
re-allot, accept the surrender of or otherwise enforce a lien over an uncertificated share, then, subject to these articles
and the Companies Acts, such entitlement shall include the right of the board to:

(i) require the holder of that uncertificated share by notice in writing to change that share from uncertificated to
certificated form within such period as may be specified in the notice and keep it as a certificated share for as
long as the board requires;

(i) appoint any person to take such other steps, by instruction given by means of a relevant system or otherwise,
in the name of the holder of such share as may be required to effect the transfer of such share and such steps
shall be as effective as they had been taken by the registered holder of that share; and

(iii) take such other action that the board considers appropriate to achieve the sale, transfer, disposal, forfeiture,
re-allotment or surrender of that share or otherwise to enforce a lien in respect of that share.

Unless the board otherwise determines, shares which a member holds in uncertificated form shall be treated as
separate holdings from any shares which that member holds in certificated form. However shares held in uncertificated
form shall not be treated as forming a class which is separate from certificated shares with the same rights.

Unless the board otherwise determines or the uncertificated securities rules otherwise require, any shares issued or
created out of or in respect of any uncertificated shares shall be uncertificated shares and any shares issued or created
out of or in respect of any certificated shares shall be certificated shares.

The company shall be entitled to assume that the entries on any record of securities maintained by it in accordance with
the uncertificated securities rules and regularly reconciled with the relevant Operator register of securities are a
complete and accurate reproduction of the particulars entered in the Operator register of securities and shall accordingly
not be liable in respect of any act or thing done or omitted to be done by or on behalf of the company in reliance on such
assumption; in particular, any provision of these articles which requires or envisages that action will be taken in reliance
on information contained in the register shall be construed to permit that action to be taken in reliance on information
contained in any relevant record of securities (as so maintained and reconciled).
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14.

15.

16.

17.

18.

Right to Share Certificates

Every person (except a person to whom the company is not by law required to issue a certificate) whose name is entered in the
register as a holder of any certificated shares shall be entitled, without payment, to receive within the time limits prescribed by
the Companies Acts (or, if earlier, within any prescribed time limit or within a time specified when the shares were issued) one
certificate for all those shares of any one class. In the case of a certificated share held jointly by several persons, the company
shall not be bound to issue more than one certificate and delivery of a certificate to one of several joint holders shall be sufficient
delivery to all. A member who transfers some but not all of the shares comprised in a certificate shall be entitled to a certificate
for the balance without charge to the extent the balance is to be held in certificated form.

Replacement of Share Certificates

If a share certificate is defaced, worn out, lost or destroyed, it may be replaced on such terms (if any) as to evidence and
indemnity as the board may decide and, where it is defaced or worn out, after delivery of the old certificate to the company. Any
two or more certificates representing shares of any one class held by any member shall at their request be cancelled and a
single new certificate for such shares issued in lieu. Any certificate representing shares of any one class held by any member
may at their request be cancelled and two or more certificates for such shares may be issued instead. The board may require
the payment of any exceptional out-of-pocket expenses of the company incurred in connection with the issue of any certificates
under this article. Any one of two or more joint holders may request replacement certificates under this article.

Share Certificates Sent at Holder’s Risk

Every share certificate sent in accordance with these articles will be sent at the risk of the member or other person entitled to the
certificate. The company will not be responsible for any share certificate lost or delayed in the course of delivery.

Execution of Share Certificates

Every share certificate shall be executed under a seal or in such other manner as the board, having regard to the terms of issue
and any listing requirements, may authorise and shall specify the number and class of the shares to which it relates and the
amount or respective amounts paid up on the shares. The board may by resolution decide, either generally or in any particular
case or cases, that any signatures on any share certificates need not be autographic but may be applied to the certificates by
some mechanical or other means or may be printed on them or that the certificates need not be signed by any person.

Lien
Company’s Lien on Shares Not Fully Paid
The company shall have a first and paramount lien on every share (not being a fully paid share) for all amounts payable to the

company (whether presently or not) in respect of that share. The company’s lien on a share shall extend to every amount
payable in respect of it. The board may at any time either generally or in any particular case waive any lien that
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19.

20.

21.

22.

23.

has arisen or declare any share to be wholly or in part exempt from the provisions of this article.

Enforcing Lien by Sale

The company may sell, in such manner as the board may decide, any share on which the company has a lien if a sum in respect
of which the lien exists is presently payable and is not paid within 14 clear days after a notice has been served on the holder of
the share or the person who is entitled by transmission to the share, demanding payment and stating that if the notice is not
complied with the share may be sold. For giving effect to the sale the board may authorise some person to sign an instrument of
transfer of the share sold to or in accordance with the directions of the purchaser. The transferee shall not be bound to see to the
application of the purchase money, nor shall their title to the share be affected by any irregularity or invalidity in relation to the
sale.

Application of Proceeds of Sale

The net proceeds, after payment of the costs, of the sale by the company of any share on which it has a lien shall be applied in
or towards payment or discharge of the debt or liability in respect of which the lien exists so far as it is presently payable, and
any residue shall (subject to a like lien for debts or liabilities not presently payable as existed upon the share prior to the sale and
upon surrender, if required by the company, for cancellation of the certificate for the share sold) be paid to the person who was
entitled to the share at the time of the sale.

Calls on Shares

Calls

Subject to the terms of issue, the board may from time to time make calls upon the members in respect of any moneys unpaid
on their shares (whether on account of the nominal amount of the shares or by way of premium) and not payable on a date fixed
by or in accordance with the terms of issue, and each member shall (subject to the company serving upon them at least 14 clear
days’ notice specifying when and where payment is to be made) pay to the company as required by the notice the amount called
on their shares. A call may be made payable by instalments. A call may be revoked or postponed, in whole or in part, as the
board may decide. A person upon whom a call is made shall remain liable jointly and severally with the successors in title to their
shares for all calls made upon them notwithstanding the subsequent transfer of the shares in respect of which the call was
made.

Timing of Calls
A call shall be deemed to have been made at the time when the resolution of the board authorising the call was passed.
Liability of Joint Holders

The joint holders of a share shall be jointly and severally liable to pay all calls in respect of the share.
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24,

25.

26.

27.

28.

29.

Interest Due on Non-Payment

If a call remains unpaid after it has become due and payable, the person from whom it is due and payable shall pay interest on
the amount unpaid from the day it is due and payable to the time of actual payment at such rate (not exceeding the Bank of
England base rate by more than five percentage points) as the board may decide, and all expenses that have been incurred by
the company by reason of such non-payment, but the board shall be at liberty in any case or cases to waive payment of the
interest or expenses wholly or in part.

Sums Due on Allotment Treated as Calls

Any amount which becomes payable in respect of a share on allotment or on any other date fixed by or in accordance with the
terms of issue, whether in respect of the nominal amount of the share or by way of premium or as an instalment of a call, shall
be deemed to be a call and, if it is not paid, all the provisions of these articles shall apply as if the sum had become due and
payable by virtue of a call.

Power to Differentiate

The board may on or before the issue of shares differentiate between the allottees or holders as to the amount of calls to be paid
and the times of payment.

Payment of Calls in Advance

The board may, if it thinks fit, receive from any member who is willing to advance them all or any part of the moneys uncalled
and unpaid upon any shares held by that member and on all or any of the moneys so advanced may (until they would, but for the
advance, become presently payable) pay interest at such rate (not exceeding the Bank of England base rate by more than five
percentage points, unless the company by ordinary resolution shall otherwise direct) as the board may decide.

Forfeiture of Shares
Notice if Call or Instalment Not Paid

If any call or instalment of a call remains unpaid on any share after the day appointed for payment, the board may at any time
serve a notice on the holder requiring payment of so much of the call or instalment as is unpaid, together with any interest which
may have accrued and any expenses incurred by the company by reason of such non-payment.

Form of Notice

The notice shall name a further day (not being less than 14 clear days from the date of the notice) on or before which, and the
place where, the payment required by the notice is to be made and shall state that in the event of non-payment on or before the
day and at the place appointed, the shares in respect of which the call has been made or instalment is payable will be liable to
be forfeited.
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30.

31.

32.

33.

34.

Forfeiture for Non-Compliance with Notice

If the notice is not complied with, any share in respect of which it was given may, at any time before payment of all calls or
instalments and interest and expenses due in respect of it have been made, be forfeited by a resolution of the board to that
effect and the forfeiture shall include all dividends declared and other moneys payable in respect of the forfeited shares and not
paid before the forfeiture. The board may accept the surrender of any share liable to be forfeited and, in that event, references in
these articles to forfeiture shall include surrender.

Notice after Forfeiture

When any share has been forfeited, notice of the forfeiture shall be served upon the person who was before forfeiture the holder
of the share but no forfeiture shall be invalidated by any omission or neglect to give notice.

Sale of Forfeited Shares

Until cancelled in accordance with the requirements of the Companies Acts, a forfeited share shall be deemed to be the property
of the company and may be sold or otherwise disposed of either to the person who was, before forfeiture, the holder or to any
other person upon such terms and in such manner as the board shall decide. The board may for the purposes of the disposal
authorise some person to sign an instrument of transfer to the designated transferee. The company may receive the
consideration (if any) given for the share on its disposal. At any time before a sale or disposition the forfeiture may be cancelled
by the board on such terms as the board may decide.

Arrears to be Paid Notwithstanding Forfeiture

A person whose shares have been forfeited shall cease to be a member in respect of them and shall surrender to the company
for cancellation the certificate for the forfeited shares but shall remain liable to pay to the company all moneys which at the date
of the forfeiture were payable by them to the company in respect of those shares with interest thereon at such rate (not
exceeding the Bank of England base rate by more than five percentage points) as the board may decide from the date of
forfeiture until payment, and the company may enforce payment without being under any obligation to make any allowance for
the value of the shares forfeited or for any consideration received on their disposal.

Statutory Declaration as to Forfeiture

A statutory declaration that the declarant is a director of the company or the secretary and that a share has been forfeited on a
specified date shall be conclusive evidence of the facts stated in it as against all persons claiming to be entitled to the share. The
declaration shall (subject to the signing of an instrument of transfer if necessary) constitute a good title to the share and the
person to whom the share is sold or otherwise disposed of shall not be bound to see to the application of the purchase money (if
any) nor shall their title to the share be affected by any irregularity or invalidity in the proceedings relating to the forfeiture, sale or
disposal.
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35.

36.

37.

38.

Transfer

(A)

(B)

Transfer of Shares

Subject to such of the restrictions of these articles as may be applicable:

(i)

(ii)

any member may transfer all or any of their uncertificated shares by means of a relevant system in such
manner provided for, and subject as provided in, the uncertificated securities rules, and accordingly no
provision of these articles shall apply in respect of an uncertificated share to the extent that it requires or
contemplates the effecting of a transfer by an instrument in writing or the production of a certificate for the
share to be transferred; and

any member may transfer all or any of their certificated shares by an instrument of transfer in any usual form or
in any other form which the board may approve.

The transferor of a share shall be deemed to remain the holder of the share concerned until the name of the transferee
is entered in the register in respect of it.

Signing of Transfer

The instrument of transfer of a certificated share shall be signed by or on behalf of the transferor and (in the case of a partly paid
share) the transferee. All instruments of transfer, when registered, may be retained by the company.

Rights to Decline Registration of Partly Paid Shares

The board can decline to register any transfer of any share which is not a fully paid share.

Other Rights to Decline Registration

(A)

(B)

Registration of a transfer of an uncertificated share may be refused in the circumstances set out in the uncertificated
securities rules, and where, in the case of a transfer to joint holders, the number of joint holders to whom the
uncertificated share is to be transferred exceeds four.

The board may decline to register any transfer of a certificated share unless:

(i)

the instrument of transfer is duly stamped or duly certified or otherwise shown to the satisfaction of the board
to be exempt from stamp duty and is left at the office or such other place as the board may from time to time
determine accompanied (save in the case of a transfer by a person to whom the company is not required by
law to issue a certificate and to whom a certificate has not been issued) by the certificate for the share to which
it relates and such other evidence as the board may reasonably require to show the right of the person signing
the instrument of transfer to make the transfer and, if the instrument of transfer is signed by some other person
on their behalf, the authority of that person so to do;

13



39.

40.

(©)

(i) the instrument of transfer is in respect of only one class of share; and

(iii) in the case of a transfer to joint holders, the number of joint holders to whom the share is to be transferred
does not exceed four.

For all purposes of these articles relating to the registration of transfers of shares, the renunciation of the allotment of
any shares by the allottee in favour of some other person shall be deemed to be a transfer and the board shall have the
same powers of refusing to give effect to such a renunciation as if it were a transfer.

No Fee for Registration

No fee shall be charged by the company for registering any transfer, document or instruction relating to or affecting the title to
any share or for making any other entry in the register.

Untraced Shareholders

(A)

(B)

The company may sell any certificated shares in the company on behalf of the holder of, or person entitled by
transmission to, the shares at the best price reasonably obtainable at the time of sale if:

(i) the shares have been in issue either in certificated or uncertificated form throughout the qualifying period and
at least three cash dividends have become payable on the shares during the qualifying period;

(i) no cash dividend payable on the shares has either been claimed by presentation to the paying bank of the
relevant cheque or warrant or been satisfied by the transfer of funds to a bank account designated by the
holder of, or person entitled by transmission to, the shares or by the transfer of funds by means of a relevant
system at any time during the relevant period;

(iii) so far as any director of the company at the end of the relevant period is then aware, the company has not at
any time during the relevant period received any communication from the holder of, or person entitled by
transmission to, the shares; and

(iv) on or after the expiry of the qualifying period, the company has sent a notice to the registered address or last
known address of the member or person concerned, of its intention to sell such share and before sending such
a notice to the member or other person concerned, the company must have used reasonable efforts to trace
the member or other person entitled, engaging, if considered appropriate by the company, a professional asset
reunification company or other tracing agent, and at least a period of three months has elapsed from the date
of sending such notices.

The company shall also be entitled to sell at the best price reasonably obtainable at the time of sale any additional
certificated shares in the company issued either in certificated or uncertificated form during the qualifying period in right

(A)ii) to (iv) are satisfied in relation to the additional shares.
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43.

(93} To give effect to any sale of shares pursuant to this article the board may authorise some person to transfer the shares
in question and an instrument of transfer signed by that person shall be as effective as if it had been signed by the
holder of, or person entitled by transmission to, the shares. The purchaser shall not be bound to see to the application of
the purchase moneys nor shall their title to the shares be affected by any irregularity or invalidity in the proceedings
relating to the sale.

(D) The net proceeds of sale shall belong to the company and, upon their receipt, the company shall record the name of the
member, or (if known) the person who would have been entitled to the shares by law, as a creditor for the money in its
accounts, unless and until forfeited under this article. No trust shall be created in respect of the debt and no interest shall
be payable in respect of it and the company shall not be required to account for any moneys earned from the net
proceeds which may be employed in the business of the company or as it thinks fit. If no valid claim for the money has
been received by the company during a period of two years from the date on which the relevant shares were sold by the
company under this article, the money will be forfeited and will belong to the company.

(D) For the purpose of this article:

“the qualifying_period” means the period of 10 years immediately preceding the date of sending the notice referred to in
paragraph (A)(iv) above; and

“the relevant period” means the period beginning at the commencement of the qualifying period and ending on the date when

Transmission of Shares
Transmission on Death

If a member dies, the survivor or survivors, where that member was a joint holder, and their personal representatives, where that
member was a sole holder or the only survivor of joint holders, shall be the only persons recognised by the company as having
any title to that member’s shares; but nothing contained in these articles shall release the estate of a deceased holder from any
liability in respect of any share held by that member solely or jointly with other persons.

Entry of Transmission in Register

Where the entitlement of a person to a certificated share in consequence of the death or bankruptcy of a member or of any other
event giving rise to its transmission by operation of law is proved to the satisfaction of the board, the board shall within two
months after proof cause the entitlement of that person to be noted in the register.

Election of Person Entitled by Transmission

Any person entitled by transmission to a share may, subject as provided elsewhere in these articles, elect either to become the
holder of the share or to have some person nominated by them registered as the holder. If they elect to be registered
themselves, they shall give
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45.

46.

notice to the company to that effect. If they elect to have another person registered and the share is a certificated share, they
shall sign an instrument of transfer of the share to that person. If they elect to have themselves or another person registered and
the share is an uncertificated share, they shall take any action the board may require (including, without limitation, the signing of
any document and the giving of any instruction by means of a relevant system) to enable themselves or that person to be
registered as the holder of the share. The board may at any time require the person to elect either to be registered themselves or
to transfer the share and if the requirements are not complied with within 60 days of being issued the board may withhold
payment of all dividends and other moneys payable in respect of the share until the requirements have been complied with. All
the provisions of these articles relating to the transfer of, and registration of transfers of, shares shall apply to the notice or
transfer as if the death or bankruptcy of the member or other event giving rise to the transmission had not occurred and the
notice or transfer was given or signed by the member.

Rights of Person Entitled by Transmission

Where a person becomes entitled by transmission to a share, the rights of the holder in relation to that share shall cease, but the
person entitled by transmission to the share may give a good discharge for any dividends or other moneys payable in respect of
it and shall have the same rights in relation to the share as they would have had if they were the holder of it save that, until they
become the holder, they shall not be entitled in respect of the share (except with the authority of the board) to receive notice of,
or to attend or vote at, any general meeting of the company or at any separate general meeting of the holders of any class of
shares in the company or to exercise any other right conferred by membership in relation to general meetings.

Alteration of Share Capital
Sub-division

Any resolution authorising the company to sub-divide its shares or any of them may determine that, as between the shares
resulting from the sub-division, any of them may have any preference or advantage or be subject to any restriction as compared
with the others.

Fractions

Whenever as a result of a consolidation, consolidation and sub-division or sub-division of shares any holders would become
entitled to fractions of a share, the board may deal with the fractions as it thinks fit including by ignoring fractions altogether or by
aggregating and selling them or by dealing with them in some other way. For the purposes of effecting any such sale, the board
may arrange for the shares representing the fractions to be entered in the register as certificated shares. The board may sell
shares representing fractions to any person, including the company and may authorise some person to transfer or deliver the
shares to, or in accordance with the directions of, the purchaser. The person to whom any shares are transferred or delivered
shall not be bound to see to the application of the purchase money nor shall their title to the shares be affected by any
irregularity in, or invalidity of, the proceedings relating to the sale.
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49.

Notice of General Meetings
Omission or Non-Receipt of Notice

(A) The accidental omission to give any notice of a meeting or the accidental omission to send or supply any document or
other information relating to any meeting to, or the non-receipt (even if the company becomes aware of such
non-receipt) of any such notice, document or other information by, any person entitled to receive the notice, document or
other information shall not invalidate the proceedings at that meeting.

(B) A member present in person or by proxy at a meeting shall be deemed to have received proper notice of that meeting
and, where applicable, of the purpose of that meeting.

Postponement of General Meetings

If the board, in its absolute discretion, considers that it is impractical or undesirable for any reason to hold a general meeting on
the date or at the time or place specified in the notice calling the general meeting, it may postpone or move the general meeting
to another date, time and/or place. When a meeting is so postponed, notice of the date, time and place of the postponed meeting
shall be published on the company’s website and by means of a regulatory information service, which together shall be deemed
to constitute reasonable notice of such postponement, and the board shall take reasonable steps to ensure that notice of the
date, time and place of any postponed meeting is provided to any member trying to attend the meeting at the original time and
place. Notice of the business to be transacted at such rearranged meeting shall not be required. If a meeting is rearranged in this
way, the appointment of a proxy will be valid if it is received as required by these articles not less than 48 hours before the time
appointed for holding the rearranged meeting. The board may also postpone or move the rearranged meeting under this article.

Resolutions of members at Annual General Meetings

(A) If, on or before, 31st January in any year any members shall, in accordance with the Companies Acts, require the
company, in relation to the Annual General Meeting to be held in that year, to give notice of a resolution which may
properly be moved or require the company to circulate a statement in acceptable form, the company shall circulate that
resolution or statement with the notice of the Annual General Meeting without cost to the requisitionists.

(B) If any such requisition is made in accordance with the Companies Acts after 31st January in any year and prior to the
Annual General Meeting to be held in that year, the company shall require that the requisitionists deposit or tender a
sum sufficient to meet the Company’s reasonable expenses in complying with such requisition in accordance with the
Companies Acts.
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51.

Proceedings at General Meetings (including Annual General Meetings)

Electronic General Meetings

(A)

(B)

(©)

(D)

(E)

(F)

The board may determine that a general meeting shall be held as a physical meeting or in combination with an
electronic platform or platforms that enables members to participate in the meeting without physically attending. A
general meeting held partially on an electronic platform in combination with a physical meeting is referred in these
articles as an “electronic general meeting”.

The board may make arrangements for an electronic platform to permit members or their proxies who are not present
together at the same physical place to attend, speak and vote at an electronic general meeting by electronic means, and
to permit directors or others to attend and speak, and the chair of the meeting to preside, at an electronic general
meeting by electronic means. That meeting shall be duly constituted and its proceedings valid if the chair of the general
meeting is satisfied that adequate facilities are available throughout the electronic general meeting to ensure that
members attending the electronic general meeting (i) may participate in the business of the general meeting; (ii) hear all
persons who speak at the meeting whether by the use of microphones, loudspeakers, audio-visual communications
equipment or otherwise; and (iii) be heard by all other persons present at the meeting, but under no circumstances shall
the inability of one or more members or proxies to access, or continue to access, the facilities for participation in the
meeting despite adequate facilities being made available by the company, affect the validity of the meeting or any
business conducted at the meeting, provided that the meeting is quorate.

The notice of an electronic general meeting shall specify the physical place of that meeting and shall specify the
electronic platform and arrangements by which members or their proxies may participate in the meeting.

A member who is entitled to vote and who participates or is represented by a proxy by means of a specified electronic
platform at an electronic general meeting shall be counted in the quorum for that general meeting.

The board may make arrangements for any documents which are required to be made available to the meeting to be
accessible electronically to members or their proxies.

Nothing in these articles prevents a general meeting being held only at a physical location, however a general meeting
cannot be held solely on an electronic platform.

Quorum

(A)

No business shall be transacted at any general meeting unless a quorum is present when the meeting proceeds to
business, but the absence of a quorum shall not preclude the choice or appointment of a chair of the meeting which shall
not be treated as part of the business of the meeting. Save as otherwise provided by these articles, two members
present in person or by proxy and entitled to vote shall be a
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53.

(B)

quorum for all purposes. A shareholder which is a company is to be considered present if it is represented by a duly
authorised representative.

If the directors so determine, any or all members (or their proxies) may participate in a general meeting by means of a
conference telephone, video teleconference equipment or any communication equipment which allows all persons
participating in the meeting to speak to and hear each other. A person so participating shall be deemed to be present in
person at the meeting and shall be entitled to vote or be counted in a quorum accordingly. A meeting which takes place
by conference telephone, video teleconference or other such communication equipment will be treated as taking place at
the place where the chair is.

Procedure if Quorum Not Present

If within five minutes (or such longer time not exceeding one hour as the chair of the meeting may decide to wait) after the time
appointed for the commencement of the meeting a quorum is not present, or if during the meeting a quorum ceases to be
present, the meeting:

(i)
(ii)

if convened by or upon the requisition of members, shall be dissolved; and

in any other case, it shall stand adjourned to such other day (being not less than ten days later, excluding the day on
which the meeting is adjourned and the day for which it is reconvened) and at such other time or place as the chair of
the meeting may decide. At any adjourned meeting one member present in person or by proxy and entitled to vote
(whatever the number of shares held by that person) shall be a quorum and any notice of an adjourned meeting shall
state that one member present in person or by proxy and entitled to vote (whatever the number of shares held by that
person) shall be a quorum.

Security Arrangements

(A)

(B)

(©)

The directors or the secretary may take any action and may put in place any arrangements both before and during any
meeting that the directors or the secretary consider appropriate for:

(i) the health and/or safety of people attending a meeting;
(ii) proper and orderly conduct of a meeting; or
(iii) the meeting to reflect the wishes of the majority.

This includes the power to refuse entry to, or eject from meetings, any person who fails to comply with any
arrangements made or any person who in the opinion of the directors or the secretary is acting in a manner that
threatens the health and/or safety of people attending the meeting and/or the proper and orderly conduct at a meeting.

The board may direct that persons wishing to attend any general meeting should submit to such searches or other
health and/or security arrangements or restrictions (including, without limitation, a requirement that such persons refrain
from taking electronic equipment into a general meeting) as the board shall consider appropriate
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55.

56.

57.

in the circumstances and the board shall be entitled in its absolute discretion to, or to authorise some one or more
persons who shall include a director or the secretary or the chair of the meeting to, refuse entry to, or to eject from, such
general meeting any person who fails to submit to such health arrangements or searches or otherwise to comply with
such security arrangements or restrictions.

Confidential Information

No shareholder at any general meeting is entitled to require disclosure of or any information about any detail of the company’s
trading, or any matter that is or may be in the nature of a trade secret, commercial secret or secret process, or that may relate to
the conduct of the business of the company, if the directors decide it would be inexpedient in the interests of the company to
make that information public.

Chair of General Meeting

The chair (if any) of the board or, in their absence, the deputy chair (if any) shall preside as chair at every general meeting. If
more than one deputy chair is present they shall agree amongst themselves who is to take the chair or, if they cannot agree, the
deputy chair who has been in office as a director longest shall take the chair. If there is no chair or deputy chair, or if at any
meeting neither the chair nor any deputy chair is present within five minutes after the time appointed for the commencement of
the meeting, or if neither the chair nor any deputy chair is willing to act as chair, the directors present shall choose one of their
number to act, or if one director only is present, that director shall preside as chair of the meeting if willing to act. If no director is
present, or if each of the directors present declines to take the chair, the persons present and entitled to vote shall appoint one of
their number to be chair of the meeting. Nothing in these articles shall restrict or exclude any of the powers or rights of a chair of
a meeting which are given by law.

Orderly Conduct

(A) The chair of the meeting shall take such action or give directions for such action to be taken as the chair thinks fit to
promote the orderly conduct of the business of the meeting. The chair’s decision on points of order, matters of procedure
or arising incidentally from the business of the meeting shall be final as shall be the chair’s determination as to whether
any point or matter is of such a nature.

(B) The directors may arrange for any people who they consider cannot be seated in the main meeting room, where the
chair will be, to attend and take part in a general meeting in an overflow room or rooms. Any overflow room will have a
live video link from the main room, and a two-way sound link. The notice of the meeting does not have to give details of
any arrangements under this Article. The directors may decide how to divide people between the main room and any
overflow room. If any overflow room is used, the meeting will be treated as being held, and taking place, in the main
room.

Entitlement to Attend and Speak

Each director shall be entitled to attend and speak at any general meeting of the company. The chair of the meeting may invite
any person to attend and speak at any general meeting
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59.

60.

of the company where the chair considers that this will assist in the deliberations of the meeting.
Adjournments

The chair of the meeting may at any time without the consent of the meeting adjourn any meeting (whether or not it has
commenced or a quorum is present) either to a later time on the same day or to another time or place where it appears to them
that (a) the members entitled to vote and wishing to attend cannot be conveniently accommodated in the place appointed for the
meeting (b) the conduct of persons present prevents or is likely to prevent the orderly continuation of business (c) in relation to
an electronic general meeting, the electronic platforms or arrangements for that meeting become inadequate for the purpose of
ensuring that members can participate properly and in an orderly and secure way or (d) an adjournment is otherwise necessary
so that the business of the meeting may be properly conducted. In addition, the chair of the meeting may at any time with the
consent of any meeting at which a quorum is present (and shall if so directed by the meeting) adjourn the meeting either sine die
or to another time or place. When a meeting is adjourned sine die the time and place for the adjourned meeting shall be fixed by
the board. No business shall be transacted at any adjourned meeting except business which might properly have been
transacted at the meeting had the adjournment not taken place. Any meeting may be adjourned more than once.

Notice of Adjournment

If the continuation of an adjourned meeting is to take place three months or more after it was adjourned or if business is to be
transacted at an adjourned meeting the general nature of which was not stated in the notice of the original meeting, notice of the
adjourned meeting shall be given as in the case of an original meeting. Except as provided in this article, it shall not be
necessary to give any notice of an adjourned meeting or of the business to be transacted at an adjourned meeting.

Amendments
Amendments to Resolutions

In the case of a resolution duly proposed as a special resolution no amendment thereto (other than an amendment to correct a
patent error) may be considered or voted upon and in the case of a resolution duly proposed as an ordinary resolution no
amendment thereto (other than an amendment to correct a patent error) may be considered or voted upon unless either at least
two working days prior to the date appointed for holding the meeting or adjourned meeting at which such ordinary resolution is to
be proposed notice in writing of the terms of the amendment and intention to move the same has been received by the company
at its office or the chair of the meeting in their absolute discretion decides that it may be considered or voted upon. With the
consent of the chair of the meeting, an amendment may be withdrawn by its proposer before it is put to the vote.
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64.

65.

66.

Amendments Ruled Out of Order

If an amendment shall be proposed to any resolution under consideration but shall be ruled out of order by the chair of the
meeting the proceedings on the substantive resolution shall not be invalidated by any error in such ruling.

Voting
Votes of Members

Subject to any special terms as to voting upon which any shares may be issued or may at the relevant time be held and to any
other provisions of these articles, members shall be entitled to vote at a general meeting as provided in the Companies Acts.

Method of Voting

At any general meeting, including any electronic general meeting, a resolution put to the vote of the meeting shall be decided on
a poll, which shall be taken in such manner as the chair of the meeting shall direct, including by means of electronic vote
casters. The result of the vote shall be deemed to be the resolution of the meeting at which the vote was demanded. A vote to
elect the chair of the meeting or to adjourn the meeting must be taken immediately at the meeting. Any other vote may be taken
at any other time (within 30 days of the meeting) and place determined by the chair. The chair can appoint scrutineers (who need
not be shareholders) and set a day, time and place for the result of the poll to be declared.

Votes of Joint Holders

In the case of joint holders of a share the vote of the senior who tenders a vote, whether in person or by proxy, shall be accepted
to the exclusion of the votes of the other joint holders and, for this purpose, seniority shall be determined by the order in which
the names stand in the register in respect of the joint holding.

Voting on Behalf of Incapable Member

A member in respect of whom an order has been made by any competent court or official on the ground that they are or may be
suffering from a mental disorder or is otherwise incapable of managing their affairs may vote at any general meeting of the
company and may exercise any other right conferred by membership in relation to general meetings by or through any person
authorised in such circumstances to do so on their behalf (and that person may vote by proxy), provided that evidence to the
satisfaction of the board of the authority of the person claiming to exercise the right to vote or such other right has been received
by the company not later than the last time at which appointments of proxy should have been received in order to be valid for
use at that meeting or on the holding of that poll.

No Right to Vote where Sums Overdue on Shares

No member shall, unless the board otherwise decides, be entitled in respect of any share held by them to attend or vote (either
personally or by proxy) at any general meeting of the company or to exercise any other right conferred by membership in relation
to general
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(A)

(B)

68.

meetings unless all calls or other sums presently payable by them in respect of that share have been paid.

Objections or Errors in Voting

If:

0] any objection shall be raised to the qualification of any voter, or

(ii) any votes have been counted which ought not to have been counted or which might have been rejected, or
(iii) any votes are not counted which ought to have been counted,

the objection or error shall not vitiate the decision of the meeting or adjourned meeting on any resolution unless it is raised or
pointed out at the meeting or, as the case may be, the adjourned meeting at which the vote objected to is given or tendered or at
which the error occurs. Any objection or error shall be referred to the chair of the meeting and shall only vitiate the decision of the
meeting on any resolution if the chair decides that the same may have affected the decision of the meeting. The decision of the
chair on such matters shall be conclusive.

The company will not be obliged to check whether a proxy or company representative has voted in accordance with a
shareholder’s instructions and if a proxy or company representative fails to do so, this will not affect the decision of the meeting
(or adjourned meeting) or poll.

Approved Depositaries

Meaning of Approved Depositary

(A) In these articles, unless the context otherwise requires, “Approved Depositary” means a person approved by the board
and appointed:

(i) to hold the company’s shares or any rights or interests in any of the company’s shares; and

(i) to issue securities, documents of title or other documents which evidence that the holder of them owns or is
entitled to receive the shares, rights or interests held by the Approved Depository,

and shall include a nominee acting for a person appointed to do these things.

(B) The trustees of any scheme or arrangements for or principally for the benefit of employees of the company and its
associated companies will be deemed to be an Approved Depositary for the purposes of these articles unless the board
resolves otherwise.
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(©) References in these articles to an Approved Depositary or to shares held by it refer only to an Approved Depositary and
to its shares held in its capacity as an Approved Depositary.

Appointment of Approved Depositaries

Subject to these articles and to applicable law, an Approved Depositary may appoint as its proxy or proxies in relation to any
ordinary shares which it holds, anyone it thinks fit and may determine the manner and terms of any such appointment. Each
appointment must state the number and class of shares to which it relates and the total number of shares of each class in
respect of which appointments exist at any one time, which must not exceed the total number of shares of each such class
registered in the name of the Approved Depositary or its nominee (the “Depositary Shares”) at that time.

Register of Approved Depositaries

The Approved Depositary must keep a register (the “Proxy Register”) of each person it has appointed as a proxy under Article
72 (an “Appointed Proxy”) and the number of Depositary Shares (their “Appointed Number”) to which the appointment relates.
The directors will determine the requisite information to be recorded in the Proxy Register relating to each Appointed Proxy.

Any person authorised by the company may inspect the Proxy Register during usual business hours and the Approved
Depositary will give such person any information which that person requests as to the contents of the Proxy Register.

Approved Depositaries’ Attendance at General Meetings

(A) An Appointed Proxy may only attend a general meeting if they provide the company with written evidence of their
appointment as such. This must be in a form agreed between the directors and the Approved Depositary.

(B) Subject to applicable law and to these articles, and so long as the Approved Depositary or a nominee of the Approved
Depositary holds at least their Appointed Number of shares, an Appointed Proxy is entitled to attend a general meeting
which holders of that class of shares are entitled to attend, and they are entitled to the same rights, and subject to the
same obligations, in relation to their Appointed Number of Depositary Shares as if they had been validly appointed in
accordance with Articles 74 to 78 by the registered holder of these shares as its proxy in relation to those shares.

Proxies of Appointed Depositaries

An Appointed Proxy may appoint another person as their proxy for their Appointed Number of Depositary Shares, provided the
appointment is made and deposited in accordance with Articles 74 to 78. These articles apply to that appointment and to the
person so appointed as though those Depositary Shares were registered in the name of the Appointed Proxy and the
appointment was made by them in that capacity. The directors may require such evidence as they think appropriate to decide
that such appointment is effective.
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Identifying Appointed Proxies

(A) For the purposes of determining who is entitled as an Appointed Proxy to exercise the rights conferred by Articles 71 and
72 and the number of Depositary Shares in respect of which a person is to be treated as having been appointed as an
Appointed Proxy for these purposes, the Approved Depositary may decide that the Appointed Proxies who are so
entitled are the persons entered in the Proxy Register at a time and on a date (a “Record Time”) agreed between the
Approved Depositary and the company.

(B) When a Record Date is decided for a particular purpose:

(i) an Appointed Proxy is to be treated as having been appointed for that purpose for the number and class of
shares appearing against their name in the Proxy Register as at the Record Time; and

(i) changes to entries in the Proxy Register after the Record Time will be ignored for this purpose.

(93} Except for recognising the rights given in relation to General Meetings by appointments made by Appointed Proxies
pursuant to Article 72, the company is entitled to treat any person entered in the Proxy Register as an Appointed Proxy
as the only person (other than the Approved Depositary) who has any interest in the Depositary Shares in respect of
which the Appointed Proxy has been appointed.

(D) At a general meeting the chair has the final decision as to whether any person has the right to vote or exercise any other
right relating to any Depositary Shares. In any other situation, the directors have the final decision as to whether any
person has the right to exercise any right relating to any Depositary Shares.

Proxies

Appointment of Proxies

The appointment of a proxy shall be in writing signed by the appointor or their duly authorised attorney or, if the appointor is a
corporation, shall either be executed under its seal or signed by an officer, attorney or other person authorised to sign it. If a
member appoints more than one proxy and the proxy forms appointing those proxies would give those proxies the apparent right
to exercise votes on behalf of the member in a general meeting over more shares than are held by the member, then each of
those proxy forms will be invalid and none of the proxies so appointed will be entitled to attend, speak or vote at the relevant
general meeting.

Receipt of Proxies
(A) The appointment of a proxy must:

(i) in the case of an appointment made in hard copy form, be received at the office (or such other place in the
United Kingdom or in the United States as may be specified by the company for the receipt of appointments of
proxy in
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(ii)

(iif)

(iv)

(v)

hard copy form) not less than 48 hours (or such shorter time as the board may determine) before the time
appointed for holding the meeting or adjourned meeting at which the person named in the appointment
proposes to vote together with (if required by the board) any authority under which it is made or a copy of the
authority, certified notarially or in accordance with the Powers of Attorney Act 1971 or in some other manner
approved by the board;

in the case of an appointment made by electronic means, be received at the address specified by the company
for the receipt of appointments of proxy by electronic means not less than 48 hours (or such shorter time as
the board may determine) before the time appointed for holding the meeting or adjourned meeting at which the
person named in the appointment proposes to vote. Any authority pursuant to which such an appointment is
made or a copy of the authority, certified notarially or in accordance with the Powers of Attorney Act 1971 or in
some other manner approved by the board, must, if required by the board, be received at such address or at
the office (or such other place in the United Kingdom as may be specified by the company for the receipt of
such documents) not less than 48 hours (or such shorter time as the board may determine) before the time
appointed for holding the meeting or adjourned meeting at which the person named in the appointment
proposes to vote;

in the case of an appointment delivered by an Approved Depositary (except in respect of a proxy appointed in
accordance with Article 69) be delivered to the appropriate place referred to in (i) or (ii) above, as appropriate,
depending on whether the appointment is made in hard copy or electronic form;

in the case of a vote taken more than 48 hours subsequently to the date of the meeting or adjourned meeting,
be received as aforesaid not less than 24 hours (or such shorter time as the board may determine) before the
time appointed for the taking of the vote; and

in the case of a vote taken not more than 48 hours subsequently to the date of the meeting or adjourned
meeting, be received as aforesaid by the time at which the vote was demanded (or at such later time as the
board may determine),

and an appointment of a proxy which is not, or in respect of which the authority or copy thereof is not, received in a
manner so permitted shall be invalid. When two or more valid but differing appointments of a proxy are received in
respect of the same share for use at the same meeting or poll, the one which is last received (regardless of its date or of
the date of its signature) shall be treated as replacing and revoking the others as regards that share; if the company is
unable to determine which was last received, none of them shall be treated as valid in respect of that share. The
appointment of a proxy shall not preclude a member from attending and voting in person at the meeting or poll
concerned. The proceedings at a general meeting shall not be invalidated where an appointment of a proxy in respect of
that meeting is sent in electronic form as provided in these articles, but because of a technical problem it cannot be read
by the recipient.
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81.

(B) The board may at its discretion determine that in calculating the periods mentioned in this article no account shall be
taken of any part of a day that is not a working day.

Maximum Validity of Proxy

No appointment of a proxy shall be valid after 12 months have elapsed from the date of its receipt save that, unless the contrary
is stated in it, an appointment of a proxy shall be valid for use at an adjourned meeting or vote after a meeting or an adjourned
meeting even after 12 months, if it was valid for the original meeting.

Form of Proxy

The appointment of a proxy shall be in any usual form or in such other form as the board may approve. The appointment of a
proxy shall be deemed to confer authority to vote on any amendment of a resolution put to, or any other business which may
properly come before, the meeting for which it is given as the proxy thinks fit. The appointment of a proxy shall, unless the
contrary is stated in it, be valid as well for any adjournment of the meeting as for the meeting to which it relates.

Cancellation of Proxy’s Authority

A vote given by a proxy or by the duly authorised representative of a corporation shall be valid notwithstanding the previous
determination of the authority of the person voting, unless notice in writing of the determination was received by the company at
the office (or such other place or address as was specified by the company for the receipt of appointments of proxy) not later
than the last time at which an appointment of a proxy should have been received in order to be valid for use at the meeting at
which the vote was given.

Class Meetings

Separate General Meetings
The provisions of these articles relating to general meetings shall apply, with any necessary modifications to any separate
general meeting of the holders of shares of a class convened otherwise than in connection with the variation or abrogation of the
rights attached to the shares of that class. For this purpose, a general meeting at which no holder of a share other than an
ordinary share may, in their capacity as a member, attend or vote shall also constitute a separate general meeting of the holders
of the ordinary shares.

Appointment, Retirement and Removal of Directors

Number of Directors

Unless otherwise determined by ordinary resolution of the company, the directors (disregarding alternate directors) shall be not
less than two nor more than 24 in number.

Directors’ Shareholding Qualification

No shareholding qualification for directors shall be required.
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Power of Company to Appoint Directors
Subject to the provisions of these articles, the company may by ordinary resolution elect any person who is willing to act to be a

director, either to fill a vacancy or as an addition to the existing board, but so that the total number of directors shall not at any
time exceed any maximum number fixed by or in accordance with these articles.

Power of Board to Appoint Directors
Subject to the provisions of these articles, the board may appoint any person who is willing to act to be a director, either to fill a

vacancy or as an addition to the existing board, but so that the total number of directors shall not at any time exceed any
maximum number fixed by or in accordance with these articles.

Annual Retirement of Directors

At every annual general meeting all the directors at the date of the notice convening the annual general meeting shall retire from
office and may offer themselves for re-appointment by the members.

Filling Vacancies

Subject to the provisions of these articles, at the meeting at which a director retires the company can pass an ordinary resolution
to re-appoint the director or to elect some other eligible person in their place.

Power of Removal by Special Resolution

In addition to any power of removal conferred by the Companies Acts, the company may by special resolution remove any
director before the expiration of their period of office and may (subject to these articles) by ordinary resolution appoint another
person who is willing to act to be a director in their place.

Persons Eligible as Directors

No person other than a director retiring at the meeting shall be appointed or re-appointed a director at any general meeting
unless:

(i) they are recommended by the board; or

(i) not less than seven nor more than 42 days before the day appointed for the meeting, notice in writing by a member
qualified to vote at the meeting (not being the person to be proposed) has been given to the secretary of the intention to
propose that person for appointment or re-appointment together with confirmation in writing by that person of their
willingness to be appointed or re-appointed.

Position of Retiring Directors

A director who retires at an annual general meeting may, if willing to continue to act, be re-appointed. If they are re-appointed
they are treated as continuing in office throughout. If
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they are not re-appointed, they shall retain office until the end of the meeting or (if earlier) when a resolution is passed to appoint
someone in their place or when a resolution to re-appoint the director is put to the meeting and lost.

Vacation of Office by Directors
Without prejudice to the provisions for retirement contained in these articles, the office of a director shall be vacated if:

0] they resign their office by notice in writing sent to or received at the office or at an address specified by the company for
the purposes of communication by electronic means or tendered at a meeting of the board; or

(ii) by notice in writing sent to or received at the office or at an address specified by the company for the purposes of
communication by electronic means or tendered at a meeting of the board, they offer to resign and the board resolves to
accept such offer; or

(iii) by notice in writing sent to or received at the office or at an address specified by the company for the purposes of
communication by electronic means or tendered at a meeting of the board, their resignation is requested by all of the
other directors and all of the other directors are not less than three in number; or

(iv) they are or has been suffering from mental or physical ill health and the board resolves that their office is vacated; or

(v) they are absent without the permission of the board from meetings of the board (whether or not an alternate director
appointed by them attends) for six consecutive months and the board resolves that their office is vacated; or

(vi) they become bankrupt or compounds with their creditors generally; or
(vii) they are prohibited by law from being a director; or

(viii)  they cease to be a director by virtue of the Companies Acts or is removed from office pursuant to these articles.

If the office of a director is vacated for any reason, they shall cease to be a member of any committee or sub-committee of the
board.

Alternate Directors

(A) Each director may appoint any person to be their alternate and may at their discretion remove an alternate director so
appointed. If the alternate director is not already a director, the appointment, unless previously approved by the board,
shall have effect only upon and subject to its being so approved. Any appointment or removal of an alternate director
shall be effected by notice in writing signed by the appointor and sent to or received at the office or at an address
specified by the company for the purpose of communication by electronic means or tendered at a meeting of the board,
or in any other manner approved by the board. An alternate director shall be
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(B)

(©)

(D)

entitled to receive notice of all meetings of the board or of committees of the board of which their appointor is a member.
They shall also be entitled to attend and vote as a director at any such meeting at which the director appointing them is
not personally present and at such meeting to exercise and discharge all the functions, powers, rights and duties of their
appointor as a director and for the purposes of the proceedings at such meeting the provisions of these articles shall
apply as if they were a director.

Every person acting as an alternate director shall (except as regards power to appoint an alternate and remuneration) be
subject in all respects to the provisions of these articles relating to directors and shall during their appointment be an
officer of the company. An alternate director shall alone be responsible to the company for their acts and defaults and
shall not be deemed to be the agent of or for the director appointing them. An alternate director may be paid expenses
and shall be entitled to be indemnified by the company to the same extent as if they were a director. An alternate director
shall not be entitled to receive from the company any fee in their capacity as an alternate director but the company shall,
if so requested in writing by the appointor, pay to the alternate director any part of the fees or remuneration otherwise
due to the appointor.

A director or any other person may act as an alternate director to represent more than one director. Every person acting
as an alternate director shall have one vote for each director for whom they act as alternate, in addition to their own vote
if they are also a director but they shall count as only one for the purposes of determining whether a quorum is present.
Signature by an alternate director of any resolution in writing of the board or a committee of the board shall, unless the
notice of their appointment provides to the contrary, be as effective as signature by their appointor.

An alternate director shall cease to be an alternate director:

(i) if their appointor ceases for any reason to be a director except that, if at any meeting any director retires but is
re-appointed at the same meeting, any appointment made by them pursuant to this article which was in force
immediately before their retirement shall remain in force as though they had not retired; or

(i) on the happening of any event which if they were a director would cause them to vacate their office as director;
or
(iii) if they resign their office by notice in writing to the company.

Executive Directors

The board or any committee authorised by the board may from time to time appoint one or more directors to hold any
employment or executive office with the company for such period and upon such other terms as the board or any committee
authorised by the board may in its discretion decide and may revoke or terminate any appointment so made. Any revocation or
termination of the appointment shall be without prejudice to any claim for damages that the director may have against the
company or the company may have against the director for any breach of any contract of service between them and the
company which may be
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93.

involved in the revocation or termination. A director so appointed shall receive such remuneration (whether by way of salary,
commission, participation in profits or otherwise) as the board or any committee authorised by the board may decide, and either
in addition to or in lieu of their remuneration as a director.

Fees, Remuneration, Expenses and Pensions

Directors’ Fees

(A)

(B)

(©)

The directors can decide on the amount, timing and manner of payment of fees to be paid by the company to the
directors for acting as directors, but the total fees paid to all of the directors for acting as directors (excluding any
amounts paid under any other provision of these articles) shall not exceed the higher of:

(i) £3 million a year; and
(i) any higher amount as the company may by ordinary resolution decide.
These fees can be satisfied in cash or in any other form.

If the directors decide to satisfy any of these fees in shares or in any other non-cash form, the value of the shares or
other assets to be counted towards this limit will be their value at the time the entitlement to them is first allocated, or
provisionally allocated, to the director. This value will be taken into account for the purpose of the limit in the year in
which the entitlement is first allocated, or provisionally allocated, and not in any later year when the fees, shares or other
assets are actually paid or delivered to the director. This paragraph applies even if:

(i) the director’s entitlement to the fees, or to receive the assets, is subject to conditions which will, or may, be
fulfilled at a later time;

(i) the fees, shares or other assets are to be, or may be, paid or delivered to the director at a later time or the
director elects, agrees or is required to receive the cash equivalent of the shares or other assets as
determined by reference to their value at such later time;

(iii) the company has not paid for the relevant shares or other assets at the time the director first becomes, or
becomes provisionally, entitled to them, and their value subsequently changes.

Unless an ordinary resolution is passed saying otherwise, the fees will be divided between some or all of the directors in
the way that they decide. If they fail to decide, the fees will be shared equally by the directors, except that any director
holding office as a director for only part of the period covered by the fee is only entitled to a pro rata share covering that
part period.

Additional Remuneration

The directors can award extra fees to any director who devotes special attention to the business of the company or performs any
services which the directors consider to extend
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beyond the ordinary duties of a director. Extra fees can take the form of salary, commission or other benefits or can be paid in
some other way. This is decided on by the directors.

Expenses

(A) Each director may be paid their reasonable travelling, hotel and incidental expenses of attending and returning from
meetings of the board or committees of the board or general meetings of the company or any other meeting which as a
director they are entitled to attend and shall be paid all other costs and expenses properly and reasonably incurred by
them in the conduct of the company’s business or in the discharge of their duties as a director. The company may also
fund a director’s or former director’s expenditure for the purposes permitted under the Companies Acts and may do
anything to enable a director or former director of the company to avoid incurring such expenditure as provided in the
Companies Acts.

(B) The directors can award extra pay to any director who, at the request of the directors, performs special services or goes
or lives abroad for any purposes of the company.

Pensions and Gratuities for Directors

The board or any committee authorised by the board may exercise all the powers of the company to provide benefits, either by
the payment of gratuities or pensions or by insurance or in any other manner whether similar to the foregoing or not, for any
director or former director or the relations, or dependants of, or persons connected to, any director or former director, provided
that no benefits (except such as may be provided for by any other article) may be granted to or in respect of a director or former
director who has not been employed by, or held an executive office or place of profit under, the company or any body corporate
which is or has been its subsidiary undertaking or any predecessor in business of the company or any such body corporate
without the approval of an ordinary resolution of the company. No director or former director shall be accountable to the company
or the members for any benefit provided pursuant to this article and the receipt of any such benefit shall not disqualify any
person from being or becoming a director of the company.

Directors’ Interests
Conflicts of interest requiring board authorisation

(A) The board may, subject to the quorum and voting requirements set out in this article, authorise any matter which would
otherwise involve a director breaching their duty under the Companies Acts to avoid conflicts of interest (“Conflict”).

(B) A director seeking authorisation in respect of a Conflict shall declare to the board the nature and extent of their interest in
a Conflict as soon as is reasonably practicable. The director shall provide the board with such details of the relevant
matter as are necessary for the board to decide how to address the Conflict together with such additional information as
may be requested by the board.
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(C) Any director (including the relevant director) may propose that the relevant director be authorised in relation to any
matter the subject of a Conflict. Such proposal and any authority given by the board shall be effected in the same way
that any other matter may be proposed to and resolved upon by the board under the provisions of these articles save

that:

(i) the relevant director and any other director with a similar interest shall not count towards the quorum nor vote
on any resolution giving such authority; and

(i) the relevant director and any other director with a similar interest may, if the other members of the board so

decide, be excluded from any board meeting while the Conflict is under consideration.

(D) Where the board gives authority in relation to a Conflict, or where any of the situations described in Article 97(B) apply in
relation to a director (“Relevant Situation”):

(i) the board may (whether at the relevant time or subsequently) (a) require that the relevant director is excluded
from the receipt of information, the participation in discussion and/or the making of decisions (whether at
meetings of the board or otherwise) related to the Conflict or Relevant Situation; and (b) impose upon the
relevant director such other terms for the purpose of dealing with the Conflict or Relevant Situation as it may
determine;

(i) the relevant director will be obliged to conduct themselves in accordance with any terms imposed by the board
in relation to the Conflict or Relevant Situation;

(iii) the board may provide that where the relevant director obtains (otherwise than through their position as a
director of the company) information that is confidential to a third party, the director will not be obliged to
disclose that information to the company, or to use or apply the information in relation to the company’s affairs,
where to do so would amount to a breach of that confidence;

(iv) the terms of the authority shall be recorded in writing (but the authority shall be effective whether or not the
terms are so recorded); and

(v) the board may revoke or vary such authority at any time but this will not affect anything done by the relevant
director prior to such revocation in accordance with the terms of such authority.

97. Other conflicts of interest

(A) If a director is in any way directly or indirectly interested in a proposed contract with the company or a contract that has
been entered into by the company, they must declare the nature and extent of that interest to the directors in accordance
with the Companies Acts.
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99.

(B) Provided they have declared their interest in accordance with paragraph (A), a director may:

(i)

(ii)

(iii)

(iv)

(v)

Benefits

be party to, or otherwise interested in, any contract with the company or in which the company has a direct or
indirect interest;

hold any other office or place of profit with the company (except that of auditor) in conjunction with their office
of director for such period and upon such terms, including as to remuneration, as the board may decide;

act by themselves or through a firm with which they are associated in a professional capacity for the company
or any other company in which the company may be interested (otherwise than as auditor);

be or become a director or other officer of, or employed by or otherwise be interested in any holding company
or subsidiary company of the company or any other company in which the company may be interested; and

be or become a director of any other company in which the company does not have an interest and which
cannot reasonably be regarded as giving rise to a conflict of interest at the time of their appointment as a
director of that other company.

A director shall not, by reason of their office or of the fiduciary relationship thereby established, be liable to account to the
company or the members for any remuneration, profit or other benefit realised by reason of their having any type of interest
authorised under Article 96(A) or permitted under Article 97(B) and no contract shall be liable to be avoided on the grounds of a
director having any type of interest authorised under Article 96(A) or permitted under Article 97(B).

Quorum and voting requirements

(A) A director shall not vote on or be counted in the quorum in relation to any resolution of the board concerning their own
appointment, or the settlement or variation of the terms or the termination of their own appointment, as the holder of any
office or place of profit with the company or any other company in which the company is interested.

(B) Where proposals are under consideration concerning the appointment, or the settlement or variation of the terms or the
termination of the appointment, of two or more directors to offices or places of profit with the company or any other
company in which the company is interested, a separate resolution may be put in relation to each director and in that
case each of the directors concerned shall be entitled to vote and be counted in the quorum in respect of each resolution
unless it concerns their own appointment or the settlement or variation of the terms or the termination of their own
appointment or the appointment of another director to an office or place of profit with a company in which the company is
interested and the director seeking to vote or be counted in the quorum has a Relevant Interest in it.
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(©)

A director shall not vote on, or be counted in the quorum in relation to, any resolution of the board in respect of any
contract in which that director has an interest and, if that director shall do so, that director’s vote shall not be counted,
but this prohibition shall not apply to any resolution where that interest cannot reasonably be regarded as likely to give
rise to a conflict of interest or where that interest arises only from one or more of the following matters:

U]

(ii)

(iif)

(iv)

(v)

(vi)

(vii)

(viii)

(ix)

the giving to them of any guarantee, indemnity or security in respect of money lent or obligations undertaken
by them or by any other person at the request of or for the benefit of the company or any of its subsidiary
undertakings;

the giving to a third party of any guarantee, indemnity or security in respect of a debt or obligation of the
company or any of its subsidiary undertakings for which they themselves have assumed responsibility in whole
or in part under a guarantee or indemnity or by the giving of security;

the giving to them of any other indemnity where all other directors are also being offered indemnities on
substantially the same terms;

the funding by the company of their expenditure on defending proceedings or the doing by the company of
anything to enable them to avoid incurring such expenditure where all other directors are being offered
substantially the same arrangements;

where the company or any of its subsidiary undertakings is offering securities in which offer the director is or
may be entitled to participate as a holder of securities or in the underwriting or sub-underwriting of which the
director is to participate;

any contract in which they are interested by virtue of their interest in shares or debentures or other securities of
the company or by reason of any other interest in or through the company;

any contract concerning any other company (not being a company in which the director has a Relevant
Interest) in which they are interested directly or indirectly whether as an officer, shareholder, creditor or
otherwise howsoever;

any contract concerning the adoption, modification or operation of a pension fund, superannuation or similar
scheme or retirement, death or disability benefits scheme or employees’ share scheme which relates both to
directors and employees of the company or of any of its subsidiary undertakings and does not provide in
respect of any director as such any privilege or advantage not accorded to the employees to which the fund or
scheme relates;

any contract for the benefit of employees of the company or of any of its subsidiary undertakings under which
they benefit in a similar manner to the employees and which does not accord to any director as such any
privilege or advantage not accorded to the employees to whom the contract relates; and
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(x) any contract for the purchase or maintenance of insurance against any liability for, or for the benefit of, any
director or directors or for, or for the benefit of, persons who include directors.

(D) A company shall be deemed to be one in which a director has a Relevant Interest if and so long as (but only if and so
long as) they are to their knowledge (either directly or indirectly) the holder of or beneficially interested in one per cent.
or more of any class of the equity share capital of that company (calculated exclusive of any shares of that class in that
company held as treasury shares) or of the voting rights available to members of that company. In relation to an
alternate director, an interest of their appointor shall be treated as an interest of the alternate director without prejudice to
any interest which the alternate director has otherwise.

(E) Where a company in which a director has a Relevant Interest is interested in a contract, the director also shall be
deemed interested in that contract.

(F) If any question shall arise at any meeting of the board as to the interest of a director (other than the chair of the meeting)
in a contract and whether it is likely to give rise to a conflict of interest or as to the entitlement of any director (other than
the chair of the meeting) to vote or be counted in the quorum and the question is not resolved by their voluntarily
agreeing to abstain from voting or not to be counted in the quorum, the question shall be referred to the chair of the
meeting and their ruling in relation to the director concerned shall be conclusive except in a case where the nature or
extent of the director’s interest (so far as it is known to them) has not been fairly disclosed to the board. If any question
shall arise in respect of the chair of the meeting, the question shall be decided by a resolution of the board (for which
purpose the chair of the meeting shall be counted in the quorum but shall not vote on the matter) and the resolution shall
be conclusive except in a case where the nature or extent of the interest of the chair of the meeting (so far as it is known
to them) has not been fairly disclosed to the board.

(G) Subject to these articles, the board may also cause any voting power conferred by the shares in any other company held
or owned by the company or any power of appointment to be exercised in such manner in all respects as it thinks fit,
including the exercise of the voting power or power of appointment in favour of the appointment of the directors or any of
them as directors or officers of the other company, or in favour of the payment of remuneration to the directors or officers
of the other company. Subject to these articles, a director may also vote on and be counted in the quorum in relation to
any of such matters.

100. General
(A) References in Articles 96 to 99 to:

(i) a contract include references to any proposed contract and to any transaction or arrangement or proposed
transaction or arrangement whether or not constituting a contract; and

(i) a conflict of interest include a conflict of interest and duty and a conflict of duties.
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(B) The company may by ordinary resolution suspend or relax the provisions of Articles 95 to 98 to any extent or ratify any
contract not properly authorised by reason of a contravention of any of the provisions of Articles 96 to 99.

Powers and Duties of the Board

General Powers of Company Vested in Board

Subject to the these articles and to any directions given by the company in general meeting by special resolution, the business of
the company shall be managed by the board which may exercise all the powers of the company whether relating to the
management of the business of the company or not. No alteration of these articles and no special resolution shall invalidate any
prior act of the board which would have been valid if that alteration had not been made or that resolution had not been
passed. The powers given by this article shall not be limited by any special power given to the board by any other article.

Borrowing Powers

Subject to the provisions of the Companies Acts, the directors may exercise all the powers of the company:

(1) to borrow money;

(i) to mortgage or charge all or any of the company’s undertaking, property (present and future) and uncalled capital;

(iii) to issue debentures and other securities; and

(iv) to give security either outright or as collateral security for any debt, liability or obligation of the company or of any third
party.

Agents

(A) The board can appoint anyone as the company’s attorney by granting a power of attorney or by authorising them in
some other way. Attorneys can either be appointed directly by the board or the board can give someone else the power
to select attorneys. The board or the persons who are authorised by it to select attorneys can decide on the purposes,
powers, authorities and discretions of attorneys. But they cannot give an attorney any power, authority or discretion
which the board does not have under these articles.

(B) The board can decide how long a power of attorney will last for and attach any conditions to it. The power of attorney
can include any provisions which the board decides on for the protection and convenience of anybody dealing with the
attorney. The power of attorney can allow the attorney to grant any or all of their power, authority or discretion to any
other person.

(©) The board can:
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(i) delegate any of its authority, powers or discretions to any manager or agent of the company;

(i) allow managers or agents to delegate to another person;
(iii) remove any people it has appointed in any of these ways; and
(iv) cancel or change anything that it has delegated, although this will not affect anybody who acts in good faith

who has not had any notice of any cancellation or change.

(D) Any appointment or delegation by the board which is referred to in this article can be on any conditions decided on by
the board.

(E) The ability of the board to delegate under this article applies to all its powers and is not limited because certain articles
refer to powers being exercised by the board or by a committee authorised by the board while other articles do not.

Delegation to Individual Directors

The board may entrust to and confer upon any director any of its powers, authorities and discretions (with power to
sub-delegate) upon such terms and conditions and with such restrictions as it thinks fit, and either collaterally with, or to the
exclusion of, its own powers, authorities and discretions and may from time to time revoke or vary all or any of them but no
person dealing in good faith and without notice of the revocation or variation shall be affected by it. The power to delegate
contained in this article shall be effective in relation to the powers, authorities and discretions of the board generally and shall not
be limited by the fact that in certain articles, but not in others, express reference is made to particular powers, authorities or
discretions being exercised by the board or by a committee authorised by the board.

Registers

The company may keep an overseas or local or other register in any place and the board may make and vary such regulations
as it may think fit respecting the keeping of the register.

Provision for Employees

The board may exercise any power conferred by the Companies Acts to make provision for the benefit of persons employed or
formerly employed by the company or any of its subsidiaries in connection with the cessation or the transfer to any person of the
whole or part of the undertaking of the company or that subsidiary.

Proceedings of the Board

Board Meetings

The board may meet for the despatch of business, adjourn and otherwise regulate its meetings as it thinks fit. A director at any
time may, and the secretary on the requisition of a director at any time shall, summon a board meeting.
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Notice of Board Meetings

Notice of a board meeting shall be deemed to be properly given to a director if it is given to them personally or by word of mouth
or sent in writing to them at their last known address or any other address given by them to the company for this purpose. A
director may waive their entitlement to notice of any meeting either prospectively or retrospectively and any retrospective waiver
shall not affect the validity of the meeting or of any business conducted at the meeting.

Quorum

The quorum necessary for the transaction of the business of the board may be fixed by the board and, unless so fixed at any
other number, shall be two. Subject to the provisions of these articles, any director who ceases to be a director at a board
meeting may continue to be present and to act as a director and be counted in the quorum until the termination of the board
meeting if no other director objects and if otherwise a quorum of directors would not be present.

Directors below Minimum through Vacancies

The continuing directors or a sole continuing director may act notwithstanding any vacancy in their number but, if and so long as
the number of directors is reduced below the minimum number fixed by or in accordance with these articles or is below the
number fixed by or in accordance with these articles as the quorum or there is only one continuing director, the continuing
directors or director may act for the purpose of filling vacancies or of summoning general meetings of the company but not for
any other purpose. If there are no directors or director able or willing to act, then any two members (excluding any member
holding shares as treasury shares) may summon a general meeting for the purpose of appointing directors.

Appointment of Chair

The board may appoint a director to be the chair or a deputy chair of the board, and may at any time remove them from that
office. The chair of the board or failing the chair a deputy chair shall act as chair at every meeting of the board. If more than one
deputy chair is present they shall agree amongst themselves who is to take the chair or, if they cannot agree, the deputy chair
who has been in office as a director longest shall take the chair. But if no chair of the board or deputy chair is appointed, or if at
any meeting neither the chair nor any deputy chair is present within five minutes after the time appointed for holding the meeting,
the directors present may choose one of their number to be chair of the meeting. References in these articles to a deputy chair
include, if no one has been appointed to that title, a person appointed to a position with another title which the board designates
as equivalent to the position of deputy chair.

Competence of Meetings

A meeting of the board at which a quorum is present shall be competent to exercise all the powers, authorities and discretions
vested in or exercisable by the board.
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Voting

Questions arising at any meeting shall be determined by a majority of votes. In the case of an equality of votes the chair of the
meeting shall have a second or casting vote.

Delegation to Committees

(A) The board may delegate any of its powers, authorities and discretions (with power to sub-delegate) to any committee,
consisting of such person or persons (whether a member or members of its body or not) as it thinks fit, provided that the
maijority of persons on any committee or sub-committee must be directors. References in these articles to committees
include sub-committees permitted under this article.

(B) Any committee so formed shall, in the exercise of the powers, authorities and discretions so delegated, conform to any
regulations which may be imposed on it by the board. The meetings and proceedings of any committee consisting of two
or more members shall be governed by the provisions contained in these articles for regulating the meetings and
proceedings of the board so far as the same are applicable and are not superseded by any regulations imposed by the
board.

(©) The power to delegate contained in this article shall be effective in relation to the powers, authorities and discretions of
the board generally and shall not be limited by the fact that in certain articles, but not in others, express reference is
made to particular powers, authorities or discretions being exercised by the board or by a committee authorised by the
board.

Participation in Meetings

All or any of the members of the board may participate in a meeting of the board by means of a conference telephone or any
communication equipment which allows all persons participating in the meeting to speak to and hear each other or by a series of
telephone calls from the chair of the meeting. A person so participating shall be deemed to be present in person at the meeting
and shall be entitled to vote and be counted in a quorum accordingly. Any such meeting will be treated as taking place where the
chair is located.

Resolution in Writing

A resolution in writing signed by all the directors who are at the relevant time entitled to receive notice of a meeting of the board
and who would be entitled to vote on the resolution at a meeting of the board (if that number is sufficient to constitute a quorum)
shall be as valid and effectual as a resolution passed at a meeting of the board properly called and constituted. The resolution
may be contained in one document or in several documents in like form each signed by one or more of the directors concerned.

Validity of Acts of Board or Committee

All acts done by the board or by any committee or by any person acting as a director or member of a committee shall,
notwithstanding that it is afterwards discovered that there was some defect in the appointment of any member of the board or
committee or person so acting or that they or any of them were disqualified from holding office or had vacated office
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or were not entitled to vote, be as valid as if each such member or person had been properly appointed and was qualified and
had continued to be a director or member of the committee and had been entitled to vote.

Seals

Use of Seals

The board shall provide for the custody of every seal of the company. A seal shall only be used by the authority of the board or of
a committee of the board authorised by the board in that behalf. Subject as otherwise provided in these articles, and to any
resolution of the board or committee of the board dispensing with the requirement for any counter-signature on any occasion,
any instrument to which the common seal is applied shall be signed by at least one director and the secretary, or by at least two
directors or by one director in the presence of a withess who attests the signature or by such other person or persons as the
board may approve. Any instrument to which an official seal is applied need not, unless the board otherwise decides or the law
otherwise requires, be signed by any person.

Dividends and Other Payments

Declaration of Dividends by Company

The company may by ordinary resolution from time to time declare dividends in accordance with the respective rights of the
members, but no dividend shall exceed the amount recommended by the board.

Payment of Interim and Fixed Dividends by Board

The board may pay such interim dividends as appear to the board to be justified by the financial position of the company and
may also pay any dividend payable at a fixed rate at intervals settled by the board whenever the financial position of the
company, in the opinion of the board, justifies its payment. If the board acts in good faith, it shall not incur any liability to the
holders of any shares for any loss they may suffer in consequence of the payment of an interim or fixed dividend on any other
class of shares ranking pari passu with or after those shares.

Calculation and Currency of Dividends
(A) Except in so far as the rights attaching to, or the terms of issue of, any share otherwise provide:

(i) all dividends shall be declared and paid according to the amounts paid up on the share in respect of which the
dividend is paid, but no amount paid up on a share in advance of calls shall be treated for the purposes of this
article as paid up on the share;

(i) all dividends shall be apportioned and paid pro rata according to the amounts paid up on the share during any
portion or portions of the period in respect of which the dividend is paid; and
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(iii) dividends may be declared or paid in any currency.

(B) The board may decide the basis of conversion for any currency conversions that may be required and how any costs
involved are to be met.

(©) The board may also decide that a particular Approved Depositary should be able to receive dividends in a currency other
than the currency in which it is declared and may make arrangements accordingly. In particular, if an Approved
Depositary has chosen or agreed to receive dividends in another currency, the directors may make arrangements with
that Approved Depositary for payment to be made to them for value on the date on which the relevant dividend is paid,
or a later date decided on by the directors.

Amounts Due on Shares may be Deducted from Dividends

The board may deduct from any dividend or other moneys payable to a member by the company on or in respect of any shares
all sums of money (if any) presently payable by that member to the company on account of calls or otherwise in respect of
shares of the company. Sums so deducted can be used to pay amounts owing to the company in respect of the shares.

No Interest on Dividends

Subject to the rights attaching to, or the terms of issue of, any shares, no dividend or other moneys payable by the company on
or in respect of any share shall bear interest against the company.

Payment Procedure
(A) Any dividend or other sum payable in cash by the company in respect of a share may be paid:

(i) by inter-bank transfer or by other electronic means (including payment through CREST) directly to an account
with a bank or other financial institution (or other organisations operating deposit accounts if allowed by the
company) named in a written instruction from the persons entitled to receive the payment under this article;

(i) by sending a cheque, warrant or similar financial instrument by post addressed to the holder at their registered
address;
(iii) by sending a cheque, warrant or similar financial instrument payable to someone else named in a written

instruction from the shareholder (or all joint shareholders) and sent by post to the address specified in that
instruction; or

(iv) in some other way requested in writing by the shareholder (or all joint shareholders) and agreed with the
company.
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(B)

(©)

(D)

(E)

(F)

In respect of payment of any dividend or other money, the directors can decide and notify shareholders that:

0] one or more of the payment means described in paragraph (A) above will be used for payment and, where

more than one means will be used, a shareholder (or all joint shareholders) may elect to receive payment by
one of the means so notified in the manner prescribed by the directors;

(ii) one or more of such means will be used for the payment unless a shareholder (or all joint shareholders) elects
for another means of payment in the manner prescribed by the directors; or

(iii) one or more of such means will be used for the payment and that shareholders will not be able to elect to
receive the payment by any other means.

If:

0] a shareholder (or all joint shareholders) does not specify an address, or does not specify an account of a type
prescribed by the directors, or does not specify other details, and in each case that information is necessary in
order to make payment of the dividend or other money in the way in which under this article the directors have
decided that the payment is to be made or by which the shareholder (or all joint shareholders) has validly
elected to receive the payment; or

(ii) payment cannot be made by the company using the information provided by the shareholder (or all joint

shareholders),
then the dividend or other money will be treated as unclaimed for the purposes of these articles.

For joint shareholders or persons jointly entitled to shares by law, payment can be made to the shareholder whose name
stands first in the register. The company can then rely on a receipt for a dividend or other money paid on shares from
any one of them on behalf of them all.

Cheques, warrants and similar financial instruments are sent, and payment in any other way is made, at the risk of the
person who is entitled to the money. The company is treated as having paid a dividend if the cheque, warrant or similar
financial instrument is cleared or if a payment is made through CREST, bank transfer or other electronic means. The
company will not be responsible for any payment which is lost or delayed.

Where a person is entitled by transmission to a share, any dividend or other sum payable by the company in respect of
the share may be paid as if that person were a holder of the share and that person’s address noted in the register were
that person’s registered address and where two or more persons are so entitled,
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any one of them may give effectual receipts for any dividends or other moneys payable or property distributable on or in
respect of the shares.

Uncashed Dividends

The company may cease to send any cheque, warrant or similar financial instrument through the post or to employ any other
means of payment, including payment by means of a relevant system, for any dividend payable on any shares in the company
which is normally paid in that manner on those shares if in respect of at least two consecutive dividends payable on those shares
the cheques, warrants or similar financial instruments have been returned undelivered or remain uncashed during or at the end
of the period for which the same are valid or that means of payment has failed. In addition, the company may cease to send any
cheque, warrant or similar financial instrument through the post or may cease to employ any other means of payment if, in
respect of one dividend payable on those shares, the cheque, warrant or similar financial instrument has been returned
undelivered or remains uncashed during or at the end of the period for which the same is valid or that means of payment has
failed and reasonable enquiries have failed to establish any new postal address or account of the holder. Subject to the
provisions of these articles, the company must recommence sending cheques, warrants or similar financial instruments or
employing such other means in respect of dividends payable on those shares if the holder or person entitled by transmission
requests such recommencement in writing.

Forfeiture of Unclaimed Dividends

All dividends or other sums payable on or in respect of any shares which remain unclaimed may be invested or otherwise made
use of by the board for the benefit of the company until claimed. Any dividend or other sum unclaimed after a period of 6 years
from the date when it was declared or became due for payment shall be forfeited and shall revert to the company unless the
board decides otherwise and the payment by the board of any unclaimed dividend or other sum payable on or in respect of a
share into a separate account shall not constitute the company a trustee in respect of it.

Dividends Not in Cash

Any general meeting declaring a dividend may, upon the recommendation of the board, by ordinary resolution direct, and the
board may in relation to any interim dividend direct, that it shall be satisfied wholly or partly by the distribution of assets, and in
particular of paid up shares or debentures of any other company, and where any difficulty arises in regard to the distribution the
board may settle it as it thinks expedient, and in particular may authorise any person to sell and transfer any fractions or may
ignore fractions altogether, and may fix the value for distribution purposes of any assets or any part thereof to be distributed and
may determine that cash shall be paid to any members upon the footing of the value so fixed in order to secure equality of
distribution and may vest any assets to be distributed in trustees as may seem expedient to the board.

Scrip Dividends and Dividend Plans Generally

The board may, if authorised by an ordinary resolution of the company, offer any holders of ordinary shares (excluding any
member holding shares as treasury shares) the right to elect to receive ordinary shares, credited as fully paid, instead of cash in
respect of the
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whole (or some part, to be determined by the board) of any dividend specified by the ordinary resolution. The following
provisions shall apply:

@)

(ii)

(iif)

v)

an ordinary resolution may specify some or all of a particular dividend (whether or not already declared) or may specify
some or all of any dividends declared or paid within a specified period, but such period may not end later than the third
anniversary of the date of the meeting at which the ordinary resolution is passed;

the entitlement of each holder of ordinary shares to new ordinary shares shall be such that the relevant value of the
entitlement shall be as nearly as possible equal to (but not greater than) the cash amount (disregarding any tax credit) of
the dividend that such holder elects to forgo. For this purpose “relevant value” shall be calculated by reference to the
average of the middle market quotations for the company’s ordinary shares on the London Stock Exchange as derived
from the Daily Official List (or any other publication of a recognised investment exchange showing quotations for the
company’s ordinary shares) on such five consecutive dealing days as the board shall determine provided that the first of
such days shall be on or after the day on which the ordinary shares are first quoted “ex” the relevant dividend or in such
other manner as may be determined by or in accordance with the ordinary resolution. A certificate or report by the
auditors as to the amount of the relevant value in respect of any dividend shall be conclusive evidence of that amount
and in giving such a certificate or report the auditors may rely on advice or information from brokers or other sources of
information as they think fit;

no fraction of any ordinary share shall be allotted. The board may make such provisions as it thinks fit for any fractional
entittements including provisions whereby, in whole or in part, the benefit thereof accrues to the company and/or under
which fractional entitlements are accrued and/or retained without interest and in each case accumulated on behalf of any
holder of ordinary shares and such accruals or retentions are applied to the allotment by way of bonus to or cash
subscription on behalf of such holder of fully paid ordinary shares and/or provisions whereby cash payments may be
made to such holders in respect of their fractional entitiements;

the board, if it intends to offer an election in respect of any dividend, shall give notice to the holders of ordinary shares of
the right of election offered to them, and specify the procedure to be followed which, for the avoidance of doubt, may
include an election by means of a relevant system and the place at which, and the latest time by which, elections must
be lodged in order for elections to be effective; no such notice need be given to holders of ordinary shares who have
previously given election mandates in accordance with this article and whose mandates have not been revoked; the
accidental omission to give notice of any right of election to, or the non receipt (even if the company becomes aware of
such non-receipt) of any such notice by, any holder of ordinary shares entitled to the same shall neither invalidate any
offer of an election nor give rise to any claim, suit or action;

the board shall not proceed with any election unless the company has sufficient reserves or funds that may be
capitalised, and the board has authority to allot sufficient shares, to give effect to it after the basis of allotment is
determined;
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(vi)

(vii)

(viii)

(ix)

(xi)

the board may exclude or restrict from any offer any shareholder who is an Approved Depositary or a nominee for an
Approved Depositary if the offer or exercise of the right to or by the persons on whose behalf the Approved Depositary
holds the shares would suffer legal or practical problems of the kind mentioned in Article 128(vii). If other shareholders
(other than those excluded under Article 128(vii)) have the right to opt for new shares, the directors must be satisfied that
an appropriate dividend reinvestment plan or similar arrangement is available to a substantial majority of the people on
whose behalf the Approved Depositary holds shares or that such arrangement will be available promptly and the first
sentence of this Article 128(vi) does not apply until the directors are satisfied of this;

the board may exclude from any offer or make other arrangement in relation to any holders of ordinary shares where the
board believes that such exclusion or arrangement is necessary or expedient in relation to legal or practical problems
under the laws of, or the requirements of any recognised regulatory body or any stock exchange in, any territory, or the
board believes that for any other reason the offer should not be made to them;

the dividend (or that part of the dividend in respect of which a right of election has been offered) shall not be payable on
ordinary shares in respect of which an election has been made (for the purposes of this article “the elected ordinary
shares”) and instead additional ordinary shares shall be allotted to the holders of the elected ordinary shares on the
basis of allotment calculated as stated. For such purpose the board shall capitalise, out of any amount standing to the
credit of any reserve or fund (including the retained earnings) at the relevant time whether or not the same is available
for distribution as the board may determine, a sum equal to the aggregate nominal amount of the additional ordinary
shares to be allotted on that basis and apply it in paying up in full the appropriate number of ordinary shares for
allotment and distribution to the holders of the elected ordinary shares on that basis. The board may do all acts and
things considered necessary or expedient to give effect to any such capitalisation;

the additional ordinary shares when allotted shall rank pari passu in all respects with the fully-paid ordinary shares then
in issue except that they will not be entitled to participation in the relevant dividend;

unless the board otherwise determines, or unless the uncertificated securities rules otherwise require, the new ordinary
share or shares which a member has elected to receive instead of cash in respect of the whole (or some part) of the
specified dividend declared or paid in respect of their elected ordinary shares shall be in uncertificated form (in respect
of the member’s elected ordinary shares which were in uncertificated form on the date of the member’s election) and in
certificated form (in respect of the member’s elected ordinary shares which were in certificated form on the date of the
member’s election);

the board may also from time to time establish or vary a procedure for election mandates, which, for the avoidance of
doubt, may include an election by means of a relevant system, under which a holder of ordinary shares may elect in
respect of future rights of election offered to that holder under this article until the election mandate is revoked or
deemed to be revoked in accordance with the procedure;
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(xii) the board may decide how any costs relating to making new shares available in place of a cash dividend will be met,
including deciding to deduct an amount from the entitlement of a shareholder under this article; and

(xiii)  at any time before new ordinary shares are allotted instead of cash in respect of any part of a dividend, the board may
determine that such new ordinary shares will not be allotted. Any such determination may be made before or after any
election has been made by holders of ordinary shares in respect of the relevant dividend.

Capitalisation of Reserves

Power to Capitalise Reserves and Funds

The company may, upon the recommendation of the board, at any time and from time to time pass an ordinary resolution to the
effect that it is desirable to capitalise all or any part of any amount standing to the credit of any reserve or fund (including
retained earnings) at the relevant time whether or not the same is available for distribution and accordingly that the amount to be
capitalised be set free for distribution among the members or any class of members who would be entitled to it if it were
distributed by way of dividend and in the same proportions, on the footing that it is applied either in or towards paying up the
amounts unpaid at the relevant time on any shares in the company held by those members respectively or in paying up in full
shares, debentures or other obligations of the company to be allotted and distributed credited as fully paid up among those
members, or partly in one way and partly in the other, but so that, for the purposes of this article: (i) a share premium account
and a capital redemption reserve, and any reserve or fund representing unrealised profits, may be applied only in paying up in
full shares of the company that are to be allotted and distributed as fully paid up; and (ii) where the amount capitalised is applied
in paying up in full shares that are to be allotted and distributed as fully paid up, the company will also be entitled to participate in
the relevant distribution in relation to any shares of the relevant class held by it as treasury shares and the proportionate
entitlement of the relevant class of members to the distribution will be calculated accordingly. The board may authorise any
person to enter into an agreement with the company on behalf of the persons entitled to participate in the distribution and the
agreement shall be binding on those persons.

Settlement of Difficulties in Distribution

Where any difficulty arises in regard to any distribution of any capitalised reserve or fund the board may settle the matter as it
thinks expedient and in particular may authorise any person to sell and transfer any fractions or may resolve that the distribution
should be as nearly as may be practicable in the correct proportion but not exactly so or may ignore fractions altogether, and
may determine that cash payments shall be made to any members in order to adjust the rights of all parties, as may seem
expedient to the board.

Record Dates

Power to Choose Any Record Date

Notwithstanding any other provision of these articles, the company or the board may fix any date as the record date for any
dividend, distribution, allotment or issue and such record date may be on or at any time before or after any date on which the
dividend, distribution,
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allotment or issue is declared, paid or made. The power to fix any such record date shall include the power to fix a time on the
chosen date.

Records and Summary Financial Statements
Inspection of Records
No member in their capacity as such shall have any right of inspecting any accounting record or book or document of the
company except as conferred by law, ordered by a court of competent jurisdiction or authorised by the board or by ordinary

resolution of the company.

Summary Financial Statements

The company may send or supply copies of its strategic reports with supplementary materials to its members instead of copies
of its full accounts and reports.

Service of Notices, Documents and Other Information
Method of Service

(A) Any notice, document (including a share certificate) or other information may be served on or sent or supplied to any
member by the company:

(i) personally;

(i) by sending it through the post addressed to the member at their registered address or by leaving it at that
address addressed to the member;

(iii) by means of a relevant system;

(iv) where appropriate, by sending or supplying it in electronic form to an address notified by the member to the
company for that purpose;

(v) where appropriate, by making it available on a website and notifying the member of its availability in
accordance with this article; or

(vi) by any other means authorised in writing by the member.

In the case of joint holders of a share, service, sending or supply of any notice, document or other information on or to
one of the joint holders shall for all purposes be deemed a sufficient service on or sending or supplying to all the joint
holders.

(B) In the case of joint holders of a share, anything to be agreed or specified in relation to any notice, document or other
information to be served on or sent or supplied to them may be agreed or specified by any one of the joint holders and
the agreement or specification of the senior shall be accepted to the exclusion of that of the other joint holders and, for
this purpose, seniority shall be determined by the order in which the names stand in the register in respect of the joint
holding.
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(©)

If any member, including any joint holder, who is without a United Kingdom or United States postal address provides the
company with such postal address is entitled to have notice or documents served or supplied to them at that address. If
such a member fails to provide the company with a United Kingdom or United States postal address they may be
ignored for the purposes of sufficient service or supply of any notice or documents.

If on three consecutive occasions any notice, document or other information served on or sent or supplied to a member
has been returned undelivered, such member shall not thereafter be entitled to receive notices, documents or other
information from the company until they shall have communicated with the company and supplied to the company (or its
agent) a new registered address, or a postal address within the United Kingdom or the United States for the service of
notices and the despatch or supply of documents and other information, or shall have informed the company of an
address for the service of notices and the despatch or supply of documents and other information in electronic form. For
these purposes, any notice, document or other information sent by post shall be treated as returned undelivered if the
notice, document or other information is served, sent or supplied back to the company (or its agents) and a notice,
document or other information served, sent or supplied in electronic form shall be treated as returned undelivered if the
company (or its agents) receives notification that the notice, document or other information was not delivered to the
address to which it was sent. For the avoidance of doubt, a notice, document or other information served, sent or
supplied in electronic form shall not be treated as a failure to deliver if the company (or its agents) receives an out of
office notification from such member.

The company may at any time and in its sole discretion choose (a) to serve, send or supply notices, documents or other
information in hard copy form alone to some or all members; and (b) not to serve, send or supply any notice, document
or other information to a particular member where it considers this necessary or appropriate to deal with legal, regulatory
or practical problems in, or under the laws of, any territory.

Record Date for Service

Any notice, document or other information may be served, sent or supplied by the company by reference to the register as it
stands at any time not more than 15 days before the date of service, sending or supply. No change in the register after that time
shall invalidate that service, sending or supply. Where any notice, document or other information is served on or sent or supplied
to any person in respect of a share in accordance with these articles, no person deriving any title or interest in that share shall be
entitled to any further service, sending or supply of that notice, document or other information.

Members Resident Abroad or on Branch Registers

(A)

Any member whose registered address is not within the United Kingdom or the United States and who gives to the
company a postal address within the United Kingdom or the United States at which notices, documents or other
information may be served upon, or sent or supplied to, them shall be entitled to have notices, documents or other
information served on or sent or supplied to them at that address
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(B)

or, where applicable, by making them available on a website and notifying the holder at that address. Any member
whose registered address is not within the United Kingdom or the United States and who gives to the company an
address for the purposes of communications by electronic means may, subject to these articles, have notices,
documents or other information served on or sent or supplied to them at that address or, where applicable, by making
them available on a website and notifying the holder at that address. Otherwise, a member whose registered address is
not within the United Kingdom or the United States shall not be entitled to receive any notice, document or other
information from the company.

For a member registered on a branch register, notices, documents or other information can be posted or despatched in
the United Kingdom, the United States or in the country where the branch register is kept.

Service of Notice on Person Entitled by Transmission

(A)

(B)

(©)

(D)

(E)

This article applies where a member has died or become bankrupt or is in liquidation, or where someone else has
otherwise become entitled by law to that member’s shares, but is still registered as a member, it applies whether that
member is registered as a sole or joint member.

A person who is entitled by transmission to a share, and who proves this to the reasonable satisfaction of the directors,
upon supplying the company with a postal address within the United Kingdom or the United States for the service of
notices and the despatch or supply of documents and other information, shall be entitled to have served upon or sent or
supplied to them at such address any notice, document or other information to which they would have been entitled if
they were the holder of that share or, where applicable, to be notified at that address of the availability of the notice,
document or other information on a website.

A person who is entitled by transmission to a share, and who proves this to the reasonable satisfaction of the directors,
upon supplying the company with an address for the purposes of communications by electronic means for the service of
notices and the despatch or supply of documents and other information, may have served on, sent or supplied to them
at such address any notice, document or other information to which they would have been entitled if they were the
holder of that share or, where applicable, may be notified at that address of the availability of the notice, document or
other information on a website.

sufficient service, sending or supply of such notice, document or other information on all persons interested (whether
jointly with or as claimants through or under that person) in the share.

Otherwise, any notice, document or other information served on or sent or supplied to any member pursuant to these
articles shall, notwithstanding that the member is then dead or bankrupt or that any other event giving rise to the
transmission of the share by operation of law has occurred and whether or not the company has notice of the death,
bankruptcy or other event, be deemed to
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have been properly served, sent or supplied in respect of any share registered in the name of that member as sole or
joint holder.

Deemed Delivery

(A)

(D)

(E)

Any notice, document or other information, if served, sent or supplied by the company by post, shall be deemed to have
been received on the day following that on which it was posted if first class post was used or 48 hours after it was posted
if first class post was not used and, in proving that a notice, document or other information was served, sent or supplied,
it shall be sufficient to prove that the notice, document or other information was properly addressed, prepaid and put in
the post.

Any notice, document or other information not served, sent or supplied by post but left by the company at a registered
address or at an address (other than an address for the purposes of communications by electronic means) notified to the
company in accordance with these articles by a person who is entitled by transmission to a share shall be deemed to
have been received on the day it was so left.

Any notice, document or other information served, sent or supplied by the company by means of a relevant system shall
be deemed to have been received when the company or any sponsoring system-participant acting on its behalf sends
the issuer-instruction relating to the notice, document or other information.

Any notice, document or other information served, sent or supplied by the company using electronic means shall be
deemed to have been received on the day on which it was sent notwithstanding that the company subsequently sends a
hard copy of such notice, document or information by post. Any notice, document or other information made available on
a website shall be deemed to have been received on the day on which the notice, document or other information was
first made available on the website or, if later, when a notice of availability is received or deemed to have been received
pursuant to this article. In proving that a notice, document or other information served, sent or supplied by electronic
means was served, sent or supplied, it shall be sufficient to prove that it was properly addressed.

Any notice, document or other information served, sent or supplied by the company by any other means authorised in
writing by the member concerned shall be deemed to have been received when the company has carried out the action
it has been authorised to take for that purpose.

Notice When Post Not Available

If there is a suspension or curtailment of postal services within the United Kingdom, the United States or some part of either the
United Kingdom or the United States, the company need only give notice of a general meeting to those members with whom the
company can communicate by electronic means and who have provided the company with an address for this purpose. The
company shall also advertise the notice in at least one newspaper with a national circulation and make it available on its website
from the date of such advertisement until the conclusion of the meeting or any adjournment thereof. If at least six clear days prior
to the meeting the sending or supply of notices by post in hard copy form has again
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become generally possible, the company shall send or supply confirmatory copies of the notice by post to those members who
would otherwise receive the notice in hard copy form.

Destruction of Documents

Presumptions Where Documents Destroyed

If the company destroys or deletes:

(i) any share certificate which has been cancelled at any time after a period of one year has elapsed from the date of
cancellation, or

(ii) any instruction concerning the payment of dividends or other moneys in respect of any share or any notification of
change of name or address at any time after a period of two years has elapsed from the date the instruction or
notification was recorded by the company, or

(iii) any instrument of transfer of shares or Operator-instruction for the transfer of shares which has been registered by the
company at any time after a period of six years has elapsed from the date of registration, or

(iv) any instrument of proxy which has been used for the purpose of a poll at any time after a period of one year has elapsed
from the date of use, or

(v) any instrument of proxy which has not been used for the purpose of a poll at any time after a period of one month has
elapsed from the end of the meeting to which the instrument of proxy relates, or

(vi) any other document on the basis of which any entry is made in the register at any time after a period of six years has
elapsed from the date the entry was first made in the register in respect of it,

and the company destroys or deletes the document or instruction in good faith and without express notice that its preservation
was relevant to a claim, it shall be presumed irrebuttably in favour of the company that every share certificate so destroyed was
a valid certificate and was properly cancelled, that every instrument of transfer or Operator-instruction so destroyed or deleted
was a valid and effective instrument of transfer or instruction and was properly registered and that every other document so
destroyed was a valid and effective document and that any particulars of it which are recorded in the books or records of the
company were correctly recorded. If the documents relate to uncertificated shares, the company must comply with any
requirements of the uncertificated securities rules which limit its ability to destroy these documents. Nothing contained in this
article shall be construed as imposing upon the company any liability which, but for this article, would not exist or by reason only
of the destruction of any document of the kind mentioned above before the relevant period mentioned in this article has elapsed
or of the fact that any other condition precedent to its destruction mentioned above has not been fulfilled. References in this
article to the destruction of any document include references to its disposal in any manner.
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Indemnity and Insurance

Indemnity of Directors

(A)

(B)

(©)

(D)

(E)

To the extent permitted by the Companies Acts, every director or former director or other officer of the company or of any
associated company shall be indemnified by the company out of its own funds against all costs, charges, losses,
expenses and liabilities incurred by them in performing their duties and/or in exercising their powers and/or in
supposedly doing these things and/or otherwise in relation to or in connection with their duties, powers or office.

To the extent permitted by the Companies Acts, every director or former director or other officer of the company or of any
associated company is exempted from any liability to the company where that liability would be covered by the indemnity
in Article 141(A).

Without prejudice to Article 141(A), the company may purchase and maintain insurance against any liability for any
persons who are or were at any time directors, officers or employees of the company or of any associated company or
trustees of any pension fund or employee share scheme in which employees of any such company are interested.

No director or former director of the company or of any associated company shall be accountable to the company or the
members for any benefit provided pursuant to this article and the receipt of any such benefit shall not disqualify the
person from being or becoming a director of the company.

For the purposes of this article, no person appointed or employed by the company or an associated company as an
auditor is an officer.
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Exhibit 2.3
DESCRIPTION OF SECURITIES

REGISTERED UNDER SECTION 12 OF
THE EXCHANGE ACT

As of December 31, 2022, GSK plc (“GSK,” the “Company,” “we,” “us,” and “our”) had ordinary shares, American Depositary Receipts and debt
securities registered pursuant to Section 12(b) of the Securities Exchange Act of 1934 (the “Act”).

A. Description of Ordinary Shares

This summary of the general terms and provisions of our ordinary shares does not purport to be complete and is subject to and qualified in its
entirety by reference to our Articles of Association (the “Articles”), which are incorporated herein by reference to the Form 20-F filed on [e], 2023 (File
No. 001-15170).

GSK has ordinary shares in issue which are in registered form and are governed by the laws of England and Wales.

The holders of ordinary shares have statutory pre-emption rights under the UK Companies Act 2006 (the “Companies Act”) on the issuance of
new ordinary shares or rights to subscribe for, or to convert into, ordinary shares. Under the Companies Act, such pre-emption rights may be dis-applied
by special resolution of the shareholders of GSK. The shareholders of GSK passed a special resolution on May 4, 2022 to allow Directors to be
empowered to (i) disapply pre-emption rights in relation to an allotment of equity securities that is otherwise made on a pre-emptive basis in order to deal
appropriately with fractional entitlements, jurisdictional issues and other legal, regulatory or practical problems and (ii) allot equity securities for cash
and/or to sell ordinary shares held by GSK as treasury shares for cash up to an amount of £63,548,425 in nominal share capital as if pre-emption rights
did not apply. This authorization is set to expire at the end of GSK’s Annual General Meeting held in 2023 (or, if earlier, close of business on June 30,
2023). As at December 31, 2022 there were 4,311,343,341 ordinary shares of 31 4 pence each in issue.

Our Atrticles contain provisions to the following effect:
Dividends

All ordinary shares rank pari passu in respect of dividends and other distributions of profits. Subject to the provisions of the Articles and
applicable legislation, GSK at any general meeting may declare dividends on the ordinary shares by ordinary resolution, but such dividends may not
exceed the amount recommended by the board of directors of GSK (the “Board”). The Board may also pay interim or fixed rate dividends if it appears
they are justified by our financial position.

All unclaimed dividends payable in respect of any share may be invested or otherwise made use of by the Board for the benefit of GSK until
claimed. If a dividend is not claimed after 6 years of it being declared or becoming payable, it is forfeited and reverts to us.

GSK may, if authorized by an ordinary resolution, offer any holders of ordinary shares (excluding any member holding shares as treasury
shares) the right to elect to receive ordinary shares, credited as fully paid, instead of cash in respect of the whole (or some part, to be determined by the
Board) of any dividend specified by the ordinary resolution.

Voting

Subject to any special terms as to voting upon which any shares may be issued or may at the relevant time be held and to any other provisions
of the Articles, members shall be entitled to vote at a general meeting as provided in the Companies Act.

At any general meeting, a resolution that is put to the vote of the meeting shall be decided on a poll, which shall be taken in such manner as the
chair of the meeting shall direct, including by means of electronic vote casters. The result of the vote shall be deemed to be the resolution of the meeting
at which the vote was demanded. A vote to elect the chair of the meeting or to adjourn the meeting must be taken immediately at the meeting. Any other
vote may be taken at any other time (within 30 days of the meeting) and place determined by the chair. In the case of joint holders, only the vote of the
senior holder (as determined by order in the share register) or his or her proxy may be counted. If any sum payable remains unpaid in relation to a
member’s shareholding, that member is not entitled to vote that share or exercise any other right in relation to a meeting of GSK unless the Board
determines otherwise. For a proxy vote to be valid, the Board must have received satisfactory evidence such that the authority of the person claiming to
exercise the right to vote or such other right has been received by the Company not later than the last time at which appointments of proxy should have
been received in order to be valid for use at that meeting or on the holding of that poll.



Any objection or error shall be referred to the chair of the meeting and shall only vitiate the decision of the meeting on any resolution if the chair
decides that the objection or error may have affected the decision of the meeting.

Transfers

Ordinary shares may be held in either certificated or uncertificated form. Certificated ordinary shares shall be transferred in any usual or other
form approved by the Board and executed by or on behalf of the transferor. Transfers of uncertificated ordinary shares shall be made in accordance with
the Companies Act and Uncertificated Securities Regulations 2001, as amended.

The Board is not bound to register (i) a transfer of partly paid ordinary shares, (ii) uncertificated shares in the circumstances set out in the
Companies Act and Uncertificated Securities Regulations 2001 and (iii) transfers of uncertificated securities to joint holders where the number of such
joint holders exceeds four. The Board may also decline to register an instrument of transfer of certificated ordinary shares unless (i) it is duly stamped,
duly certified or otherwise shown to the satisfaction of the Board to be exempt from stamp duty and deposited at the prescribed place and accompanied
by the share certificate(s) and such other evidence as reasonably required by the Board to evidence right to transfer, (ii) it is in respect of one class of
shares only, and (iii) in the case of a transfer to joint holders, the number of joint holders to whom the share is to be transferred does not exceed four.

Redemption

Subject to any rights attached to existing shares, any share may be issued on terms that it is, at our option or the option of the holder of such
share, redeemable. The directors are authorized to determine the terms, conditions and manner of redemption of any such shares under the Atrticles.

Calls on capital

The directors may make calls upon the members in respect of any monies unpaid on their shares. A person upon whom a call is made remains
liable even if the shares in respect of which the call is made have been transferred. Interest will be chargeable on any unpaid amount called at a rate
determined by the Board (not exceeding the Bank of England base rate by more than 5%).

If a member fails to pay any call or installment of a call in full (following notice from the Board that such failure will result in forfeiture of the
relevant shares), such shares (including any dividends declared but not paid) may be forfeited by a resolution of the Board, and will become the property
of GSK. Forfeiture shall not absolve a previous member for amounts payable by him/her (which may continue to accrue interest).

GSK also has a lien over all of our partly paid shares for all monies payable or called on such shares and over the debts and liabilities of a
member to GSK. If any monies which are the subject of the lien remain unpaid after a notice from the Board demanding payment, we may sell such
shares.

Other Shareholder Rights

On a distribution of capital on a winding-up, the ordinary shares rank pari passu with each other but behind the rights of all of GSK’s creditors.

Variation of Rights

The rights attached to any class of shares may be varied either with the consent in writing of the holders of at least 75% in nominal value of the
issued shares of that class or with the sanction of a special resolution passed at a separate meeting of the holders of the shares of that class.

If new shares are created or issued which rank equally with any other existing shares, or if the Company purchases or redeems any of its own
shares, the rights of the existing shares will not be regarded as changed or abrogated unless the terms of the existing shares expressly say otherwise.
Limitations on Share Ownership

There are no limitations on the rights of shareholders to own ordinary shares. In addition, there are no restrictions imposed by the Articles or
(subject to the effect of any economic sanctions or UK or EU merger control laws that may be in force from time to time) by current UK laws which relate
to non-residents or foreign shareholders and which limit the rights of such non-residents or foreign shareholders to hold or (when entitled to do so)
exercise voting rights on the ordinary shares.

B. Description of American Depositary Shares



This summary of the general terms and provisions of our American Depositary Shares (“ADSs”) does not purport to be complete and is subject
to and qualified in its entirety by our Form F-6 filed on July 19, 2019, as amended on March 15, 2021 (Commission file No. 333-232726), including the
exhibits thereto. In the following description, a “Holder” is the person registered with the Depositary (as defined below).

General

American Depositary Receipts (“ADRs”) evidencing ADSs are issuable pursuant to an amended and restated deposit agreement dated July 19,
2019, between GSK, and JPMorgan Chase Bank, N.A., as depositary (the “Depositary”), and the Holders of the ADRs, as amended on March 15, 2021
(the “Deposit Agreement”). The principal executive office of the Depositary is 383 Madison Avenue, Floor 11, New York, New York 10179. Each ADS
represents the right to receive two ordinary shares of GSK. An ADR may evidence any number of ADSs.

Our American Depositary Receipts are admitted to trading on the New York Stock Exchange under the symbol “GSK”.

Voting

The Depositary or, if the deposited securities are registered in the name of or held by its nominee, its nominee, subject to and in accordance with
the constituent documents of GSK irrevocably appointed each Holder for the time being on the record date (the “Voting Record Date”) fixed by the
Depositary in respect of any meeting (at which holders of deposited securities are entitled to vote) as its proxy to attend, vote and speak at the relevant
meeting (or any adjournment thereof) in respect of the deposited securities represented by the ADS registered on the books of the Depositary in the name
of such Holder on the Voting Record Date. In respect of any such meeting each such Holder can appoint any person as its substitute proxy to attend, vote
and speak on behalf of the Holder subject to and in accordance with the provisions of the Deposit Agreement and the constituent documents of GSK.

As soon as practicable after receipt of notice of any meeting at which the holders of deposited securities are entitled to vote, or of solicitation of
consents or proxies from holders of deposited securities, the Depositary shall fix the Voting Record Date in respect of such meeting or solicitation. The
Depositary or, if GSK so determines, GSK, shall distribute to Holders of record on such Voting Record Date: (a) such information as is contained in such
notice of meeting or in the solicitation materials, (b) an ADR proxy card in a form prepared by the Depositary, (c) a statement that each Holder at the close
of business on the Voting Record Date will be entitled, subject to any applicable law, GSK’s constituent documents and the provisions of or governing the
deposited securities, either (i) to use such ADR proxy card in order to attend, vote and speak at such meeting as the proxy of the Depositary or its
nominee solely with respect to the ordinary shares or other deposited securities represented by ADSs evidenced by such Holder’s ADRs or (ii) to appoint
any other person as the substitute proxy of such Holder, solely with respect to the ordinary shares or other deposited securities represented by ADSs
evidenced by such Holder’s ADRs, or (iii) to renounce the proxy initially provided by the Depositary or its nominee to such Holder or such Holder’s
substitute proxy and to provide voting instructions to the Depositary as to the exercise of the voting rights pertaining to the ordinary shares or other
deposited securities represented by ADSs evidenced by their respective ADRs (“Voting Instructions”), and (d) if the Depositary is to be given Voting
Instructions by such Holder, a brief statement as to the manner in which Voting Instructions may be given to the Depositary. Each Holder shall be solely
responsible for the forwarding of voting information to the persons or entities having a beneficial ownership interest in ADSs (the “Beneficial Owners”)
registered in such Holder’s name. There is no guarantee that Holders and Beneficial Owners generally or any Holder or Beneficial Owner in particular will
receive the notice described above with sufficient time to enable such Holder or Beneficial Owner to return any voting instructions to the Depositary in a
timely manner or for the Holder to arrange to attend, vote and/or speak at the relevant meeting. GSK shall provide notice to the Depositary of such vote or
meeting in a timely manner and at least 30 days prior to the date of such vote or meeting (unless less than 30 days’ notice of the meeting has been given
in accordance with GSK’s Articles of Association and English law, in which case GSK will provide to the Depositary such advance notice of the meeting as
may be possible under the circumstances); provided that if the Depositary receives less than 30 days’ notice of such vote or meeting, the Depositary shall
only make such distribution to the extent it deems it to be practicable.

Upon actual receipt by the ADR department responsible for proxies and voting instructions (including, without limitation, instructions of any entity
or entities acting on behalf of the nominee for the Depositary Trust Company (“DTC”)) of Voting Instructions of a Holder on the Voting Record Date in the
manner and on or before the time established by the Depositary for such purpose, the Depositary shall endeavor, insofar as practicable and permitted
under applicable law, the provisions of GSK’s constituent documents and the provisions of the deposited securities, to vote or cause to be voted the
deposited securities represented by the ADSs evidenced by such Holder’'s ADRs in accordance with such Voting Instructions insofar as practicable and
permitted under the provisions of or governing deposited securities. The Depositary will not itself exercise any voting discretion in respect of any
deposited securities. Ordinary shares or other deposited securities represented by ADSs for which no specific Voting Instructions are received by the
Depositary from the Holder shall not be voted by the Depositary but may be directly voted by such Holder in attendance at meetings of



shareholders as proxy for the Depositary or its nominee, subject to, and in accordance with, the Deposit Agreement and GSK’s constituent documents.

Holders and their substitute proxy (other than the Depositary) shall only be permitted to attend, vote and speak at meetings at which holders of
deposited securities are entitled to vote as the proxy of the Depositary or its nominee with respect to the whole number of ordinary shares represented by
the ADSs evidenced by ADRs held by such Holders on the record date set by the Depositary. For the avoidance of doubt, when the Depositary receives
Voting Instructions from a substitute proxy of a Holder (including, without limitation, instructions from Broadridge Financial Solutions or any other entity
acting on behalf of participants and/or customers of participants within DTC) or their agents, and such registered Holder has notified the Depositary that it
holds ADRs on behalf of such substitute proxies, the Depositary shall treat such Voting Instructions as coming from an entity that holds ADRs on behalf of
such substitute proxies and the Depositary shall vote or cause to be voted the deposited securities in accordance with such instructions.

Holders are strongly encouraged to forward their Voting Instructions as soon as possible. Voting Instructions will not be deemed received until
such time as the ADR department responsible for proxies and voting has received such Voting Instructions notwithstanding that such Voting Instructions
may have been physically received by the Depositary prior to such time.

Notwithstanding anything contained in the Deposit Agreement or any ADR, the Depositary may, to the extent not prohibited by any law, rule or
regulation or the rules and/or requirements of the stock exchange on which the ADSs are listed, in lieu of distribution of the materials provided to the
Depositary in connection with any meeting of or solicitation of consents or proxies from holders of deposited securities, distribute to the Holders a notice,
after consulting GSK as to the form of such notice to the extent practicable, that provides Holders with, or otherwise publicizes to Holders, instructions on
how to retrieve such materials or receive such materials upon request (i.e., by reference to a website containing the materials for retrieval or a contact for
requesting copies of the materials).

Procedures for Transmitting Notices, Reports and Proxy Soliciting Material

In addition to the procedures for transmitting notices discussed above under “Voting”, the Depositary or its agent will keep, at a designated
transfer office (the “Transfer Office”), (i) a register (the “ADR Register”) for the registration, registration of transfer, combination and split-up of ADRs and
(ii) facilities for the delivery and receipt of ADRs. Title to an ADR (and to deposited securities represented by the ADSs), when properly endorsed (in the
case of ADRs in certificated form) or upon delivery to the Depositary of proper instruments of transfer, is transferable by delivery with the same effect as in
the case of negotiable instruments under the laws of the State of New York; provided that the Depositary, notwithstanding any notice to the contrary, may
treat the person in whose name such ADR is registered on the ADR Register as the absolute owner hereof for all purposes and neither the Depositary nor
GSK will have any obligation or be subject to any liability under the Deposit Agreement or any ADR to any Beneficial Owner, unless such Beneficial
Owner is the Holder hereof. Such ADR is transferable on the ADR Register and may be split into other ADRs or combined with other ADRs into one ADR,
evidencing the aggregate number of ADSs surrendered for split-up or combination, by the Holder hereof or by duly authorized attorney upon surrender of
this ADR at the Transfer Office properly endorsed (in the case of ADRs in certificated form) or upon delivery to the Depositary of proper instruments of
transfer and duly stamped as may be required by applicable law; provided that the Depositary may close the ADR Register at any time or from time to
time when deemed expedient by it and it shall also close the issuance book portion of the ADR Register when reasonably requested by GSK in order to
enable GSK to comply with applicable law. At the request of a Holder, the Depositary shall, for the purpose of substituting a certificated ADR with a Direct
Registration ADR (defined below), or vice versa, execute and deliver a certificated ADR or a Direct Registration ADR, as the case may be, for any
authorized number of ADSs requested, evidencing the same aggregate number of ADSs as those evidenced by the certificated ADR or Direct
Registration ADR, as the case may be, substituted.

The Deposit Agreement, the provisions of or governing deposited securities and any written communications from GSK, which are both received
by the custodian or its nominee as a holder of deposited securities and made generally available to the holders of deposited securities, are available for
inspection by Holders at the offices of the Depositary and its agent or agents (the “Custodian”), at the Transfer Office, on the U.S. Securities and
Exchange Commission’s (the “Commission”) website, or upon request from the Depositary (which request may be refused by the Depositary at its
discretion). The Depositary will distribute copies of such communications (or English translations or summaries thereof) to Holders when furnished by
GSK. GSK is subject to the periodic reporting requirements of the Act and accordingly files certain reports with the Commission. Such reports and other
information may be inspected and copied through the Commission’s EDGAR system or at public reference facilities maintained by the Commission
located at the date hereof at 100 F Street, NE, Washington, DC 20549.

“Direct Registration ADR” means an ADR, the ownership of which is recorded on the Direct Registration System.

“Direct Registration System” means the system for the uncertificated registration of ownership of securities established by DTC and utilized by
the Depositary pursuant to which the Depositary may record the ownership of ADRs without the issuance of a certificate, which ownership shall be
evidenced by periodic statements issued by the



Depositary to the Holders entitled thereto.

Sale or Exercising of Rights

The Depositary will distribute to each Holder entitled thereto on the record date set by the Depositary therefor at such Holder’s address shown
on the ADR Register, in proportion to the number of deposited securities (on which the following distributions on deposited securities are received by the
Custodian) represented by ADSs evidenced by such Holder’s ADRs: (i) warrants or other instruments in the discretion of the Depositary representing
rights to acquire additional ADRs in respect of any rights to subscribe for additional Shares or rights of any nature available to the Depositary as a result
of a distribution on deposited securities (“Rights”), to the extent that GSK timely furnishes to the Depositary evidence satisfactory to the Depositary that
the Depositary may lawfully distribute the same (GSK has no obligation to so furnish such evidence), or (ii) to the extent GSK does not so furnish such
evidence and sales of Rights are practicable, any U.S. dollars available to the Depositary from the net proceeds of sales of Rights as in the case of cash,
or (iii) to the extent GSK does not so furnish such evidence and such sales cannot practicably be accomplished by reason of the nontransferability of the
Rights, limited markets therefor, their short duration or otherwise, nothing (and any Rights may lapse).

Deposit or Sale of Securities Resulting from Dividends, Splits or Plans of Reorganization

If GSK makes a dividend payable at the election of the holders of ordinary shares in either cash or additional ordinary shares that it wishes to be
made available to the Holders, GSK shall give notice thereof to the Depositary at least 30 days prior to the proposed distribution stating whether or not it
wishes such elective distribution to be made available to the Holders. The Depositary shall make such elective distribution available to the Holders only if,
among other things, GSK has timely requested that the elective distribution is available to the Holders and the Depositary shall have determined that such
distribution is reasonably practicable. If the conditions for making the elective distribution available to the Holders are satisfied, the Depositary will
establish procedures to enable the Holders to elect the receipt of either cash or additional ADSs. If the conditions for making the elective distribution
available to the Holders are not satisfied, the Depositary will, to the extent permitted by law, distribute either cash or additional ADSs to the Holders on the
basis of the same determination as is made in the local market in respect of the ordinary shares for which no election is made. There can be no
assurance that Holders generally, or any Holder in particular, will be given the opportunity to receive elective distributions on the same terms and
conditions as the holders of ordinary shares.

To the extent the Depositary deems distribution of securities or property available to the Depositary resulting from any distribution on deposited
securities (other than cash, ordinary shares or Rights) not to be equitable and practicable, the Depositary may distribute any U.S. dollars available to the
Depositary from net proceeds of sale of such securities or property.

The Depositary may, in its discretion, and shall if reasonably requested by GSK, distribute additional or amended ADRs or cash, securities or
property to reflect any change in par value, split-up, consolidation, cancellation or other reclassification of deposited securities, any ordinary share
distributions or other distributions not distributed to Holders or any cash, securities or property available to the Depositary in respect of deposited
securities from (and the Depositary is hereby authorized to surrender any deposited securities to any person and, irrespective of whether such deposited
securities are surrendered or otherwise cancelled by operation of law, rule, regulation or otherwise, to sell by public or private sale any property received
in connection with) any recapitalization, reorganization, merger, consolidation, liquidation, receivership, bankruptcy or sale of all or substantially all the
assets of the Company. To the extent the Depositary does not amend ADRs or make a distribution to Holders to reflect any of the foregoing, or the net
proceeds thereof, whatever cash, securities or property results from any of the foregoing shall constitute deposited securities and each ADS evidenced by
this ADR shall automatically represent its pro rata interest in the deposited securities as then constituted. Promptly upon the occurrence of any of the
aforementioned changes affecting deposited securities, GSK shall notify the Depositary in writing of such occurrence and as soon as practicable after
receipt of such notice from GSK, may instruct the Depositary to give notice thereof, at GSK’s expense, to Holders in accordance with the provisions
hereof. Upon receipt of such instruction, the Depositary shall give notice to the Holders in accordance with the terms thereof, as soon as reasonably
practicable.

For all cash dividends and other cash distributions that are made available to the Depositary after the date that will be published on
www.adr.com (as updated by the Depositary from time to time, “ADR.com”) and communicated to then current Holders by mail, the Depositary will
distribute any cash to Holders solely via electronic funds transfer (‘EFT”), except as otherwise provided in this paragraph. In order to receive such
amounts, Holders must provide their bank deposit details to the Depositary in accordance with the instructions provided by the Depositary for this
purpose. Subject to the last sentence of this paragraph, all such amounts owing to Holders who do not provide such bank deposit details shall be held by
the Depositary on behalf of such Holders until such bank deposit details have been provided. All amounts so held by the Depositary will be reported for
tax purposes as if paid to all Holders as of the date that funds are first made available to Holders and will neither accrue interest nor be invested for
Holders while they are being held. A Holder will be unable to receive cash dividends or other cash distributions to which it is entitled until such time as
such Holder either (i) provides its bank deposit details to the Depositary in accordance with the instructions provided by the



Depositary for this purpose, (i) transfers such Holder’s ADS position into DTC or (iii) cancels its ADSs (whereupon, in the case of a transfer to DTC or a
cancellation, such Holder will receive a check for the aggregate amount of cash dividends and/or cash distributions being held on its behalf).
Notwithstanding the foregoing, the Depositary shall, if instructed by GSK, distribute cash dividends and other cash distributions by check or by such other
means as GSK and the Depositary may agree.

Foreign Exchange Related Matters

To facilitate the administration of various depositary receipt transactions, including disbursement of dividends or other cash distributions and
other corporate actions, the Depositary may engage the foreign exchange desk within JPMorgan Chase Bank, N.A. (the “Bank”) and/or its affiliates in
order to enter into spot foreign exchange transactions to convert foreign currency into U.S. dollars (“FX Transactions”). For certain currencies, FX
Transactions are entered into with the Bank or an affiliate, as the case may be, acting in a principal capacity. For other currencies, FX Transactions are
routed directly to and managed by an unaffiliated local custodian (or other third party local liquidity provider), and neither the Bank nor any of its affiliates
is a party to such FX Transactions.

The foreign exchange rate applied to an FX Transaction will be either (a) a published benchmark rate, or (b) a rate determined by a third party
local liquidity provider, in each case plus or minus a spread, as applicable. The Depositary will disclose which foreign exchange rate and spread, if any,
apply to such currency on ADR.com. Such applicable foreign exchange rate and spread may (and neither the Depositary, the Bank nor any of their
affiliates is under any obligation to ensure that such rate does not) differ from rates and spreads at which comparable transactions are entered into with
other customers or the range of foreign exchange rates and spreads at which the Bank or any of its affiliates enters into foreign exchange transactions in
the relevant currency pair on the date of the FX Transaction. Additionally, the timing of execution of an FX Transaction varies according to local market
dynamics, which may include regulatory requirements, market hours and liquidity in the foreign exchange market or other factors. Furthermore, the Bank
and its affiliates may manage the associated risks of their position in the market in a manner they deem appropriate without regard to the impact of such
activities on GSK, the Depositary, Holders or Beneficial Owners. The spread applied does not reflect any gains or losses that may be earned or incurred
by the Bank and its affiliates as a result of risk management or other hedging related activity.

To the extent the Company provides U.S. dollars to the Depositary, neither the Bank nor any of its affiliates will execute an FX Transaction. In
such case, the Depositary will distribute the U.S. dollars received from the Company.

Further details relating to the applicable foreign exchange rate, the applicable spread and the execution of FX Transactions will be provided by
the Depositary on ADR.com. The Company, Holders and Beneficial Owners each acknowledge and agree that the terms applicable to FX Transactions
disclosed from time to time on ADR.com will apply to any FX Transaction executed pursuant to the Deposit Agreement.

Amendment and Termination of the Deposit Agreement

The form of ADRs evidencing ADSs and any provisions of the Deposit Agreement relating to those ADRs may be amended by GSK and the
Depositary. Any amendment that imposes or increases any fees or charges, other than taxes and other governmental charges, transfer or registration
fees, transmission costs, delivery costs or other such expenses, or that otherwise prejudices any substantial existing right of the Holders or Beneficial
Owners, will not take effect as to any ADRs until 30 days after notice of the amendment has been given to the Holders. Every Holder and Beneficial
Owner of any ADR, at the time an amendment becomes effective, will be deemed to continue to hold such ADR and to consent and agree to the
amendment and to be bound by the Deposit Agreement or the ADR as amended. No amendment may impair the right of any Holder to surrender ADRs
and receive in return the deposited securities represented by the ADSs. If any governmental body or regulatory body should adopt new laws, rules or
regulations which would require amendment or supplement of the Deposit Agreement or the form of ADR to ensure compliance therewith, GSK and the
Depositary may amend or supplement the Deposit Agreement and the ADR at any time in accordance with such changed laws, rules or regulations. Such
amendment or supplement to the Deposit Agreement in such circumstances may become effective before a notice of such amendment or supplement is
given to Holders or within any other period of time as required for compliance.

Whenever GSK directs, the Depositary has agreed to terminate the Deposit Agreement as to ADRs evidencing ADSs by mailing a termination
notice to the Holders then outstanding at least 30 days before the date fixed in the notice of termination. The Depositary may likewise terminate the
Deposit Agreement as to ADRs evidencing ADSs by mailing a termination notice to GSK and the Holders then outstanding at least 30 days before the
date of termination, under the following circumstances: (i) in the event of GSK’s bankruptcy or insolvency, (ii) if the ordinary shares cease to be listed on
an internationally recognized stock exchange, (iii) if GSK effects (or will effect) a redemption of all or substantially all of the deposited securities, or a cash
or share distribution representing a return of all or substantially all of the value of the deposited securities, or (iv) there occurs a merger, consolidation,
sale of assets or other transaction as a result of which securities or other property are delivered in exchange for or in lieu of deposited securities, except
where such transaction was commenced, announced by GSK or notified to the Depositary prior to the effective date of



the Deposit Agreement.

After the date so fixed for termination, the Depositary and its agents will perform no further acts under the Deposit Agreement and this ADR,
except to receive and hold (or sell) distributions on deposited securities and deliver deposited securities being withdrawn. As soon as practicable after the
date so fixed for termination, the Depositary shall use its reasonable efforts to sell the deposited securities and shall thereafter (as long as it may lawfully
do so) hold in an account (which may be a segregated or unsegregated account) the net proceeds of such sales, together with any other cash then held
by it under the Deposit Agreement, without liability for interest, in trust for the pro rata benefit of the Holders of ADRs not theretofore surrendered. After
making such sale, the Depositary shall be discharged from all obligations in respect of the Deposit Agreement and this ADR, except to account for such
net proceeds and other cash. After the date so fixed for termination, GSK shall be discharged from all obligations under the Deposit Agreement except for
its obligations to the Depositary and its agents.

Rights of Holders to Inspect the Transfer Books of the Depositary and the List of Holders

The Depositary will keep books for the registration and transfer of ADRs as well as facilities for the delivery and receipt of ADRs at the Transfer
Office. These books will be open for inspection by Holders at all reasonable times. However, this inspection may not be for the purpose of communicating
with Holders in the interest of a business or object other than GSK business or a matter related to the Deposit Agreement or the ADRs.

Restrictions on the Right to Transfer or Withdraw the Underlying Securities

As a condition precedent to the issue, registration, registration of transfer, split-up or combination of any ADR, the delivery of any distribution in
respect thereof, or the withdrawal of any deposited securities, GSK, the Depositary, or custodian may require payment of a sum sufficient to reimburse it
for any tax or other governmental charge and any stock transfer or registration fee with respect thereto (including any such tax or charge and fee with
respect to ordinary shares or other deposited securities being registered) and payment of any applicable fees as therein provided, may require the
production of proof satisfactory to it as to the identity and genuineness of any signature, as well as such other information, including without limitation,
information as to citizenship, residence, exchange control approval, beneficial or other ownership of any securities, compliance with applicable law,
regulations, provisions of or governing deposited securities and terms of the Deposit Agreement and ADR, as it may deem necessary or proper, and may
also require compliance with any regulations the Depositary may establish consistent with the provisions of the Deposit Agreement.

The issuance of ADRs, the acceptance of deposits of ordinary shares, the registration, registration of transfer, split-up or combination of ADRs or
the withdrawal of deposited securities may be suspended, generally or in particular instances, when the ADR Register or any register for deposited
securities is closed or when any such action is deemed advisable by the Depositary or GSK at any time or from time to time.

Limitations on the Depositary’s Liability

The Depositary shall not incur any liability to any Holder or Beneficial Owners of ADRSs, if by reason of any provision of any present or future law,
rule, regulation, fiat, order or decree of the U.S., England, Wales or any other country or jurisdiction, or of any governmental or regulatory authority or any
securities exchange or market or automated quotation system, or the provisions of or governing any deposited securities, or by reason of any provision,
present or future, of the Company’s charter, or by reason of any act of God or war or terrorism or other circumstances beyond its control, the Depositary
shall be prevented or forbidden from or be subject to any civil or criminal penalty on account of doing or performing any act or thing which by the terms of
the Deposit Agreement it is provided shall be done or performed; nor shall the Depositary incur any liability to any Holder or Beneficial Owner of any ADR
by reason of any non-performance or delay, caused as aforesaid, in the performance of any act or thing which by the terms of the Deposit Agreement it is
provided shall or may be done or performed, or by reason of any exercise of, or failure to exercise, any discretion provided for in the Deposit Agreement.

The Depositary assumes no obligation nor shall it be subject to any liability under the Deposit Agreement to any Holders or Beneficial Owners of
any ADR (including, without limitation, liability with respect to the validity or worth of any deposited securities), except that it agrees to perform its
obligations specifically set forth in the Deposit Agreement without gross negligence or willful misconduct. The Depositary shall not be a fiduciary or have
any fiduciary duty to Holders or Beneficial Owners.

The Depositary and its agents shall not be under any obligation to appear in, prosecute or defend any action, suit or other proceeding in respect
of any deposited securities or in respect of the ADRs. The Depositary shall not be liable to Holders or Beneficial Owners for any action or non-action by it
in reliance upon the advice of or information from the Company, legal counsel, accountants, any person presenting ordinary shares for deposit, any
Holder or any other person believed by it to be competent to give such advice or information. The Depositary shall not be liable for the acts or omissions
made by, or the insolvency of, any securities depository, clearing agency or settlement system.

The Depositary shall not be responsible for, and shall incur no liability in connection with or arising from, the



insolvency of any custodian that is not a branch or affiliate of JPMorgan Chase Bank, N.A. The Depositary shall not have any liability for the price
received in connection with any sale of securities, the timing thereof or any delay in action or omission to act nor shall it be responsible for any error or
delay in action, omission to act, default or negligence on the part of the party so retained in connection with any such sale or proposed sale. The
Depositary shall not be liable for any acts or omissions to act on the part of the custodian, except to the extent that any Holder has incurred liability
directly as a result of the custodian having (i) committed fraud or willful misconduct in the provision of custodial services to the Depositary or (ii) failed to
use reasonable care in the provision of custodial services to the Depositary as determined in accordance with the standards prevailing in the jurisdiction
in which the custodian is located.

The Depositary and its respective agents may rely and shall be protected in acting upon any written notice, request, direction, instruction or
document believed by it to be genuine and to have been signed, presented or given by the proper party or parties.

The Depositary shall be under no obligation to inform Holders or Beneficial Owners about the requirements of the laws, rules or regulations or
any changes therein or thereto of any country or jurisdiction or of any governmental or regulatory authority or any securities exchange or market or
automated quotation system.

The Depositary and its agents will not be responsible for any failure to carry out any Voting Instructions to vote any of the Deposited Securities,
for the manner in which any such vote is cast, any act or omission to act on the part of Holders, Beneficial Owners, the Company or its agents in
connection with voting at a meeting, or for the effect of any such vote.

The Depositary may rely upon instructions from the Company or its counsel in respect of any approval or license required for any currency
conversion, transfer or distribution.

The Depositary and its agents may own and deal in any class of securities of the Company and its affiliates and in ADRs.

Notwithstanding anything to the contrary set forth in the Deposit Agreement or any ADR, the Depositary shall have no liability or responsibility
under the Deposit Agreement, any ADR or any related agreement, for any period prior to the effective date of the Deposit Agreement or for any act or
omission of the predecessor to the Depositary or any of its agents (including the Custodian as defined in the Prior Deposit Agreement), under or in
connection with this Deposit Agreement, any ADRs or any related agreement.

Notwithstanding anything to the contrary set forth in the Deposit Agreement or any ADR, the Depositary and its agents may fully respond to any
and all demands or requests for information maintained by or on its behalf in connection with the Deposit Agreement, any Holder or Holders, any ADR or
ADRs or otherwise related hereto or thereto to the extent such information is requested or required by or pursuant to any lawful authority, including
without limitation laws, rules, regulations, administrative or judicial process, banking, securities or other regulators.

The Depositary shall not be liable for the failure by any Holder or Beneficial Owner to obtain the benefits of credits or refunds of non-U.S. tax
paid against such Holder’s or Beneficial Owner’s income tax liability.

The Depositary is under no obligation to provide the Holders and Beneficial Owners, or any of them, with any information about the tax status of
the Company. The Depositary shall not incur any liability for any tax or tax consequences that may be incurred by Holders and Beneficial Owners on
account of their ownership or disposition of the ADRs or ADSs.

The Depositary shall not incur any liability for the content of any information submitted to it by or on behalf of the Company for distribution to the
Holders or for any inaccuracy of any translation thereof, for any investment risk associated with acquiring an interest in the deposited securities, for the
validity or worth of the deposited securities, for the credit-worthiness of any third party, for allowing any rights to lapse upon the terms of the Deposit
Agreement or for the failure or timeliness of any notice from the Company.

Notwithstanding anything to the contrary set forth in the Deposit Agreement or any ADR, the may use third party delivery services and providers
of information regarding matters such as pricing, proxy voting, corporate actions, class action litigation and other services in connection herewith and the
Deposit Agreement, and use local agents to provide extraordinary services such as attendance at annual meetings of issuers of securities. Although the
Depositary will use reasonable care (and cause their agents to use reasonable care) in the selection and retention of such third party providers and local
agents, they will not be responsible for any errors or omissions made by them in providing the relevant information or services.

The Depositary shall not be liable for any acts or omissions made by a successor depositary whether in connection with a previous act or
omission of the Depositary or in connection with any matter arising wholly after the removal or resignation of the Depositary.

By holding an ADS or an interest therein, Holders and Beneficial Owners each irrevocably agree that any legal suit, action or proceeding against
or involving the Depositary, arising out of or based upon the Deposit Agreement, the ADSs or the transactions contemplated herein, therein or hereby,
may only be instituted in a state or federal court in New



York, New York, and by holding an ADS or an interest therein each irrevocably waives any objection which it may now or hereafter have to the laying of
venue of any such proceeding, and irrevocably submits to the exclusive jurisdiction of such courts in any such suit, action or proceeding.

The Company has agreed to indemnify the Depositary and its agents under certain circumstances and the Depositary has agreed to indemnify
the Company under certain circumstances.

The Depositary shall not be liable to Holders or Beneficial Owners for any indirect, special, punitive or consequential damages (including,
without limitation, legal fees and expenses) or lost profits, in each case of any form incurred by any person or entity (including, without limitation, Holders
and Beneficial Owners), whether or not foreseeable and regardless of the type of action in which such a claim may be brought.

C. Debt Securities
General

Each series of debt securities listed on the New York Stock Exchange and set forth on the cover page to GSK’s annual report on Form 20-F for
the year ended December 31, 2022 has been issued by either GlaxoSmithKline Capital Inc. (“GSK Capital Inc.”) or GlaxoSmithKline Capital plc (“GSK
Capital plc”) and guaranteed by GSK. Each of these series of notes and related guarantees were issued pursuant to an effective registration statement
and a related prospectus and prospectus supplement setting forth the terms of the relevant series of notes and related guarantees.

The following table sets forth the name of the series, interest rate, dates of the registration statements, dates of the base prospectuses and
dates of issuance for each relevant series of notes (the “Notes”).

Series / Interest Rate Registration [P)ate of Base Date of Issuance
S it rosp 1S
0.534% Notes due 2023 333-223982 March 28, 2018 October 1, 2020
3.000% Notes due 2024 333-223982 March 28, 2018 March 25, 2019
3.375% Notes due 2029 333-223982 March 28, 2018 March 25, 2019
3.625% Notes due 2025 333-223982 March 28, 2018 May 15, 2018
3.875% Notes due 2028 333-223982 March 28, 2018 May 15, 2018
4.200% Notes due 2043 333-172621 March 4, 2011 March 18, 2013
6.375% Notes due 2038 333-149531 March 4, 2008 May 13, 2008

Pursuant to an Agreement of Resignation, Appointment and Acceptance dated April 12, 2017 by and among GSK Capital plc, Law Debenture
Trust Company of New York and Deutsche Bank Trust Company Americas, Deutsche Bank Trust Company Americas has become the successor trustee
to Law Debenture Trust Company of New York under the indenture dated as of April 6, 2004 among GSK, GSK Capital plc and Law Debenture Trust
Company of New York, as amended and supplemented.

Pursuant to an Agreement of Resignation, Appointment and Acceptance dated April 12, 2017 by and among GSK Capital Inc., Law Debenture
Trust Company of New York and Deutsche Bank Trust Company Americas, Deutsche Bank Trust Company Americas has become the successor trustee
to Law Debenture Trust Company of New York under the indenture dated as of April 6, 2004 among GSK, GSK Capital Inc. and Law Debenture Trust
Company of New York, as amended and supplemented.

The paying agent under the indentures governing the Notes is the trustee under the relevant indenture. The address of the trustee and paying
agent in relation to the Notes is 60 Wall Street, 16th Floor, New York, NY 10005.

The summary set out below of the general terms and provisions of the Notes does not purport to be complete and is subject to and qualified by
reference to, all of the definitions and provisions of the relevant indenture governing the applicable series of Notes, any supplement to the relevant
indenture and the form of the instrument representing each series of Notes. Certain terms, unless otherwise defined herein, have the meaning given to
them in the relevant indenture governing the applicable series of Notes.

1. Notes offered pursuant to the Base Prospectus dated March 28, 2018
a. Prospectus Supplement (September 28, 2020) — 0.534% Notes due 2023

Description of the Notes

General

GSK Capital plc issued the 0.534% Notes due 2023 (for purposes of this “Description of the Notes” only, the “Notes”) pursuant to an indenture,
dated as of April 6, 2004, among GSK, as guarantor, GSK Capital plc, as issuer, and



Deutsche Bank Trust Company Americas, as trustee (as successor to Law Debenture Trust Company of New York, pursuant to an Instrument of
Resignation, Appointment and Acceptance dated April 12, 2017, among GSK Capital plc, Law Debenture Trust Company of New York and Deutsche Bank
Trust Company Americas), as amended and supplemented by a first supplemental indenture, dated as of March 21, 2014 and as further amended and
supplemented by a second supplemental indenture dated as of May 15, 2018 (for purposes of this description of the Notes only, the “Indenture”).

GSK Capital plc issued the Notes in the initial aggregate principal amount of $1,250,000,000. The Notes will mature on October 1, 2023 unless
redeemed or purchased prior to such date as described below.

The Notes are fully and unconditionally guaranteed by GSK. If, for any reason, GSK Capital plc does not make any required payment in respect
of the Notes when due, whether on the normal due date, on acceleration, redemption or otherwise, GSK will cause the payment to be made to or to the
order of the trustee. You will be entitled to payment under the guarantee of GSK without taking any action whatsoever against us.

GSK Capital plc issued the Notes in book-entry form only, in minimum denominations of $2,000 and integral multiples of $1,000 in excess
thereof.

As used herein, “business day” means any day other than a Saturday, a Sunday or a day on which banking institutions in the City of New York or
London, England are authorized or obligated by law, regulation or executive order to be closed.

We or any of our subsidiaries may at any time and from time to time purchase the Notes in the open market or by tender or by private
agreement, if applicable law allows. The Notes purchased by us or any of our subsidiaries may be held, resold or surrendered by the purchaser thereof
through us to the trustee or any paying agent for cancellation.

Interest

The Notes will bear interest at the interest rate shown in the table above and accrue interest from October 1, 2020, or from the most recent date
to which interest has been paid (or provided for), to but not including the next date upon which interest is required to be paid.

Interest is payable on the Notes twice a year, on April 1 and October 1, commencing April 1, 2021, to the person in whose name a Note is
registered at the close of business on the March 17 or September 16 that precedes the date on which interest will be paid. Interest on the Notes will be
paid on the basis of a 360-day year consisting of twelve 30-day months.

If an interest payment date or redemption date, or the maturity date, for the Notes, as the case may be, would fall on a day that is not a business
day, then the required payment will be made on the next succeeding business day, but no additional interest shall be paid unless we fail to make payment
on such next succeeding business day.

Covenants

Subject to certain exceptions, if we are required to withhold or deduct any amount for or on account of any U.K. or U.S. withholding tax from any
payment made on the Notes, we will pay additional amounts on those payments so that the amount received by noteholders will equal the amount that
would have been received if no such taxes had been applicable. See “—Payment of Additional Amounts.”

As contemplated by the last paragraph under “Description of Debt Securities—Defeasance” below, the satisfaction of certain conditions will
permit us to omit to comply with some or all of our obligations, covenants and agreements under the Indenture with respect to the Notes. In addition, we
may omit to comply with certain covenants through covenant defeasance. We refer you to the information under “Description of Debt Securities—
Defeasance” below for more information on how we may do this.

Except as described herein, the Indenture does not contain any covenants or other provisions designed to protect holders of the Notes against a
reduction in our creditworthiness in the event of a highly leveraged transaction or that would prohibit other transactions that might adversely affect holders
of the Notes, including, among other things, through the incurrence of additional indebtedness.

Payment of Additional Amounts

The provisions of the Indenture described under “Description of Debt Securities—Covenants—Payment of Additional Amounts” do not apply to
the Notes. The following payment of additional amounts provisions apply to the Notes.

Payments made by us under or with respect to the Notes will be free and clear of and without withholding or deduction for or on account of any
present or future tax, duty, levy, impost, assessment or other governmental charge of any nature whatsoever imposed or levied by or on behalf of (i) the
government of the United Kingdom or of any territory of the United Kingdom or by any authority or agency therein or thereof having the power to tax or
(i) the government of



the United States or any state or territory of the United States or by any authority or agency therein or thereof having the power to tax, which we refer to
collectively as “Taxes,” unless we are required to withhold or deduct Taxes by law.

If we are required to withhold or deduct any amount for or on account of Taxes from any payment made with respect to the Notes, we will pay
such additional amounts as may be necessary so that the net amount received by each holder (including additional amounts) after such withholding or
deduction will not be less than the amount the holder would have received if the Taxes had not been withheld or deducted; provided that no additional
amounts will be payable with respect to Taxes:

+ that would not have been imposed but for the existence of any present or former connection between such holder or beneficial owner of the
Notes (or between a fiduciary, settlor, beneficiary, member or shareholder of, or possessor of a power over, such holder or beneficial owner, if
such holder or beneficial owner is an estate, trust, partnership or corporation) and the United Kingdom or the United States or any political
subdivision or territory or possession thereof or therein or area subject to its jurisdiction, including, without limitation, such holder or beneficial
owner (or such fiduciary, settlor, beneficiary, member, shareholder or possessor) being or having been a citizen or resident thereof or treated
as a resident thereof or domiciled thereof or a national thereof or being or having been present or engaged in trade or business therein or
having or having had a permanent establishment therein;

« that are estate, inheritance, gift, sales, transfer, personal property, wealth or similar taxes, duties, assessments or other governmental
charges,

*  payable other than by withholding from payments of principal of or premium, if any, or interest on the Notes;

» that would not have been imposed but for the failure of the applicable recipient of such payment to comply with any certification, identification,
information, documentation or other reporting requirement to the extent such compliance is required by applicable law or administrative
practice or an applicable treaty as a precondition to exemption from, or reduction in, the rate of deduction or withholding of such Taxes;

» that would not have been imposed but for the presentation of the Notes (where presentation is required) for payment on a date more than 30
days after the date on which such payment became due and payable or the date on which payment thereof was duly provided for, whichever
occurred later;

« that would not have been imposed if presentation for payment of the Notes had been made to a paying agent other than the paying agent to
which the presentation was made;

+ that are imposed solely by reason of the holder or beneficial owner owning or having owned, actually or constructively, 10% or more of the
total combined voting power of all classes of our stock entitled to vote;

» that would not have been imposed but for a failure by the holder or beneficial owner (or any financial institution through which the holder or
beneficial owner holds any security through which payment on the security is made) to comply with any certification, information,
identification, documentation or other reporting requirements (including entering into and complying with an agreement with the U.S. Internal
Revenue Service) imposed pursuant to Sections 1471 through 1474 of the U.S. Internal Revenue Code as in effect on the date of issuance of
the Notes or any successor or amended version of such provisions; or

* any combination of the foregoing items;

nor shall additional amounts be paid with respect to any payment of the principal of or premium, if any, or interest on the Notes to any such holder who is
a fiduciary or a partnership or a beneficial owner who is other than the sole beneficial owner of such payment to the extent a beneficiary or settlor with
respect to such fiduciary or a member of such partnership or a beneficial owner would not have been entitled to such additional amounts had it been the
holder of such Notes.

We have agreed in the Indenture that at least one paying agent for the Notes will be located outside the United Kingdom.

Our obligation to pay additional amounts if and when due will survive the termination of the Indenture and the payment of all amounts in respect
of the Notes.

Tax Redemption

In the event of changes in U.K. or U.S. withholding taxes applicable to payments of interest, we may redeem the Notes in whole (but not in part)
at any time prior to maturity, at a price equal to 100% of their principal amount plus accrued interest to the redemption date. See “Description of Debt
Securities—Optional Redemption for Tax Reasons” below.



Optional Redemption

Prior to October 1, 2022 (the “Par Call Date”), we may redeem the Notes, in whole or in part, at our option at any time and from time to time at a
redemption price equal to the greater of (i) 100% of the principal amount of the Notes to be redeemed on that redemption date; and (ii) as determined by
the quotation agent (as defined below), the sum of the present values of the remaining scheduled payments of principal of and interest on the Notes to be
redeemed on that redemption date (not including any portion of such payments of interest accrued as of the redemption date) that would be due if the
Notes matured on the Par Call Date, discounted to the redemption date on a semi-annual basis (assuming a 360 day year consisting of twelve 30 day
months) at the Treasury Rate plus 0.100%, plus accrued and unpaid interest, if any, thereon to, but excluding, the redemption date. On or after the Notes
Par Call Date, we may redeem the Notes, in whole or in part, at our option at any time and from time to time at a redemption price equal to 100% of the
principal amount of the Notes to be redeemed, plus accrued and unpaid interest, if any, thereon to, but excluding, the redemption date.

Notwithstanding the foregoing, installments of interest on the Notes to be redeemed that are due and payable on an interest payment date falling
on or prior to a redemption date will be payable on the interest payment date to the registered holders as of the close of business on the relevant record
date according to the Notes and the Indenture, as applicable.

“Comparable Treasury Issue” means the United States Treasury security selected by the quotation agent as having a maturity comparable to the
remaining term of the Notes to be redeemed, assuming such Notes matured on the Par Call Date, that would be utilized, at the time of selection and in
accordance with customary financial practice, in pricing new issues of corporate debt securities of comparable maturity to the remaining term of such
Notes, assuming such Notes matured on the Par Call Date.

“Comparable Treasury Price” means, with respect to any redemption date, (i) the average of four Reference Treasury Dealer Quotations (as
defined below) for such redemption date, after excluding the highest and lowest such Reference Treasury Dealer Quotations, or (ii) if the quotation agent
for the Notes obtains fewer than four such Reference Treasury Dealer Quotations, the average of all such quotations, or (iii) if only one Reference
Treasury Dealer Quotation is received, the quotation.

“Quotation agent” means any Reference Treasury Dealer appointed by us.

“Reference Treasury Dealer” means (i) each of BofA Securities, Inc., Citigroup Global Markets Inc., Credit Suisse Securities (USA) LLC and
Morgan Stanley & Co. LLC (or their respective affiliates that are Primary Treasury Dealers) and their respective successors; provided, however, that if any
of the foregoing shall cease to be a primary U.S. government securities dealer in the United States (a “Primary Treasury Dealer”), we will substitute
therefor another Primary Treasury Dealer, and (ii) any other Primary Treasury Dealer selected by us.

“Reference Treasury Dealer Quotations” means, with respect to each Reference Treasury Dealer and any redemption date, the average, as
determined by us, of the bid and asked prices for the Comparable Treasury Issue (expressed in each case as a percentage of its principal amount)
quoted in writing to the quotation agent by such Reference Treasury Dealer at 5:00 p.m., New York City time, on the third business day preceding such
redemption date.

“Treasury Rate” means, with respect to any redemption date, the rate per annum equal to the semi-annual equivalent yield to maturity of the
Comparable Treasury Issue, assuming a price for the Comparable Treasury Issue (expressed as a percentage of its principal amount) equal to the
Comparable Treasury Price for that redemption date.

Notice of any redemption will be mailed at least 15 days but not more than 60 days before the redemption date to each registered holder of the
Notes to be redeemed by us or by the trustee on our behalf. We will give notice of any such redemption to any exchange on which such Notes are listed.
On and after any redemption date, interest will cease to accrue on the Notes or portions thereof called for redemption. On or before the redemption date,
we will deposit with a paying agent (or the trustee) money sufficient to pay the redemption price of and accrued interest on the Notes to be redeemed on
that date. If less than all of the Notes are to be redeemed, the Notes to be redeemed shall be selected by lot by The Depository Trust Company (“DTC”),
in the case of Notes represented by a global security, or by the trustee by such method as the trustee deems to be fair and appropriate, in the case of
Notes that are not represented by a global security.

Events of Default

The events of default under the Indenture with respect to the Notes are defined under “Description of Debt Securities—Events of Default” below.

Further Issuances

We initially offered the Notes in the aggregate principal amount of $1,250,000,0000. We may from time to



time, without the consent of the holders of the Notes, create and issue further debt securities of the same series having the same terms and conditions in
all respects as the Notes being offered hereby, except for the issue date, the issue price and, in certain cases, the first payment of interest thereon. Any
such additional debt securities shall be issued under a separate CUSIP or ISIN number unless the additional debt securities are issued pursuant to a
“qualified reopening” of the original series, are otherwise treated as part of the same “issue” of debt instruments as the original series or are issued with
no more than a de minimis amount of original discount, in each case for U.S. federal income tax purposes.

Book-Entry System

We issued the Notes in the form of one or more fully registered global securities. We deposited these global securities with, or on behalf of, DTC
and register these securities in the name of DTC’s nominee. Direct and indirect participants in DTC will record beneficial ownership of the Notes by
individual investors. The transfer of ownership of beneficial interests in a global security will be effected only through records maintained by DTC or its
nominee, or by participants or persons that hold through participants.

Investors may elect to hold beneficial interests in the global securities through either DTC, Clearstream Banking S.A. (“Clearstream”) or
Euroclear Bank SA/NV (“Euroclear”) if they are participants in these systems, or indirectly through organizations which are participants in these systems.
Beneficial interests in the global securities will be held in minimum denominations of $2,000 and integral multiples of $1,000 in excess thereof.

Upon receipt of any payment in respect of a global security, DTC or its nominee will immediately credit participants’ accounts with amounts
proportionate to their respective beneficial interests in the principal amount of the global security as shown in the records of DTC or its nominee.
Payments by participants to owners of beneficial interests in a global security held through participants will be governed by standing instructions and
customary practices and will be the responsibility of those participants.

DTC holds securities of institutions that have accounts with it or its participants. Through its maintenance of an electronic book-entry system,
DTC facilitates the clearance and settlement of securities transactions among its participants and eliminates the need to deliver securities certificates
physically. DTC’s participants include securities brokers and dealers, including the underwriters of this offering, banks, trust companies, clearing
corporations and other organizations. DTC is partially owned by some of these participants or their representatives. Access to DTC’s book-entry system is
also available to others such as banks, brokers, dealers and trust companies that clear through or maintain a custodial relationship with a participant,
either directly or indirectly. DTC agrees with and represents to its participants that it will administer its book-entry system in accordance with its rules and
bylaws and requirements of law. The rules applicable to DTC and its participants are on file with the U.S. Securities and Exchange Commission’s (the
“Commission”).

Clearstream and Euroclear hold interests on behalf of their participants through customers’ securities accounts in Clearstream’s and Euroclear’s
names on the books of their respective depositaries, which in turn will hold interests in customers’ securities accounts in the depositaries’ names on the
books of DTC. At the date of the prospectus supplement, Citibank, N.A. acts as U.S. depositary for Clearstream and JPMorgan Chase Bank, N.A. acts as
U.S. depositary for Euroclear, or, collectively, the “U.S. Depositaries.”

Clearstream holds securities for its participating organizations, or “Clearstream Participants,” and facilitates the clearance and settlement of
securities transactions between Clearstream Participants through electronic book-entry changes in accounts of Clearstream Participants, thereby
eliminating the need for physical movement of certificates. Clearstream provides to Clearstream Participants, among other things, services for
safekeeping, administration, clearance and settlement of internationally traded securities and securities lending and borrowing. Clearstream interfaces
with domestic markets in several countries.

Clearstream is registered as a bank in Luxembourg and as such is subject to regulation by the Commission de Surveillance du Secteur
Financier and the Banque Centrale du Luxembourg, which supervise and oversee the activities of Luxembourg banks. Clearstream Participants are
worldwide financial institutions, including underwriters, securities brokers and dealers, banks, trust companies and clearing corporations, and may include
the underwriters or their affiliates. Indirect access to Clearstream is available to other institutions that clear through or maintain a custodial relationship
with a Clearstream Participant. Clearstream has established an electronic bridge with Euroclear as the operator of the Euroclear System, or the
“Euroclear Operator,” in Brussels to facilitate settlement of trades between Clearstream and the Euroclear Operator.

Distributions with respect to the Notes held beneficially through Clearstream will be credited to cash accounts of Clearstream Participants in
accordance with its rules and procedures, to the extent received by the U.S. Depositary for Clearstream.

Euroclear holds securities and book-entry interests in securities for participating organizations, or “Euroclear Participants” and facilitates the
clearance and settlement of securities transactions between Euroclear Participants, and between Euroclear Participants and participants of certain other
securities intermediaries through electronic book-entry



changes in accounts of such participants or other securities intermediaries. Euroclear provides Euroclear Participants with, among other things,
safekeeping, administration, clearance and settlement, securities lending and borrowing, and related services.

Euroclear Participants are investment banks, securities brokers and dealers, banks, central banks, supranationals, custodians, investment
managers, corporations, trust companies and certain other organizations and may include the underwriters or their affiliates. Non-participants in Euroclear
may hold and transfer beneficial interests in a global security through accounts with a Euroclear Participant or any other securities intermediary that holds
a book-entry interest in a global security through one or more securities intermediaries standing between such other securities intermediary and
Euroclear.

Distributions with respect to Notes held beneficially through Euroclear will be credited to the cash accounts of Euroclear Participants in
accordance with the Terms and Conditions, to the extent received by the U.S. Depositary for Euroclear.

Transfers between Euroclear Participants and Clearstream Participants will be effected in the ordinary way in accordance with their respective
rules and operating procedures.

Cross-market transfers between DTC'’s participating organizations, or the “DTC Participants,” on the one hand, and Euroclear Participants or
Clearstream Participants, on the other hand, will be effected through DTC in accordance with DTC'’s rules on behalf of Euroclear or Clearstream, as the
case may be, by its U.S. Depositary; however, such cross-market transactions will require delivery of instructions to Euroclear or Clearstream, as the case
may be, by the counterparty in such system in accordance with the rules and procedures and within the established deadlines (European time) of such
system. Euroclear or Clearstream, as the case may be, will, if the transaction meets its settlement requirements, deliver instructions to its U.S. Depositary
to take action to effect final settlement on its behalf by delivering or receiving interests in the global security in DTC, and making or receiving payment in
accordance with normal procedures for same-day fund settlement applicable to DTC. Euroclear Participants and Clearstream Participants may not deliver
instructions directly to their respective U.S. Depositaries.

Due to time zone differences, the securities accounts of a Euroclear Participant or Clearstream Participant purchasing an interest in a global
security from a DTC Participant in DTC will be credited, and any such crediting will be reported, to the relevant Euroclear Participant or Clearstream
Participant during the securities settlement processing day (which must be a business day for Euroclear or Clearstream) immediately following the
settlement date of DTC. Cash received in Euroclear or Clearstream as a result of sales of interests in a global security by or through a Euroclear
Participant or Clearstream Participant to a DTC Participant will be received with value on the settlement date of DTC but will be available in the relevant
Euroclear or Clearstream cash account only as of the business day for Euroclear or Clearstream following DTC’s settlement date.

The information in this section concerning DTC, Euroclear and Clearstream and their book-entry systems has been obtained from sources that
we believe to be reliable, but we take no responsibility for the accuracy or completeness of that information.

None of us, any of the underwriters and the trustee will have any responsibility for the performance by DTC, Euroclear or Clearstream or their
respective participants of their respective obligations under the rules and procedures governing their operations.

Although DTC, Clearstream and Euroclear have agreed to the foregoing procedures in order to facilitate transfers of securities among
participants of DTC, Clearstream and Euroclear, they are under no obligations to perform or continue to perform such procedures and they may
discontinue the procedures at any time.

Same-Day Settlement and Payment

Initial settlement for the Notes was made in immediately available funds. Secondary market trading between DTC participants will occur in the
ordinary way in accordance with DTC rules and will be settled in immediately available funds using DTC’s Same-Day Funds Settlement System.

b. Prospectus Supplement (March 19, 2019) —3.000% Notes due 2024 and 3.375% Notes due 2029

Description of the Notes

General

GSK Capital plc issued the 3.000% Notes due 2024 (the “2024 notes”) and the 3.375% Notes due 2029 (the “2029 Notes”) pursuant to an
indenture, dated as of April 6, 2004, among GSK, as guarantor, GSK Capital plc, as issuer, and Deutsche Bank Trust Company Americas, as trustee (as
successor to Law Debenture Trust Company of New York,



pursuant to an Instrument of Resignation, Appointment and Acceptance dated April 12, 2017, among GSK Capital plc, Law Debenture Trust Company of
New York and Deutsche Bank Trust Company Americas), as amended and supplemented by a first supplemental indenture, dated as of March 21, 2014
and as further amended and supplemented by a second supplemental indenture dated as of May 15, 2018 (for purposes of this description of the 2024

Notes and the 2029 Notes only, the “Indenture”). References in this “Description of the Notes” to the “Notes” refer to the 2024 Notes and the 2029 Notes.

GSK Capital plc issued the 2024 Notes in the initial aggregate principal amount 0f$1,000,000,000. The 2024 Notes will mature on June 1, 2024
unless redeemed or purchased prior to such date as described below. GSK Capital plc issued the 2029 Notes in the initial aggregate principal amount of
$1,000,000,000. The 2029 Notes will mature on June 1, 2029 unless redeemed or purchased prior to such date as described below.

The Notes are fully and unconditionally guaranteed by GSK. If, for any reason, GSK Capital plc does not make any required payment in respect
of the Notes when due, whether on the normal due date, on acceleration, redemption or otherwise, GSK will cause the payment to be made to or to the
order of the trustee. You will be entitled to payment under the guarantee of GSK without taking any action whatsoever against us.

GSK Capital plc issued the Notes in book-entry form only, in minimum denominations of $2,000 and integral multiples of $1,000 in excess
thereof.

As used herein, “business day” means any day other than a Saturday, a Sunday or a day on which banking institutions in the City of New York or
London, England are authorized or obligated by law, regulation or executive order to be closed.

We or any of our subsidiaries may at any time and from time to time purchase the Notes of any series in the open market or by tender or by
private agreement, if applicable law allows. The Notes of any such series purchased by us or any of our subsidiaries may be held, resold or surrendered
by the purchaser thereof through us to the trustee or any paying agent for cancellation.

Interest

The Notes each bear interest at the applicable interest rate shown in the table above and accrue interest from March 25, 2019, or from the most
recent date to which interest has been paid (or provided for), to but not including the next date upon which interest is required to be paid.

Interest is payable on each of the 2024 Notes and the 2029 Notes twice a year, on June 1 and December 1, commencing December 1, 2019, to
the person in whose name a 2024 Note or a 2029 Note, respectively, is registered at the close of business on the May 17 or November 16th that
precedes the date on which interest will be paid. Interest on the 2024 Notes and the 2029 Notes will be paid on the basis of a 360-day year consisting of
twelve 30-day months.

If an interest payment date or redemption date, or the maturity date, for the Notes, as the case may be, would fall on a day that is not a business
day, then the required payment will be made on the next succeeding business day, but no additional interest shall be paid unless we fail to make payment
on such next succeeding business day.

Covenants

Subject to certain exceptions, if we are required to withhold or deduct any amount for or on account of any U.K. or U.S. withholding tax from any
payment made on the Notes, we will pay additional amounts on those payments so that the amount received by noteholders will equal the amount that
would have been received if no such taxes had been applicable. See “—Payment of Additional Amounts.”

As contemplated by the last paragraph under “Description of Debt Securities—Defeasance” below, the satisfaction of certain conditions will
permit us to omit to comply with some or all of our obligations, covenants and agreements under the Indenture with respect to the Notes of any or all
series, as applicable. In addition, we may omit to comply with certain covenants through covenant defeasance. We refer you to the information under
“Description of Debt Securities—Defeasance” below for more information on how we may do this.

Except as described herein, the Indenture does not contain any covenants or other provisions designed to protect holders of the Notes against a
reduction in our creditworthiness in the event of a highly leveraged transaction or that would prohibit other transactions that might adversely affect holders
of the Notes, including, among other things, through the incurrence of additional indebtedness.

Payment of Additional Amounts

The provisions of the Indenture described under “Description of Debt Securities—Covenants—Payment of Additional Amounts” do not apply to
the Notes. The following payment of additional amounts provisions apply to the Notes.



Payments made by us under or with respect to the Notes will be free and clear of and without withholding or deduction for or on account of any
present or future tax, duty, levy, impost, assessment or other governmental charge of any nature whatsoever imposed or levied by or on behalf of (i) the
government of the United Kingdom or of any territory of the United Kingdom or by any authority or agency therein or thereof having the power to tax or
(i) the government of the United States or any state or territory of the United States or by any authority or agency therein or thereof having the power to
tax, which we refer to collectively as “Taxes,” unless we are required to withhold or deduct Taxes by law.

If we are required to withhold or deduct any amount for or on account of Taxes from any payment made with respect to the Notes, we will pay
such additional amounts as may be necessary so that the net amount received by each holder (including additional amounts) after such withholding or
deduction will not be less than the amount the holder would have received if the Taxes had not been withheld or deducted; provided that no additional
amounts will be payable with respect to Taxes:

« that would not have been imposed but for the existence of any present or former connection between such holder or beneficial owner of the
applicable Notes (or between a fiduciary, settlor, beneficiary, member or shareholder of, or possessor of a power over, such holder or beneficial
owner, if such holder or beneficial owner is an estate, trust, partnership or corporation) and the United Kingdom or the United States or any
political subdivision or territory or possession thereof or therein or area subject to its jurisdiction, including, without limitation, such holder or
beneficial owner (or such fiduciary, settlor, beneficiary, member, shareholder or possessor) being or having been a citizen or resident thereof or
treated as a resident thereof or domiciled thereof or a national thereof or being or having been present or engaged in trade or business therein or
having or having had a permanent establishment therein;

« that are estate, inheritance, gift, sales, transfer, personal property, wealth or similar taxes, duties, assessments or other governmental charges,
«  payable other than by withholding from payments of principal of or premium, if any, or interest on the applicable Notes;

»  that would not have been imposed but for the failure of the applicable recipient of such payment to comply with any certification, identification,
information, documentation or other reporting requirement to the extent such compliance is required by applicable law or administrative practice
or an applicable treaty as a precondition to exemption from, or reduction in, the rate of deduction or withholding of such Taxes;

« that would not have been imposed but for the presentation of the applicable Notes (where presentation is required) for payment on a date more
than 30 days after the date on which such payment became due and payable or the date on which payment thereof was duly provided for,
whichever occurred later;

« that would not have been imposed if presentation for payment of the applicable Notes had been made to a paying agent other than the paying
agent to which the presentation was made;

« that are imposed solely by reason of the holder or beneficial owner owning or having owned, actually or constructively, 10% or more of the total
combined voting power of all classes of our stock entitled to vote;

« that would not have been imposed but for a failure by the holder or beneficial owner (or any financial institution through which the holder or
beneficial owner holds any security through which payment on the security is made) to comply with any certification, information, identification,
documentation or other reporting requirements (including entering into and complying with an agreement with the U.S. Internal Revenue Service)
imposed pursuant to Sections 1471 through 1474 of the U.S. Internal Revenue Code as in effect on the date of issuance of the applicable Notes
or any successor or amended version of such provisions; or

* any combination of the foregoing items;

nor shall additional amounts be paid with respect to any payment of the principal of or premium, if any, or interest on any Notes to any such holder who is
a fiduciary or a partnership or a beneficial owner who is other than the sole beneficial owner of such payment to the extent a beneficiary or settlor with
respect to such fiduciary or a member of such partnership or a beneficial owner would not have been entitled to such additional amounts had it been the
holder of such Notes.

We have agreed in the Indenture that at least one paying agent for the Notes will be located outside the United Kingdom.

Our obligation to pay additional amounts if and when due will survive the termination of the Indenture and the payment of all amounts in respect
of the Notes.

Tax Redemption



In the event of changes in U.K. or U.S. withholding taxes applicable to payments of interest, we may redeem the Notes of a series in whole (but
not in part) at any time prior to maturity, at a price equal to 100% of their principal amount plus accrued interest to the redemption date. See “Description
of Debt Securities—Optional Redemption for Tax Reasons” below.

Optional Make-Whole Redemption

Prior to May 1, 2024 (the date that is one month prior to the scheduled maturity date for the 2024 Notes) (the “2024 Notes Par Call Date”), we
may redeem the 2024 Notes, in whole or in part, at our option at any time and from time to time at a redemption price equal to the greater of (i) 100% of
the principal amount of the 2024 Notes to be redeemed on that redemption date; and (ii) as determined by the quotation agent (as defined below), the
sum of the present values of the remaining scheduled payments of principal of and interest on the 2024 Notes to be redeemed on that redemption date
(not including any portion of such payments of interest accrued as of the redemption date) that would be due if the 2024 Notes matured on the 2024
Notes Par Call Date, discounted to the redemption date on a semi-annual basis (assuming a 360 day year consisting of twelve 30 day months) at the
Treasury Rate plus 0.125%, plus accrued and unpaid interest thereon to, but excluding, the redemption date. On or after the 2024 Notes Par Call Date,
we may redeem the 2024 Notes, in whole or in part, at our option at any time and from time to time at a redemption price equal to 100% of the principal
amount of the 2024 Notes to be redeemed, plus accrued and unpaid interest, if any, thereon to, but excluding, the redemption date.

Prior to March 1, 2029 (the date that is three months prior to the scheduled maturity date for the 2029 Notes) (the “2029 Notes Par Call Date”),
we may redeem the 2029 Notes, in whole or in part, at our option at any time and from time to time at a redemption price equal to the greater of (i) 100%
of the principal amount of the 2029 Notes to be redeemed on that redemption date; and (ii) as determined by the quotation agent (as defined below), the
sum of the present values of the remaining scheduled payments of principal of and interest on the 2029 Notes to be redeemed on that redemption date
(not including any portion of such payments of interest accrued as of the redemption date) that would be due if the 2029 Notes matured on the 2029
Notes Par Call Date, discounted to the redemption date on a semi-annual basis (assuming a 360 day year consisting of twelve 30 day months) at the
Treasury Rate plus 0.150%, plus accrued and unpaid interest thereon to, but excluding, the redemption date. On or after the 2029 Notes Par Call Date,
we may redeem the 2029 Notes, in whole or in part, at our option at any time and from time to time at a redemption price equal to 100% of the principal
amount of the 2029 Notes to be redeemed, plus accrued and unpaid interest, if any, thereon to, but excluding, the redemption date.

The 2024 Notes Par Call Date and the 2029 Notes Par Call Date are each referred to herein as a “Par Call Date.”

Notwithstanding the foregoing, installments of interest on the Notes to be redeemed that are due and payable on an interest payment date falling
on or prior to a redemption date will be payable on the interest payment date to the registered holders as of the close of business on the relevant record
date according to the Notes and the Indenture, as applicable.

“Comparable Treasury Issue” means the United States Treasury security selected by the quotation agent as having a maturity comparable to the
remaining term of the Notes of the applicable series to be redeemed, assuming such Notes matured on the applicable Par Call Date, that would be
utilized, at the time of selection and in accordance with customary financial practice, in pricing new issues of corporate debt securities of comparable
maturity to the remaining term of such Notes, assuming such Notes matured on the applicable Par Call Date.

“Comparable Treasury Price” means, with respect to any redemption date, (i) the average of four Reference Treasury Dealer Quotations (as
defined below) for such redemption date, after excluding the highest and lowest such Reference Treasury Dealer Quotations, or (ii) if the quotation agent
for the Notes obtains fewer than four such Reference Treasury Dealer Quotations, the average of all such quotations, or (iii) if only one Reference
Treasury Dealer Quotation is received, the quotation.

“Quotation agent” means any Reference Treasury Dealer appointed by us.

“Reference Treasury Dealer” means (i) each of Deutsche Bank Securities Inc., Goldman Sachs & Co. LLC, HSBC Securities (USA) Inc. and
Merrill Lynch, Pierce, Fenner & Smith Incorporated (or their respective affiliates that are Primary Treasury Dealers) and their respective successors;
provided, however, that if any of the foregoing shall cease to be a primary U.S. government securities dealer in the United States (a “Primary Treasury
Dealer”), we will substitute therefor another Primary Treasury Dealer, and (ii) any other Primary Treasury Dealer selected by us.

“Reference Treasury Dealer Quotations” means, with respect to each Reference Treasury Dealer and any redemption date, the average, as
determined by us, of the bid and asked prices for the Comparable Treasury Issue (expressed in each case as a percentage of its principal amount)
quoted in writing to the quotation agent by such Reference Treasury Dealer at 5:00 p.m., New York City time, on the third business day preceding such
redemption date.

“Treasury Rate” means, with respect to any redemption date, the rate per annum equal to the semi-annual



equivalent yield to maturity of the Comparable Treasury Issue, assuming a price for the Comparable Treasury Issue (expressed as a percentage of its
principal amount) equal to the Comparable Treasury Price for that redemption date.

Notice of any redemption will be mailed at least 15 days but not more than 60 days before the redemption date to each registered holder of the
Notes of the applicable series to be redeemed by us or by the trustee on our behalf. Notice of redemption will be published in a daily newspaper of
general circulation in the United States, and we will give notice of any such redemption to any exchange on which such Notes are listed. On and after any
redemption date, interest will cease to accrue on the Notes or portions thereof called for redemption. On or before the redemption date, we will deposit
with a paying agent (or the trustee) money sufficient to pay the redemption price of and accrued interest on the Notes to be redeemed on that date. If less
than all of the Notes of the applicable series are to be redeemed, the Notes to be redeemed shall be selected by lot by The Depository Trust Company
(“DTC”), in the case of Notes represented by a global security, or by the trustee by such method as the trustee deems to be fair and appropriate, in the
case of Notes that are not represented by a global security.

Events of Default

The events of default under the Indenture, as applicable, with respect to the Notes are defined under “Description of Debt Securities—Events of
Default” below.

Further Issuances

We initially offered the 2024 Notes in the aggregate principal amount of $1,000,000,0000 and the 2029 Notes in the aggregate principal amount
of $1,000,000,0000. We may from time to time, without the consent of the holders of a series of Notes, create and issue further debt securities of the
same series having the same terms and conditions in all respects as the applicable Notes being offered hereby, except for the issue date, the issue price
and the first payment of interest thereon. Any such additional debt securities shall be issued under a separate CUSIP or ISIN number unless the
additional debt securities are issued pursuant to a “qualified reopening” of the original series, are otherwise treated as part of the same “issue” of debt
instruments as the original series or are issued with no more than a de minimis amount of original discount, in each case for U.S. federal income tax
purposes.

Book-Entry System

We issued the Notes of each series in the form of one or more fully registered global securities. We deposited these global securities with, or on
behalf of, DTC and register these securities in the name of DTC’s nominee. Direct and indirect participants in DTC will record beneficial ownership of the
Notes by individual investors. The transfer of ownership of beneficial interests in a global security will be effected only through records maintained by DTC
or its nominee, or by participants or persons that hold through participants.

Investors may elect to hold beneficial interests in the global securities through either DTC, Clearstream Banking S.A. (“Clearstream”) or
Euroclear Bank SA/NV (“Euroclear”) if they are participants in these systems, or indirectly through organizations which are participants in these systems.
Beneficial interests in the global securities will be held in minimum denominations of $2,000 and integral multiples of $1,000 in excess thereof.

Upon receipt of any payment in respect of a global security, DTC or its nominee will immediately credit participants’ accounts with amounts
proportionate to their respective beneficial interests in the principal amount of the global security as shown in the records of DTC or its nominee.
Payments by participants to owners of beneficial interests in a global security held through participants will be governed by standing instructions and
customary practices and will be the responsibility of those participants.

DTC holds securities of institutions that have accounts with it or its participants. Through its maintenance of an electronic book-entry system,
DTC facilitates the clearance and settlement of securities transactions among its participants and eliminates the need to deliver securities certificates
physically. DTC’s participants include securities brokers and dealers, including the underwriters of this offering, banks, trust companies, clearing
corporations and other organizations. DTC is partially owned by some of these participants or their representatives. Access to DTC’s book-entry system is
also available to others such as banks, brokers, dealers and trust companies that clear through or maintain a custodial relationship with a participant,
either directly or indirectly. DTC agrees with and represents to its participants that it will administer its book-entry system in accordance with its rules and
bylaws and requirements of law. The rules applicable to DTC and its participants are on file with the U.S. Securities and Exchange Commission’s (the
“Commission”).

Clearstream and Euroclear hold interests on behalf of their participants through customers’ securities accounts in Clearstream’s and Euroclear’s
names on the books of their respective depositaries, which in turn will hold interests in customers’ securities accounts in the depositaries’ names on the
books of DTC. At the date of the prospectus supplement, Citibank, N.A. acts as U.S. depositary for Clearstream and JPMorgan Chase Bank, N.A. acts as
U.S. depositary for Euroclear, or, collectively, the “U.S. Depositaries.”



Clearstream holds securities for its participating organizations, or “Clearstream Participants,” and facilitates the clearance and settlement of
securities transactions between Clearstream Participants through electronic book-entry changes in accounts of Clearstream Participants, thereby
eliminating the need for physical movement of certificates. Clearstream provides to Clearstream Participants, among other things, services for
safekeeping, administration, clearance and settlement of internationally traded securities and securities lending and borrowing. Clearstream interfaces
with domestic markets in several countries.

Clearstream is registered as a bank in Luxembourg and as such is subject to regulation by the Commission de Surveillance du Secteur
Financier and the Banque Centrale du Luxembourg, which supervise and oversee the activities of Luxembourg banks. Clearstream Participants are
worldwide financial institutions, including underwriters, securities brokers and dealers, banks, trust companies and clearing corporations, and may include
the underwriters or their affiliates. Indirect access to Clearstream is available to other institutions that clear through or maintain a custodial relationship
with a Clearstream Participant. Clearstream has established an electronic bridge with Euroclear as the operator of the Euroclear System, or the
“Euroclear Operator,” in Brussels to facilitate settlement of trades between Clearstream and the Euroclear Operator.

Distributions with respect to the Notes of a series held beneficially through Clearstream will be credited to cash accounts of Clearstream
Participants in accordance with its rules and procedures, to the extent received by the U.S. Depositary for Clearstream.

Euroclear holds securities and book-entry interests in securities for participating organizations, or “Euroclear Participants” and facilitates the
clearance and settlement of securities transactions between Euroclear Participants, and between Euroclear Participants and participants of certain other
securities intermediaries through electronic book-entry changes in accounts of such participants or other securities intermediaries. Euroclear provides
Euroclear Participants with, among other things, safekeeping, administration, clearance and settlement, securities lending and borrowing, and related
services.

Euroclear Participants are investment banks, securities brokers and dealers, banks, central banks, supranationals, custodians, investment
managers, corporations, trust companies and certain other organizations and may include the underwriters or their affiliates. Non-participants in Euroclear
may hold and transfer beneficial interests in a global security through accounts with a Euroclear Participant or any other securities intermediary that holds
a book-entry interest in a global security through one or more securities intermediaries standing between such other securities intermediary and
Euroclear.

Distributions with respect to Notes of a series held beneficially through Euroclear will be credited to the cash accounts of Euroclear Participants
in accordance with the Terms and Conditions, to the extent received by the U.S. Depositary for Euroclear.

Transfers between Euroclear Participants and Clearstream Participants will be effected in the ordinary way in accordance with their respective
rules and operating procedures.

Cross-market transfers between DTC'’s participating organizations, or the “DTC Participants,” on the one hand, and Euroclear Participants or
Clearstream Participants, on the other hand, will be effected through DTC in accordance with DTC'’s rules on behalf of Euroclear or Clearstream, as the
case may be, by its U.S. Depositary; however, such cross-market transactions will require delivery of instructions to Euroclear or Clearstream, as the case
may be, by the counterparty in such system in accordance with the rules and procedures and within the established deadlines (European time) of such
system. Euroclear or Clearstream, as the case may be, will, if the transaction meets its settlement requirements, deliver instructions to its U.S. Depositary
to take action to effect final settlement on its behalf by delivering or receiving interests in the global security in DTC, and making or receiving payment in
accordance with normal procedures for same-day fund settlement applicable to DTC. Euroclear Participants and Clearstream Participants may not deliver
instructions directly to their respective U.S. Depositaries.

Due to time zone differences, the securities accounts of a Euroclear Participant or Clearstream Participant purchasing an interest in a global
security from a DTC Participant in DTC will be credited, and any such crediting will be reported, to the relevant Euroclear Participant or Clearstream
Participant during the securities settlement processing day (which must be a business day for Euroclear or Clearstream) immediately following the
settlement date of DTC. Cash received in Euroclear or Clearstream as a result of sales of interests in a global security by or through a Euroclear
Participant or Clearstream Participant to a DTC Participant will be received with value on the settlement date of DTC but will be available in the relevant
Euroclear or Clearstream cash account only as of the business day for Euroclear or Clearstream following DTC’s settlement date.

The information in this section concerning DTC, Euroclear and Clearstream and their book-entry systems has been obtained from sources that
we believe to be reliable, but we take no responsibility for the accuracy or completeness of that information.

None of us, any of the underwriters and the trustee will have any responsibility for the performance by DTC, Euroclear or Clearstream or their
respective participants of their respective obligations under the rules and procedures governing their operations.



Although DTC, Clearstream and Euroclear have agreed to the foregoing procedures in order to facilitate transfers of securities among
participants of DTC, Clearstream and Euroclear, they are under no obligations to perform or continue to perform such procedures and they may
discontinue the procedures at any time.

Same-Day Settlement and Payment

Initial settlement for the Notes was made in immediately available funds. Secondary market trading between DTC participants will occur in the
ordinary way in accordance with DTC rules and will be settled in immediately available funds using DTC’s Same-Day Funds Settlement System.

Description of the Notes

General

GSK Capital Inc. issued the 3.625% Notes due 2025 (2025 Notes”) and the 3.875% Notes due 2028 (“2028 Notes”) pursuant to an indenture,
dated as of April 6, 2004, among GSK, as guarantor, GSK Capital Inc., as issuer, and Deutsche Bank Trust Company Americas, as trustee (as successor
to Law Debenture Trust Company of New York, pursuant to an Instrument of Resignation, Appointment and Acceptance dated April 12, 2017, among GSK
Capital Inc., Law Debenture Trust Company of New York and Deutsche Bank Trust Company Americas), as amended and supplemented by a first
supplemental indenture, dated as of March 18, 2013, as further amended and supplemented by a second supplemental indenture dated as of March 21,
2014 and as further amended and supplemented by a third supplemental indenture which was entered into on May 15, 2018 (for purposes of this
description of the 2025 Notes and the 2028 Notes only, the “GSK Capital Inc. Indenture”).

GSK Capital Inc. issued the 2025 Notes in the initial aggregate principal amount of $1,000,000,000. The 2025 Notes will mature on May 15,
2025 unless redeemed or purchased prior to such date as described below. GSK Capital Inc. issued the 2028 Notes in the initial aggregate principal
amount of $1,750,000,000. The 2028 Notes will mature on May 15, 2028 unless redeemed or purchased prior to such date as described below.

References in this “Description of the Notes” to the “Notes” refer to the 2025 Notes and the 2028 Notes.

The Notes are fully and unconditionally guaranteed by GSK. If, for any reason, GSK Capital Inc does not make any required payment in respect
of the Notes when due, whether on the normal due date, on acceleration, redemption or otherwise, GSK will cause the payment to be made to or to the
order of the trustee. You will be entitled to payment under the guarantee of GSK without taking any action whatsoever against us.

GSK Capital Inc. issued the Notes in book-entry form only, in minimum denominations of $2,000 and integral multiples of $1,000 in excess
thereof.

“Business day” means any day other than a Saturday, a Sunday or a day on which banking institutions in the City of New York or London,
England are authorized or obligated by law, regulation or executive order to be closed.

We or any of our subsidiaries may at any time and from time to time purchase the Notes of any series in the open market or by tender or by
private agreement, if applicable law allows. The Notes of any such series purchased by us or any of our subsidiaries may be held, resold or surrendered
by the purchaser thereof through us to the trustee or any paying agent for cancellation.

Interest

The Notes each bear interest at the applicable interest rate shown in the table above and accrue interest from May 15, 2018, or from the most
recent date to which interest has been paid (or provided for), to but not including the next date upon which interest is required to be paid.

Interest is payable on each of the 2025 Notes and the 2028 Notes twice a year, on May 15 and November 15, commencing November 15, 2018,
to the person in whose name a 2025 Note, or a 2028 Note, respectively, is registered at the close of business on the April 30 or October 31 that precedes
the date on which interest will be paid. Interest on the Notes is paid on the basis of a 360-day year consisting of twelve 30-day months.

If an interest payment date or redemption date, or the maturity date, for any series of Notes, as the case may be, would fall on a day that is not a
business day, then the required payment will be made on the next succeeding business day, but no additional interest shall be paid unless we fail to make
payment on such next succeeding business day.



Covenants

Subject to certain exceptions, if we are required to withhold or deduct any amount for or on account of any U.K. or U.S. withholding tax from any
payment made on the Notes, we will pay additional amounts on those payments so that the amount received by noteholders will equal the amount that
would have been received if no such taxes had been applicable. See “—Payment of Additional Amounts.”

As contemplated by the last paragraph under “Description of Debt Securities—Defeasance” below, the satisfaction of certain conditions will
permit us to omit to comply with some or all of our obligations, covenants and agreements under the GSK Capital Inc. Indenture with respect to the Notes
of any or all series, as applicable. In addition, we may omit to comply with certain covenants through covenant defeasance. We refer you to the
information under “Description of Debt Securities—Defeasance” below for more information on how we may do this.

Except as described herein, the GSK Capital Inc. Indenture does not contain any covenants or other provisions designed to protect holders of
the Notes against a reduction in our creditworthiness in the event of a highly leveraged transaction or that would prohibit other transactions that might
adversely affect holders of the Notes, including, among other things, through the incurrence of additional indebtedness.

Payment of Additional Amounts

»

The provisions of the GSK Capital Inc. Indenture described under “Description of Debt Securities—Covenants—Payment of Additional Amounts
below do not apply to the Notes. The following payment of additional amounts provisions apply to the Notes.

Payments made by us under or with respect to the Notes will be free and clear of and without withholding or deduction for or on account of any
present or future tax, duty, levy, impost, assessment or other governmental charge of any nature whatsoever imposed or levied by or on behalf of (i) the
government of the United Kingdom or of any territory of the United Kingdom or by any authority or agency therein or thereof having the power to tax or
(i) the government of the United States or any state or territory of the United States or by any authority or agency therein or thereof having the power to
tax, which we refer to collectively as “Taxes,” unless we are required to withhold or deduct Taxes by law.

If we are required to withhold or deduct any amount for or on account of Taxes from any payment made with respect to the Notes, we will pay
such additional amounts as may be necessary so that the net amount received by each holder (including additional amounts) after such withholding or
deduction will not be less than the amount the holder would have received if the Taxes had not been withheld or deducted; provided that no additional
amounts will be payable with respect to Taxes:

« that would not have been imposed but for the existence of any present or former connection between such holder or beneficial owner of the
applicable Notes (or between a fiduciary, settlor, beneficiary, member or shareholder of, or possessor of a power over, such holder or beneficial
owner, if such holder or beneficial owner is an estate, trust, partnership or corporation) and the United Kingdom or the United States or any
political subdivision or territory or possession thereof or therein or area subject to its jurisdiction, including, without limitation, such holder or
beneficial owner (or such fiduciary, settlor, beneficiary, member, shareholder or possessor) being or having been a citizen or resident thereof or
treated as a resident thereof or domiciled thereof or a national thereof or being or having been present or engaged in trade or business therein or
having or having had a permanent establishment therein;

« that are estate, inheritance, gift, sales, transfer, personal property, wealth or similar taxes, duties, assessments or other governmental charges;
«  payable other than by withholding from payments of principal of or premium, if any, or interest on the applicable Notes;

« that would not have been imposed but for the failure of the applicable recipient of such payment to comply with any certification, identification,
information, documentation or other reporting requirement to the extent such compliance is required by applicable law or administrative practice
or an applicable treaty as a precondition to exemption from, or reduction in, the rate of deduction or withholding of such Taxes;

» that would not have been imposed but for the presentation of the applicable Notes (where presentation is required) for payment on a date more
than 30 days after the date on which such payment became due and payable or the date on which payment thereof was duly provided for,
whichever occurred later;

« that would not have been imposed if presentation for payment of the applicable Notes had been made to a paying agent other than the paying
agent to which the presentation was made;

» that are imposed solely by reason of the holder or beneficial owner owning or having owned, actually or constructively, 10% or more of the total
combined voting power of all classes of our stock entitled to vote;



« that would not have been imposed but for a failure by the holder or beneficial owner (or any financial institution through which the holder or
beneficial owner holds any security through which payment on the security is made) to comply with any certification, information, identification,
documentation or other reporting requirements (including entering into and complying with an agreement with the U.S. Internal Revenue Service)
imposed pursuant to Sections 1471 through 1474 of the U.S. Internal Revenue Code as in effect on the date of issuance of the applicable Notes
or any successor or amended version of such provisions; or

* any combination of the foregoing items;

nor shall additional amounts be paid with respect to any payment of the principal of or premium, if any, or interest on any Notes to any such holder who is
a fiduciary or a partnership or a beneficial owner who is other than the sole beneficial owner of such payment to the extent a beneficiary or settlor with
respect to such fiduciary or a member of such partnership or a beneficial owner would not have been entitled to such additional amounts had it been the
holder of such Notes.

We have agreed in the GSK Capital Inc. Indenture that at least one paying agent for the Notes will be located outside the United Kingdom.

Our obligation to pay additional amounts if and when due will survive the termination of the GSK Capital Inc. Indenture and the payment of all
amounts in respect of the Notes.

Tax Redemption

In the event of changes in U.K. or U.S. withholding taxes applicable to payments of interest, we may redeem the Notes of a series in whole (but
not in part) at any time prior to maturity, at a price equal to 100% of their principal amount plus accrued interest to the redemption date. See “Description
of Debt Securities—Optional Redemption for Tax Reasons” below.

Optional Make-Whole Redemption

We may redeem the 2025 Notes and/or the 2028 Notes in whole or in part, at our option at any time and from time to time, prior to maturity, at a
redemption price equal to the greater of (i) 100% of the principal amount of the Notes of the applicable series to be redeemed on that redemption date;
and (ii) as determined by the quotation agent (as defined below), the sum of the present values of the remaining scheduled payments of principal of and
interest on the Notes of the applicable series being redeemed on that redemption date (not including any portion of such payments of interest accrued as
of the date of redemption), discounted to the date of redemption on a semi-annual basis (assuming a 360 day year consisting of twelve 30 day months) at
the Treasury Rate, plus 0.150% in the case of the 2025 Notes, and 0.150% in the case of the 2028 Notes, plus, in each case, accrued and unpaid interest
thereon to, but excluding, the date of redemption. Notwithstanding the foregoing, installments of interest on the Notes to be redeemed that are due and
payable on an interest payment date falling on or prior to a redemption date will be payable on the interest payment date to the registered holders as of
the close of business on the relevant record date according to the Notes and the GSK Capital Inc. Indenture.

“Comparable Treasury Issue” means the United States Treasury security selected by the quotation agent as having a maturity comparable to the
remaining term (as measured from the date of redemption) of the Notes of the applicable series to be redeemed that would be utilized, at the time of
selection and in accordance with customary financial practice, in pricing new issues of corporate debt securities of comparable maturity to the remaining
term of such Notes.

“Comparable Treasury Price” means, with respect to any redemption date, (i) the average of four Reference Treasury Dealer Quotations (as
defined below) for such redemption date, after excluding the highest and lowest such Reference Treasury Dealer Quotations, or (ii) if the quotation agent
for the Notes obtains fewer than four such Reference Treasury Dealer Quotations, the average of all such quotations, or (iii) if only one Reference
Treasury Dealer Quotation is received, the quotation.

“Quotation agent” means any Reference Treasury Dealer appointed by us.

“Reference Treasury Dealer” means (i) each of Citigroup Global Markets Inc., Goldman Sachs & Co. LLC, J.P. Morgan Securities LLC and
Merrill Lynch, Pierce, Fenner & Smith Incorporated (or their respective affiliates that are Primary Treasury Dealers) and their respective successors;
provided, however, that if any of the foregoing shall cease to be a primary U.S. government securities dealer in the United States (a “Primary Treasury
Dealer”), we will substitute therefor another Primary Treasury Dealer, and (ii) any other Primary Treasury Dealer selected by us.

“Reference Treasury Dealer Quotations” means, with respect to each Reference Treasury Dealer and any redemption date, the average, as
determined by us, of the bid and asked prices for the Comparable Treasury Issue (expressed in each case as a percentage of its principal amount)
quoted in writing to the quotation agent by such Reference Treasury Dealer at 5:00 p.m., New York City time, on the third business day preceding such
redemption date.



“Treasury Rate” means, with respect to any redemption date, the rate per annum equal to the semi-annual equivalent yield to maturity of the
Comparable Treasury Issue, assuming a price for the Comparable Treasury Issue (expressed as a percentage of its principal amount) equal to the
Comparable Treasury Price for that redemption date.

Notice of any redemption will be mailed at least 15 days but not more than 60 days before the redemption date to each registered holder of the
Notes of the applicable series to be redeemed by us or by the trustee on our behalf. Notice of redemption will be published in a daily newspaper of
general circulation in the United States, and we will give notice of any such redemption to any exchange on which such Notes are listed. On and after any
redemption date, interest will cease to accrue on the Notes or portions thereof called for redemption. On or before the redemption date, we will deposit
with a paying agent (or the trustee) money sufficient to pay the redemption price of and accrued interest on the Notes to be redeemed on that date. If less
than all of the Notes of the applicable series are to be redeemed, the Notes to be redeemed shall be selected by lot by The Depository Trust Company
(“DTC”), in the case of Notes represented by a global security, or by the trustee by such method as the trustee deems to be fair and appropriate, in the
case of Notes that are not represented by a global security.

Events of Default

The events of default under the GSK Capital Inc. Indenture with respect to the Notes are defined under “Description of Debt Securities—Events
of Default” below.

Further Issuances

We initially offered the 2025 Notes in the aggregate principal amount of $1,000,000,000 and the 2028 Notes in the aggregate principal amount of
$1,750,000,000. We may from time to time, without the consent of the holders of a series of Notes, create and issue further debt securities of the same
series having the same terms and conditions in all respects as the applicable Notes being offered hereby, except for the issue date, the issue price and
the first payment of interest thereon. Any such additional debt securities shall be issued under a separate CUSIP or ISIN number unless the additional
debt securities are issued pursuant to a “qualified reopening” of the original series, are otherwise treated as part of the same “issue” of debt instruments
as the original series or are issued with no more than a de minimis amount of original discount, in each case for U.S. federal income tax purposes.

Book-Entry System

We issued the Notes of each series in the form of one or more fully registered global securities. We deposited these global securities with, or on
behalf of, DTC and register these securities in the name of DTC’s nominee. Direct and indirect participants in DTC will record beneficial ownership of the
Notes by individual investors. The transfer of ownership of beneficial interests in a global security will be effected only through records maintained by DTC
or its nominee, or by participants or persons that hold through participants.

Investors may elect to hold beneficial interests in the global securities through either DTC, Clearstream Banking S.A. (“Clearstream”) or
Euroclear Bank SA/NV (“Euroclear”) if they are participants in these systems, or indirectly through organizations which are participants in these systems.
Beneficial interests in the global securities will be held in minimum denominations of $2,000 and integral multiples of $1,000 in excess thereof.

Upon receipt of any payment in respect of a global security, DTC or its nominee will immediately credit participants’ accounts with amounts
proportionate to their respective beneficial interests in the principal amount of the global security as shown in the records of DTC or its nominee.
Payments by participants to owners of beneficial interests in a global security held through participants will be governed by standing instructions and
customary practices and will be the responsibility of those participants.

DTC holds securities of institutions that have accounts with it or its participants. Through its maintenance of an electronic book-entry system,
DTC facilitates the clearance and settlement of securities transactions among its participants and eliminates the need to deliver securities certificates
physically. DTC’s participants include securities brokers and dealers, including the underwriters of this offering, banks, trust companies, clearing
corporations and other organizations. DTC is partially owned by some of these participants or their representatives. Access to DTC’s book-entry system is
also available to others such as banks, brokers, dealers and trust companies that clear through or maintain a custodial relationship with a participant,
either directly or indirectly. DTC agrees with and represents to its participants that it will administer its book-entry system in accordance with its rules and
bylaws and requirements of law. The rules applicable to DTC and its participants are on file with the U.S. Securities and Exchange Commission.

Clearstream and Euroclear hold interests on behalf of their participants through customers’ securities accounts in Clearstream’s and Euroclear’s
names on the books of their respective depositaries, which in turn will hold interests in customers’ securities accounts in the depositaries’ names on the
books of DTC. At the date of the prospectus supplement, Citibank, N.A. acts as U.S. depositary for Clearstream and JPMorgan Chase Bank, N.A. acts as
U.S. depositary for Euroclear, or, collectively, the “U.S. Depositaries.”



Clearstream holds securities for its participating organizations, or “Clearstream Participants,” and facilitates the clearance and settlement of
securities transactions between Clearstream Participants through electronic book-entry changes in accounts of Clearstream Participants, thereby
eliminating the need for physical movement of certificates. Clearstream provides to Clearstream Participants, among other things, services for
safekeeping, administration, clearance and settlement of internationally traded securities and securities lending and borrowing. Clearstream interfaces
with domestic markets in several countries.

Clearstream is registered as a bank in Luxembourg and as such is subject to regulation by the Commission de Surveillance du Secteur
Financier and the Banque Centrale du Luxembourg, which supervise and oversee the activities of Luxembourg banks. Clearstream Participants are
worldwide financial institutions, including underwriters, securities brokers and dealers, banks, trust companies and clearing corporations, and may include
the underwriters or their affiliates. Indirect access to Clearstream is available to other institutions that clear through or maintain a custodial relationship
with a Clearstream Participant. Clearstream has established an electronic bridge with Euroclear as the operator of the Euroclear System, or the
“Euroclear Operator,” in Brussels to facilitate settlement of trades between Clearstream and the Euroclear Operator.

Distributions with respect to the Notes of a series held beneficially through Clearstream will be credited to cash accounts of Clearstream
Participants in accordance with its rules and procedures, to the extent received by the U.S. Depositary for Clearstream.

Euroclear holds securities and book-entry interests in securities for participating organizations, or “Euroclear Participants” and facilitates the
clearance and settlement of securities transactions between Euroclear Participants, and between Euroclear Participants and participants of certain other
securities intermediaries through electronic book-entry changes in accounts of such participants or other securities intermediaries. Euroclear provides
Euroclear Participants with, among other things, safekeeping, administration, clearance and settlement, securities lending and borrowing, and related
services.

Euroclear Participants are investment banks, securities brokers and dealers, banks, central banks, supranationals, custodians, investment
managers, corporations, trust companies and certain other organizations and may include the underwriters or their affiliates. Non-participants in Euroclear
may hold and transfer beneficial interests in a global security through accounts with a Euroclear Participant or any other securities intermediary that holds
a book-entry interest in a global security through one or more securities intermediaries standing between such other securities intermediary and
Euroclear.

Distributions with respect to Notes of a series held beneficially through Euroclear will be credited to the cash accounts of Euroclear Participants
in accordance with the Terms and Conditions, to the extent received by the U.S. Depositary for Euroclear.

Transfers between Euroclear Participants and Clearstream Participants will be effected in the ordinary way in accordance with their respective
rules and operating procedures.

Cross-market transfers between DTC'’s participating organizations, or the “DTC Participants,” on the one hand, and Euroclear Participants or
Clearstream Participants, on the other hand, will be effected through DTC in accordance with DTC'’s rules on behalf of Euroclear or Clearstream, as the
case may be, by its U.S. Depositary; however, such cross-market transactions will require delivery of instructions to Euroclear or Clearstream, as the case
may be, by the counterparty in such system in accordance with the rules and procedures and within the established deadlines (European time) of such
system. Euroclear or Clearstream, as the case may be, will, if the transaction meets its settlement requirements, deliver instructions to its U.S. Depositary
to take action to effect final settlement on its behalf by delivering or receiving interests in the global security in DTC, and making or receiving payment in
accordance with normal procedures for same-day fund settlement applicable to DTC. Euroclear Participants and Clearstream Participants may not deliver
instructions directly to their respective U.S. Depositaries.

Due to time zone differences, the securities accounts of a Euroclear Participant or Clearstream Participant purchasing an interest in a global
security from a DTC Participant in DTC will be credited, and any such crediting will be reported, to the relevant Euroclear Participant or Clearstream
Participant during the securities settlement processing day (which must be a business day for Euroclear or Clearstream) immediately following the
settlement date of DTC. Cash received in Euroclear or Clearstream as a result of sales of interests in a global security by or through a Euroclear
Participant or Clearstream Participant to a DTC Participant will be received with value on the settlement date of DTC but will be available in the relevant
Euroclear or Clearstream cash account only as of the business day for Euroclear or Clearstream following DTC’s settlement date.

The information in this section concerning DTC, Euroclear and Clearstream and their book-entry systems has been obtained from sources that
we believe to be reliable, but we take no responsibility for the accuracy or completeness of that information.

None of us, any of the underwriters and the trustee will have any responsibility for the performance by DTC, Euroclear or Clearstream or their
respective participants of their respective obligations under the rules and procedures governing their operations.



Although DTC, Clearstream and Euroclear have agreed to the foregoing procedures in order to facilitate transfers of securities among
participants of DTC, Clearstream and Euroclear, they are under no obligation to perform or continue to perform such procedures and they may
discontinue the procedures at any time.

Same-Day Settlement and Payment

Initial settlement for the Notes was made in immediately available funds. Secondary market trading between DTC participants will occur in the
ordinary way in accordance with DTC rules and will be settled in immediately available funds using DTC’s Same-Day Funds Settlement System.
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Description of Debt Securities

General

» o«

As used in this “Description of Debt Securities,” “debt securities” means the debentures, notes, bonds, guarantees and other evidences of
indebtedness that GSK issues or that a finance subsidiary issues and GSK fully and unconditionally guarantees and, in each case, the trustee
authenticates and delivers under the applicable indenture. The debt securities will be our direct unsecured obligations and will rank equally and ratably
without preference among themselves and at least equally with all of our other unsecured and unsubordinated indebtedness.

The debt securities will be issued in one or more series under an indenture dated as of March 4, 2008 between GSK and Deutsche Bank Trust
Company Americas, as trustee (the “trustee”) (as successor to Law Debenture Trust Company of New York, pursuant to an Instrument of Resignation,
Appointment and Acceptance dated April 12, 2017 among GSK, the trustee and Law Debenture Trust Company of New York), as supplemented by a first
supplemental indenture dated as of March 21, 2014 between GSK and the trustee (for purposes of this “Description of Debt Securities,” the “GSK plc
Indenture”), an indenture dated as of April 6, 2004 among GSK Capital plc, GSK, as guarantor, and the trustee (as successor to Law Debenture Trust
Company of New York, pursuant to an Instrument of Resignation, Appointment and Acceptance dated April 12, 2017 among GSK Capital plc, the
guarantor, the trustee and Law Debenture Trust Company of New York), as supplemented by a first supplemental indenture dated as of March 21, 2014
among GSK Capital plc, the guarantor and the trustee (for purposes of this “Description of Debt Securities,” the “GSK Capital plc Indenture”), or an
indenture dated as of April 6, 2004 among GSK Capital Inc., the guarantor and the trustee (as successor to Law Debenture Trust Company of New York,
pursuant to an Instrument of Resignation, Appointment and Acceptance dated April 12, 2017, among GSK Capital Inc., the guarantor, the trustee and Law
Debenture Trust Company of New York), as supplemented by a first supplemental indenture dated as of March 18, 2013 among GSK Capital Inc., the
guarantor and the trustee and a second supplemental indenture dated as of March 21, 2014 among GSK Capital Inc., the guarantor and the trustee (for
purposes of this “Description of Debt Securities,” the “GSK Capital Inc. Indenture”). Each of the GSK plc Indenture, the GSK Capital plc Indenture and the
GSK Capital Inc. Indenture has been qualified under the Trust Indenture Act of 1939, as amended (the “Trust Indenture Act”). In the following discussion,
we sometimes refer to these indentures collectively as the “indentures.”

This “Description of Debt Securities” briefly outlines the provisions of the indentures and is qualified in its entirety by reference to the indentures.

The terms of the indentures will include both those stated in the indentures and those made part of the indentures by the Trust Indenture Act.
The indentures have been filed as exhibits to the registration statement of which the base prospectus forms a part, and you should read the indentures for
provisions that may be important to you.

The indentures do not contain any covenants or other provisions designed to protect holders of the debt securities against a reduction in the
creditworthiness of GSK or the finance subsidiaries in the event of a highly leveraged transaction or that would prohibit other transactions that might
adversely affect holders of the debt securities.

Issuances in Series

The indentures do not limit the amount of debt securities that may be issued. The debt securities may be issued in one or more series with the
same or various maturities, at a price of 100% of their principal amount or at a premium or a discount. Not all debt securities of any one series need be
issued at the same time, and, unless otherwise provided, any series may be reopened, without the consents of the holders of debt securities of that
series, for issuances of additional debt securities of that series. Except in the limited circumstances described below under “—Covenants—Limitation on
Liens,” the debt securities will not be secured by any property or assets of GSK, as issuer or guarantor, or the finance subsidiaries.

The terms of any authorized series of debt securities will be described in a prospectus supplement. These terms will include some or all of the
following:



» the title, aggregate principal amount and denominations of the debt securities;
« the date or dates on which principal will be payable;

» the percentage of the principal amount at which the debt securities will be issued and whether the debt securities will be “original issue discount”
securities for U.S. federal income tax purposes. If original issue discount debt securities are issued (generally, securities that are issued at a
substantial discount below their principal amount), the special U.S. federal income tax and other considerations of a purchase of original issue
discount debt securities will be described;

« the rate or rates, which may be fixed or variable, at which the debt securities will bear interest;

« the interest payment dates;

* any optional or mandatory redemption terms;

*  whether any sinking fund is required;

« the currency in which the debt securities will be denominated or principal, premium or interest will be payable, if other than U.S. dollars;

«  whether the debt securities are to be issued as individual certificates to each holder or in the form of global certificates held by a depositary on
behalf of beneficial owners;

* information describing any book-entry features;
« the names and duties of any co-trustees, depositaries, authenticating agents, paying agents, transfer agents or registrars for any series;
« the applicability of the defeasance and covenant defeasance provisions described herein, or any modifications of those provisions;
« any deletions from, modifications of or additions to the events of default or covenants with respect to the debt securities; and
* any other terms, conditions, rights or preferences of the debt securities.
Debt securities that have a maturity of less than one year from their date of issue and in respect of which the proceeds are to be received by us
in the United Kingdom will have a minimum denomination of £100,000 (or its equivalent in another currency).

The prospectus supplement relating to any series of debt securities may add to or change statements contained in the base prospectus. The
prospectus supplement may also include, if applicable, a discussion of certain U.S. federal income tax and U.K. income tax considerations.

GSK Guarantees

Debt securities issued by the GSK Capital Inc. or GSK Capital plc (the “finance subsidiaries”) will be fully and unconditionally guaranteed by
GSK. If for any reason the applicable finance subsidiary does not make any required payment in respect of its debt securities when due, whether on the
normal due date, on acceleration, redemption or otherwise, GSK will cause the payment to be made to or to the order of the trustee. The holder of a
guaranteed debt security will be entitled to payment under the applicable guarantee of GSK without taking any action whatsoever against the finance
subsidiary.

Payment and Transfer

The debt securities will be issued only as registered securities, which means that the name of the holder will be entered in a register that will be
kept by the trustee or another agent appointed by us. Unless stated otherwise in a prospectus supplement, and except as described under “—Book-Entry
System” below, payments of principal, interest and additional amounts, if any, will be made at the office of the paying agent or agents named in the
prospectus supplement or by check mailed to you at your address as it appears in the register.

Unless other procedures are described in a prospectus supplement and except as described under “—Book Entry System” below, you will be
able to transfer registered debt securities at the office of the transfer agent or agents named in the prospectus supplement. You may also exchange
registered debt securities at the office of the transfer agent for an equal aggregate principal amount of registered debt securities of the same series
having the same maturity date, interest rate and other terms as long as the debt securities are issued in authorized denominations.

Neither we nor the trustee will impose any service charge for any transfer or exchange of a debt security; however, we may ask you to pay any
taxes or other governmental charges in connection with a transfer or exchange of



debt securities.
Book-Entry System

Debt securities may be issued under a book-entry system in the form of one or more global securities. The global securities will be registered in
the name of a depositary or its nominee and deposited with that depositary or its custodian. Unless stated otherwise in the prospectus supplement, The
Depository Trust Company, New York, New York, or DTC, will be the depositary if a depositary is used.

DTC has advised us as follows:

+ DTC is a limited-purpose trust company organized under the New York Banking Law, a “banking organization” within the meaning of the New
York Banking Law, a member of the Federal Reserve System, a “clearing corporation” within the meaning of the New York Uniform Commercial
Code and a “clearing agency” registered pursuant to the provisions of Section 17A of the Exchange Act;

+ DTC was created to hold securities of its participants and to facilitate the clearance and settlement of securities transactions, such as through
transfers and pledges, among its participants in such securities through electronic book-entry changes to accounts of its participants, thereby
eliminating the need for physical movement of securities certificates;

* DTC'’s participants include securities brokers and dealers, banks, trust companies, clearing corporations and certain other organizations, some
of whom (and/or their representatives) own DTC;

* access to DTC’s book-entry system is also available to others, such as banks, brokers, dealers and trust companies that clear through or
maintain a custodial relationship with a participant, either directly or indirectly; and

« the DTC rules applicable to its participants are on file with U.S. Securities and Exchange Commission.

According to DTC, the foregoing information with respect to DTC has been provided to the financial community for informational purposes only
and is not intended to serve as a representation, warranty or contract modification of any kind.

Following the issuance of a global security in registered form, the depositary will credit the accounts of its participants with the debt securities
upon our instructions. Only persons who hold directly or indirectly through financial institutions that are participants in the depositary can hold beneficial
interests in the global securities. Since the laws of some jurisdictions require certain types of purchasers to take physical delivery of such securities in
definitive form, you may encounter difficulties in your ability to own, transfer or pledge beneficial interests in a global security.

So long as the depositary or its nominee is the registered owner of a global security, we and the trustee will treat the depositary as the sole
owner or holder of the debt securities for purposes of the applicable indenture. Therefore, except as set forth below, you will not be entitled to have debt
securities registered in your name or to receive physical delivery of certificates representing the debt securities. Accordingly, you will have to rely on the
procedures of the depositary and the participant in the depositary through whom you hold your beneficial interest in order to exercise any rights of a
holder under the indenture. We understand that under existing practices, the depositary would act upon the instructions of a participant or authorize that
participant to take any action that a holder is entitled to take.

We will make all payments of principal, interest and additional amounts, if any, on the debt securities to the depositary. It is expected that the
depositary will then credit participants’ accounts proportionately with these payments on the payment date and that the participants will in turn credit their
customers’ accounts in accordance with their customary practices. Neither we nor the trustee will be responsible for making any payments to participants
or customers of participants or for maintaining any records relating to the holdings of or payments to participants and their customers, and you will have to
rely on the procedures of the depositary and its participants.

Global securities are generally not transferable. Physical certificates will be issued to beneficial owners in lieu of a global security only in the
special situations described in the sixth paragraph under the heading “Legal Ownership of Debt Securities—Global Securities” below.

Consolidation, Merger or Sale

We and the finance subsidiaries have agreed in the indentures not to consolidate with or merge with or into any other person or convey or
transfer all or substantially all of our respective properties and assets to any person (except that the finance subsidiaries may merge into us), unless:

* we or the applicable finance subsidiary, as the case may be, are the continuing person, or the successor expressly assumes by supplemental
indenture our obligations under the applicable indenture;

* the continuing person is a U.S. or U.K. company or is organized and validly existing under the laws of a



jurisdiction that is a member country of the Organisation for Economic Cooperation and Development (or any successor) and, if it is not a U.S. or
U.K. company, the continuing person agrees by supplemental indenture to be bound by a covenant comparable to that described below under
“—Covenants— Payment of Additional Amounts” with respect to taxes imposed in the continuing person’s jurisdiction of organization (in which
case the continuing person will benefit from a redemption option comparable to that described below under “—Optional Redemption for Tax
Reasons” in the event of changes in taxes in that jurisdiction after the date of the consolidation, merger or sale);

* immediately after the transaction, no default under the debt securities has occurred and is continuing; and

« we deliver to the trustee an officer’s certificate and, if neither we nor the applicable subsidiary are the continuing person, an opinion of counsel,
in each case stating, among other things, that the transaction and the supplemental indenture, if required, comply with these provisions and the
indenture.

Covenants
Payment of Additional Amounts

Payments made by us under or with respect to the debt securities will be free and clear of and without withholding or deduction for or on account
of any present or future tax, duty, levy, impost, assessment or other governmental charge of any nature whatsoever imposed or levied by or on behalf of
the government of the United Kingdom or of any territory of the United Kingdom or by any authority or agency therein or thereof having the power to tax or
(ii) solely with respect to debt securities issued under the GSK Capital Inc. Indenture, the government of the United States or any state or territory of the
United States or by any authority or agency therein or thereof having the power to tax, which we refer to collectively as “Taxes,” unless we are required to
withhold or deduct Taxes by law.

If we are required to withhold or deduct any amount for or on account of Taxes from any payment made with respect to the debt securities, we
will pay such additional amounts as may be necessary so that the net amount received by each holder (including additional amounts) after such
withholding or deduction will not be less than the amount the holder would have received if the Taxes had not been withheld or deducted; provided that no
additional amounts will be payable with respect to Taxes:

« that would not have been imposed but for the existence of any present or former connection between such holder or beneficial owner of the debt
securities (or between a fiduciary, settlor, beneficiary, member or shareholder of, or possessor of a power over, such holder or beneficial owner, if
such holder or beneficial owner is an estate, trust, partnership or corporation) and the United Kingdom or, solely with respect to debt securities
issued under the GSK Capital Inc. Indenture, the United States or, as applicable, any political subdivision or territory or possession thereof or
therein or area subject to its jurisdiction, including, without limitation, such holder or beneficial owner (or such fiduciary, settlor, beneficiary,
member, shareholder or possessor) being or having been a citizen or resident thereof or treated as a resident thereof or domiciled thereof or a
national thereof or being or having been present or engaged in trade or business therein or having or having had a permanent establishment
therein;

« that are estate, inheritance, gift, sales, transfer, personal property, wealth or similar taxes, duties, assessments or other governmental charges;
*  payable other than by withholding from payments of principal of or interest on the debt securities;

« that would not have been imposed but for the failure of the applicable recipient of such payment to comply with any certification, identification,
information, documentation or other reporting requirement to the extent such compliance is required by applicable law or administrative practice
or an applicable treaty as a precondition to exemption from, or reduction in, the rate of deduction or withholding of such Taxes;

« that would not have been imposed but for the presentation of a debt security (where presentation is required) for payment on a date more than
30 days after the date on which such payment became due and payable or the date on which payment thereof was duly provided for, whichever
occurred later;

« that are imposed on a payment to an individual and are required to be made pursuant to European Council Directive 2003/48/EC or any other
Directive implementing the conclusions of the ECOFIN Council meeting of November 26-27, 2000 on the taxation of savings income, or any law
implementing or complying with, or introduced in order to conform to, such Directive;

« that would not have been imposed if presentation for payment of the relevant debt securities had been made to a paying agent other than the
paying agent to which the presentation was made;

« that would not have been imposed but for a failure by the holder or beneficial owner (or any financial institution through which the holder or
beneficial owner holds any debt security through which payment on the debt security is made) to comply with any certification, information,
identification, documentation or other reporting requirements (including entering into and complying with an agreement with the U.S.



Internal Revenue Service or any other governmental authority) imposed pursuant to Sections 1471 through 1474 of the U.S. Internal Revenue
Code as in effect on the date of issuance of the Notes or any successor or amended version of such provisions, or any agreement entered into
pursuant to Section 1471(b) of the U.S. Internal Revenue Code, or any fiscal or regulatory legislation, rules or practices adopted pursuant to any
intergovernmental agreement entered into in connection with the implementation of such Sections of the U.S. Internal Revenue Code (or any law
implementing such intergovernmental agreement);

«  solely with respect to debt securities issued under the GSK Capital Inc. Indenture, that are imposed solely by reason of the holder or beneficial
owner owning or having owned, actually or constructively, 10% or more of the total combined voting power of all classes of the Company’s stock
entitled to vote; or

* any combination of the foregoing items;

nor shall additional amounts be paid with respect to any payment of the principal of or interest on any debt security to any such holder who is a fiduciary
or a partnership or a beneficial owner who is other than the sole beneficial owner of such payment to the extent a beneficiary or settlor with respect to
such fiduciary or a member of such partnership or a beneficial owner would not have been entitled to such additional amounts had it been the holder of
the debt security.

We have agreed in each indenture that at least one paying agent for each series of debt securities will be located outside the United Kingdom.
We have also agreed that if we maintain a paying agent with respect to a particular series of debt securities in any member state of the European Union,
we will maintain a paying agent in at least one member state (other than the United Kingdom) that will not be obliged to withhold or deduct taxes pursuant
to any law implementing European Council Directive 2003/48/EC or any other Directive implementing the conclusions of the ECOFIN Council meeting of
November 26-27, 2000 on the taxation of savings income, provided there is at least one member state that does not require a paying agent to withhold or
deduct pursuant to such Directive.

Our obligation to pay additional amounts if and when due will survive the termination of the indentures and the payment of all amounts in respect
of the debt securities.

Limitation on Liens

We have agreed in the indentures not to incur or assume (or permit any of our subsidiaries to incur or assume) any lien on or with respect to any
of our or our subsidiaries’ property, assets or revenues, present or future, to secure any relevant indebtedness (as this term is defined below) without
making (or causing our subsidiaries to make) effective provision for securing the debt securities equally and ratably with such relevant indebtedness as to
such property, assets or revenues, for as long as such relevant indebtedness is so secured.

The restrictions on liens will not apply to:
* liens arising by operation of law;
« liens on property, assets or revenues of any person, which liens are existing at the time such person becomes a subsidiary; and
« liens on property, assets or revenues of a person existing at the time such person is merged with or into or consolidated with us or any of our
subsidiaries or at the time of a sale, lease or other disposition to us of the properties of a person as an entirety or substantially as an entirety.
For purposes of the limitation on liens covenant, the term “relevant indebtedness” means any of our debt that:

» isin the form of or represented by bonds, notes, loan stock, depositary receipts or other securities issued (otherwise than to constitute or by
banks or other lending institutions);

* is denominated in, or confers any right of payment by reference to, any currency other than the currency of the country in which the issuer of the
indebtedness has its principal place of business, or is denominated in or by reference to the currency of such country but more than 20% of
which is placed or offered for subscription or sale by or on behalf of, or by agreement with, the issuer outside such country; and

« atits date of issue is, or is intended by the issuer to become, quoted, listed, traded or dealt in on any stock exchange, over-the-counter market or
other securities market.

Additional Covenants

We may be subject to additional covenants, including restrictive covenants in respect of a particular series of debt securities. Such additional
covenants will be set forth in the applicable prospectus supplement and, to the extent necessary, in the supplemental indenture or board resolution
relating to that series of debt securities.



Optional Redemption for Tax Reasons

We may redeem any series of debt securities in whole but not in part at any time, on giving not less than 30 nor more than 60 days’ notice of such

redemption, at a redemption price equal to the principal amount plus accrued interest, if any, to the date fixed for redemption (except in the case of
discounted debt securities, which may be redeemed at the redemption price specified by the terms of each series of such debt securities), if:

we determine that, as a result of any change in or amendment to the laws or any regulations or rulings promulgated thereunder of the United
Kingdom (or of any political subdivision or taxing authority thereof) or, solely with respect to debt securities issued under the GSK Capital Inc.
Indenture, the United States (or of any political subdivision or taxing authority thereof), or any change in the application or official interpretation of
such laws, regulations or rulings, or any change in the application or official interpretation of, or any execution of or amendment to, any treaty or
treaties affecting taxation to which any such jurisdiction is a party, which change, execution or amendment becomes effective on or after the
issue date or such other date specified in the debt securities of that series:

*  we would be required to pay additional amounts (as described under “—Covenants—Payment of Additional Amounts” above) with respect
to that series of debt securities on the next succeeding interest payment date and the payment of such additional amounts cannot be
avoided by the use of reasonable measures available to us; or

« withholding tax has been or would be required to be withheld with respect to interest income received or receivable by the applicable
finance subsidiary directly from the guarantor (or any affiliate) and such withholding tax obligation cannot be avoided by the use of
reasonable measures available to the applicable finance subsidiary or the guarantor (or any affiliate); or

we determine, based upon an opinion of independent counsel of recognized standing that, as a result of any action taken by any legislative body
of, taxing authority of, or any action brought in a court of competent jurisdiction in, the United Kingdom (or any political subdivision or taxing
authority thereof) or, solely with respect to debt securities issued under the GSK Capital Inc. Indenture, the United States (or any political
subdivision or taxing authority thereof) (whether or not such action was taken or brought with respect to GSK, as issuer or guarantor, or the
applicable finance subsidiary, as the case may be), which action is taken or brought on or after the issue date or such other date specified in the
debt securities of that series, there is a substantial probability that the circumstances described above would exist; provided, however, that such
notice of redemption may be given earlier than 90 days prior to the earliest date on which we would be obligated to pay such additional amounts.

We will also pay to each holder, or make available for payment to each such holder, on the redemption date any additional amounts resulting

from the payment of such redemption price. Prior to the publication of any notice of redemption, we will deliver to the trustee:

an officer’s certificate stating that we are entitled to effect a redemption and setting forth a statement of facts showing that the conditions
precedent of the right so to redeem have occurred; or

an opinion of counsel to the effect that the conditions specified above have been satisfied.

Any notice of redemption will be irrevocable once we deliver the officer’s certificate to the trustee.

Events of Default

Unless otherwise specified in a prospectus supplement, an event of default with respect to a series of debt securities occurs upon:

default in payment of the principal (or premium, if any) of any debt security of that series when due (including as a sinking fund installment), and,
in the case of technical or administrative difficulties, the continuance of that default for more than two business days;

default in payment of interest on, or any additional amounts payable in respect of, any debt security of that series when due and payable, and
the continuance of that default for 30 days;

default in performing any other covenant in the indenture applicable to that series for 90 days after the receipt of written notice specifying such
default from the trustee or from the holders of 25% in principal amount of the debt securities of that series;

default under any bond, debenture, note or other evidence of indebtedness for money borrowed of GSK or either finance subsidiary, as the case
may be (not including any indebtedness for which recourse is limited to property purchased), having in any particular case an outstanding
principal amount in excess of £100,000,000 (or its equivalent in any other currency) where any such failure results in such indebtedness being
accelerated and becoming due and payable prior to its stated maturity and such acceleration shall



not have been rescinded or annulled or such indebtedness shall not have been discharged; provided that there shall not be deemed to be an
Event of Default if such acceleration is rescinded or annulled or such payment is made within 10 days after there has been given to GSK and
either finance subsidiary by the trustee or to either finance subsidiary, GSK and the trustee by the holders of 25% or more in aggregate principal
amount of the debt securities of such series a written notice specifying such default and requiring it to be remedied and stating that such notice is
a “Notice of Default” hereunder;

«  certain events of bankruptcy, insolvency or reorganization of GSK or either finance subsidiary, as the case may be;
* any other event of default provided with respect to that particular series of debt securities.

Any additional or different events of default applicable to a particular series of debt securities will be described in the prospectus supplement
relating to such series.

An event of default with respect to a particular series of debt securities will not necessarily constitute an event of default with respect to any
other series of debt securities.

The trustee may withhold notice to the holders of debt securities of any default (except in the payment of principal, premium or interest) if it, in
good faith considers such withholding of notice to be in the best interests of the holders. A default is any event which is an event of default described
above or would be an event of default but for the giving of notice or the passage of time.

If an event of default occurs and continues, the trustee or the holders of the aggregate principal amount of the debt securities specified below
may require us to repay immediately, or accelerate:

« the entire principal of the debt securities of such series; or

« if the debt securities are original issue discount securities, such portion of the principal as may be described in the applicable prospectus
supplement.

If the event of default occurs because of a default in a payment of principal or interest on the debt securities of any series, then the trustee or the
holders of at least 25% of the aggregate principal amount of debt securities of that series can accelerate that series of debt securities. If the event of
default occurs because of a failure to perform any other covenant in the applicable indenture or any covenant for the benefit of one or more, but not all, of
the series of debt securities, then the trustee or the holders of at least 25% of the aggregate principal amount of debt securities of all series affected,
voting as one class, can accelerate all of the affected series of debt securities. If the event of default occurs because of bankruptcy proceedings, then all
of the debt securities under the indenture will be accelerated automatically. Therefore, except in the case of a default on a payment of principal or interest
on the debt securities of your series or a default due to our bankruptcy or insolvency, it is possible that you may not be able to accelerate the debt
securities of your series because of the failure of holders of other series to take action.

The holders of a majority of the aggregate principal amount of the debt securities of all affected series, voting as one class, can rescind this
accelerated payment requirement or waive any past default or event of default or allow noncompliance with any provision of the applicable indenture.
However, they cannot waive a default in payment of principal of, premium, if any, or interest on any of the debt securities when due otherwise than as a
result of acceleration.

After an event of default, the trustee must exercise the same degree of care a prudent person would exercise under the circumstances in the
conduct of her or his own affairs. Subject to these requirements, the trustee is not obligated to exercise any of its rights or powers under the applicable
indenture at the request, order or direction of any holders, unless the holders offer the trustee indemnity satisfactory to it. If they provide this indemnity,
the holders of a majority in principal amount of all affected series of debt securities, voting as one class, may direct the time, method and place of
conducting any proceeding for any remedy available to the trustee, or exercising any power conferred upon the trustee, for any series of debt securities.
However, the trustee may refuse to follow any direction that conflicts with law or the indenture or is unduly prejudicial to the rights of other holders.

No holder will be entitled to pursue any remedy with respect to the indenture unless the trustee fails to act for 60 days after it is given:
* notice of default by that holder;

* awritten request to enforce the indenture by the holders of not less than 25% in principal amount of all outstanding debt securities of any
affected series; and

« anindemnity to the trustee, reasonably satisfactory to the trustee;

and during this 60-day period the holders of a majority in principal amount of all outstanding debt securities of such



affected series do not give a direction to the trustee that is inconsistent with the enforcement request. These provisions will not prevent any holder of debt
securities from enforcing payment of the principal of (and premium, if any) and interest on the debt securities at the relevant due dates.

If an event of default with respect to a series of debt securities occurs and is continuing, the trustee will mail to the holders of those debt

securities a notice of the event of default within 90 days after it occurs. However, except in the case of a default in any payment in respect of a series of
debt securities, the trustee shall be protected in withholding notice of an event of default if it determines in good faith that this is in the interests of the
holders of the relevant debt securities.

Modification of the Indentures

In general, rights and obligations of us and the holders under the indentures may be modified if the holders of a majority in aggregate principal

amount of the outstanding debt securities of each series affected by the modification consent to such modification. However, each of the indentures
provides that, unless each affected holder agrees, an amendment cannot:

make any adverse change to any payment term of a debt security such as extending the maturity date, extending the date on which we have to
pay interest or make a sinking fund payment, reducing the interest rate, reducing the amount of principal we have to repay, changing the
currency in which we have to make any payment of principal, premium or interest, modifying any redemption or repurchase right, or right to
convert or exchange any debt security, to the detriment of the holder and impairing any right of a holder to bring suit for payment;

waive any payment default;

reduce the percentage of the aggregate principal amount of debt securities needed to make any amendment to the applicable indenture or to
waive any covenant or default; or

make any other change to the amendment provisions of the applicable indenture.

However, if we and the trustee agree, the applicable indenture may be amended without notifying any holders or seeking their consent if the

amendment does not materially and adversely affect any holder. We and the trustee are permitted to make modifications and amendments to the
applicable indenture without the consent of any holder of debt securities for any of the following purposes:

to cure any ambiguity, defect or inconsistency in the indenture;
to comply with sections of the indenture governing when we may merge and substitute obligors;

to comply with any requirements of the U.S. Securities and Exchange Commission in connection with the qualification of the indenture under the
Trust Indenture Act;

to evidence and provide for the acceptance by a successor trustee of appointment under the indenture with respect to the debt securities of any
or all series;

to establish the form or forms or terms of the debt securities of any series or of the coupons appertaining to such debt securities as permitted
under the indenture;

to provide for uncertificated debt securities and to make all appropriate changes for such purpose;

to provide for a further guarantee from a third party on outstanding debt securities of any series and the debt securities of any series that may be
issued under the indenture;

to change or eliminate any provision of the indenture; provided that any such change or elimination will become effective only when there are no
outstanding debt securities of any series created prior to the execution of such supplemental indenture that is entitled to the benefit of such
provision;

to supplement any of the provisions of the indenture to such extent as will be necessary to permit or facilitate the defeasance and discharge of
any series of debt securities pursuant to the indenture; provided that any such action will not adversely affect the interests of the holders of such
or any other series of debt securities in any material respect; or

to make any change that does not materially and adversely affect the rights of any holder of the debt securities.

Defeasance

The term defeasance means discharge from some or all of the obligations under the indentures. If we deposit with the trustee sufficient cash or

government securities to pay the principal, interest, any premium and any other sums



due to the stated maturity date or a redemption date of the debt securities of a particular series, then at our option:
« we will be discharged from our respective obligations with respect to the debt securities of such series; or

« we will no longer be under any obligation to comply with the restrictive covenants, if any, contained in the applicable indenture and any
supplemental indenture or board resolution with respect to the debt securities of such series, and the events of default relating to failures to
comply with covenants will no longer apply to us.

If this happens, the holders of the debt securities of the affected series will not be entitled to the benefits of the applicable indenture except for
registration of transfer and exchange of debt securities and replacement of lost, stolen or mutilated debt securities. Instead, the holders will only be able
to rely on the deposited funds or obligations for payment.

We must deliver to the trustee an opinion of counsel to the effect that the deposit and related defeasance would not cause the holders of the
debt securities to recognize income, gain or loss for U.S. federal income tax purposes. We may, in lieu of an opinion of counsel, deliver a ruling to such
effect received from or published by the U.S. Internal Revenue Service.

Substitution of Issuer

We may at our option at any time, without the consent of any holders of debt securities, cause GSK or any other subsidiary of GSK to assume
the obligations of the applicable finance subsidiary under any series of debt securities, provided that the new obligor executes a supplemental indenture
in which it agrees to be bound by the terms of those debt securities and the relevant indenture. If the new obligor is not a U.S. or U.K. company, it must be
organized and validly existing under the laws of a jurisdiction that is a member country of the Organisation for Economic Cooperation and Development
(or any successor) and it must also agree in the supplemental indenture to be bound by a covenant comparable to that described above under “—
Covenants—

Payment of Additional Amounts” with respect to taxes imposed in its jurisdiction of organization (in which case the new obligor will benefit from a
redemption option comparable to that described above under “—Optional Redemption for Tax Reasons” in the event of changes in taxes in that
jurisdiction after the date of the substitution). In the case of such a substitution, the applicable finance subsidiary will be relieved of any further obligation
under the assumed series of debt securities.

For U.S. federal income tax purposes, a substitution of obligors as described above generally would be treated as a deemed taxable exchange
of debt securities for new debt securities issued by the new obligor. As discussed further in the applicable prospectus supplement, a United States person
who holds debt securities or owns a beneficial interest therein generally will recognize capital gain or loss in an amount equal to the difference between
the issue price of the new debt securities and such person’s adjusted tax basis in the debt securities. Such persons should consult their own tax advisors
regarding the tax consequences of a deemed taxable exchange in the event of a substitution of obligors.

Information Concerning the Trustee

Deutsche Bank Trust Company Americas, 60 Wall Street, 16th Floor, New York, NY 10005, will be the trustee. The trustee will be required to
perform only those duties that are specifically set forth in the indentures, except when a default has occurred and is continuing with respect to the debt
securities. After a default, the trustee must exercise the same degree of care that a prudent person would exercise under the circumstances in the
conduct of her or his own affairs. Subject to these requirements, the trustee will be under no obligation to exercise any of the powers vested in it by the
indentures at the request of any holder of debt securities unless the holder offers the trustee indemnity satisfactory to it against the costs, expenses and
liabilities that might be incurred by exercising those powers.

Governing Law

The debt securities, the related guarantees and the indentures will be governed by and construed in accordance with the laws of the State of
New York.

Legal Ownership of Debt Securities

“Street Name” and Other Indirect Holders
We generally will not recognize investors who hold debt securities in accounts at banks or brokers as legal holders of those debt securities.

Holding securities in accounts at banks or brokers is called holding in “street name.” If an investor holds debt securities in street name, we
recognize only the bank or broker or the financial institution the bank or broker uses to hold



the debt securities. These intermediary banks, brokers and other financial institutions pass along principal, interest and other payments on the debt
securities, either because they agree to do so in their customer agreements or because they are legally required to do so. If you hold debt securities in
street name, you should check with your own institution to find out:

* how it handles payments and notices with respect to securities;

« whether it imposes fees or charges;

*  how it would handle voting if ever required,;

*  how and when you should notify it to exercise on your behalf any rights or options that may exist under the debt securities;

« whether and how you can instruct it to send you securities registered in your own name so you can be a direct holder as described below; and

*  how it would pursue rights under the debt securities if there were a default or other event triggering the need for holders to act to protect their
interests.

Registered Holders

Our obligations, as well as the obligations of the trustee and those of any third parties employed by us or the trustee, extend only to persons who
are registered as holders of debt securities. As noted above, we do not have obligations directly to you if you hold in street name or through other indirect
means, either because you choose to hold debt securities in that manner or because the debt securities are issued in the form of global securities as
described below. For example, once we make payment to the registered holder, we have no further responsibility for the payment even if that holder is
legally required to pass the payment along to you but does not do so.

Global Securities

A global security is a special type of indirectly held security. If we choose to issue debt securities in the form of global securities, the ultimate
beneficial owners of the debt securities will be indirect holders. We do this by requiring that the global security be registered in the name of a financial
institution we select and by requiring that the debt securities represented by the global security not be registered in the name of any other holder except in
the special situations described below. The financial institution that acts as the sole registered holder of the global security is called the depositary. Any
person wishing to own a debt security may do so indirectly through an account with a broker, bank or other financial institution that in turn has an account
with the depositary. The prospectus supplement will indicate whether your series of debt securities will be issued only as global securities.

Transfers of debt securities represented by the global security will be made only on the records of the depositary or its nominee by transferring
such debt securities from the account of one broker, bank or financial institution to the account of another broker, bank or financial institution. These
transfers are made electronically only and are also known as book-entry transfers. Securities in global form are sometimes also referred to as being in
book-entry form.

As an indirect holder, your rights relating to a global security will be governed by the account rules of your broker, bank or financial institution and
of the depositary, as well as general laws relating to securities transfers. We will not recognize you as a holder of debt securities and instead will deal only
with the depositary that holds the global security.

You should be aware that if debt securities are issued only in the form of a global security:
« except in very limited circumstances described below, you will not have any right to have debt securities registered in your own name;
*  you cannot receive physical certificates for your interest in the debt securities;

« you will be a street name holder and must look to your own broker, bank or financial institution for payments on the debt securities and protection
of your legal rights relating to the debt securities;

* you may not be able to sell interests in the debt securities to some insurance companies and other institutions that are required by law to own
securities in the form of physical certificates;

» the depositary’s policies will govern payments, transfers, exchanges and other matters relating to your indirect interest in the global security. We
and the trustee will have no responsibility for any aspect of the depositary’s actions or for its records of ownership interests in the global security.
We and the trustee also will not supervise the depositary in any way; and

« the depositary will require that indirect interests in the global security be purchased or sold within its system using same-day funds for
settlement.



In a few special circumstances described below, the global security will terminate and the indirect interests in it will be exchanged for registered
debt securities represented by physical certificates. After that exchange, the choice of whether to hold debt securities in registered form or in street name
will be up to you. You must consult your broker, bank or financial institution to find out how to have your interests in debt securities transferred to your
name, so that you will be a registered holder of the debt securities.

Unless we specify otherwise in the prospectus supplement, the special circumstances for termination of a global security are:

* when the depositary notifies us that it is unwilling or unable to continue as depositary and we do not or cannot appoint a successor depositary
within 90 days;

» the depositary ceases to be a clearing agency registered under the Exchange Act and we do not appoint a successor depositary within 90 days;

* an event of default has occurred and is continuing and beneficial owners representing a majority in principal amount of the applicable series of
debt securities have advised the depositary to cease acting as the depositary; or

+ we decide we do not want to have the debt securities of that series represented by a global security.

The prospectus supplement may also list additional circumstances for terminating a global security that would apply only to the particular series
of debt securities covered by the prospectus supplement. When a global security terminates, the depositary (and not us or the trustee) is responsible for
deciding the names of the institutions that will be the initial registered holders.

The Term “Holder”

In the descriptions of the debt securities included herein, when we refer to the “holder” of a given debt security as being entitled to certain rights
or payments, or being permitted to take certain actions, we are in all cases referring to the registered holder of the debt security.

While you would be the registered holder if you held a certificated security registered in your name, it is likely that the holder will actually be
either the broker, bank or other financial institutions where you have your street name account, or, in the case of a global security, the depositary. If you
are an indirect holder, you will need to coordinate with the institution through which you hold your interest in a debt security in order to determine how the
provisions involving holders described in the descriptions of the debt securities included herein will actually apply to you. For example, if the debt security
in which you hold a beneficial interest in street name can be repaid at the option of the holder, you cannot exercise the option yourself by following the
procedures described in the prospectus supplement. Instead, you would need to cause the institution through which you hold your interest to take those
actions on your behalf. Your institution may have procedures and deadlines different from or additional to those described in the prospectus supplement
relating to the debt security.

2. Notes offered pursuant to the Base Prospectus dated March 4, 2011
a. Prospectus Supplement (March 13, 2013) —4.200% Notes due 2043

Description of the Notes

General

We issued the 4.200% Notes due 2043 pursuant to an indenture, dated April 6, 2004, among GSK, as guarantor, GSK Capital Inc., as issuer,
and Law Debenture Trust Company of New York, the trustee for the notes (as successor to Citibank, N.A., pursuant to an Instrument of Resignation,
Appointment and Acceptance dated December 27, 2007 among GSK Capital Inc., GSK, Law Debenture Trust Company of New York and Citibank, N.A.),
as supplemented by a first supplemental indenture thereto dated March 18, 2013 (for purposes of this description of the notes only, the “indenture”).
References in this “Description of the Notes” to the “notes” refer to the 4.200% Notes due 2043. The notes are each a  series of our debt securities. GSK
Capital Inc. issued the notes in the aggregate principal amount of $500,000,000. The notes will mature on March 18, 2043 unless redeemed or
repurchased prior to such date as permitted below. GSK Capital Inc. issued the notes only in book-entry form, in minimum denominations of $2,000 and
integral multiples of $1,000 in excess thereof.

The notes each bear interest at the applicable interest rate shown in the table above and accrue interest from March 18, 2013, or from the most
recent date to which interest has been paid (or provided for), to but not including the



next date upon which interest is required to be paid.

Interest is payable on the notes twice a year, on March 18 and September 18, commencing September 18, 2013, to the person in whose name a
note is registered at the close of business on the March 3 or September 3 that precedes the date on which interest will be paid. Interest on the notes is
paid on the basis of a 360-day year consisting of twelve 30-day months. “Business day” means any day other than a Saturday, a Sunday or a day on
which banking institutions in the City of New York or London, England are authorized or obligated by law, regulation or executive order to be closed.

If an interest payment date or redemption date, or the maturity date, for the notes, as the case may be, would fall on a day that is not a business
day, then the interest payment date or redemption date, or the maturity date, as the case may be, will be postponed to the next succeeding business day,
but no additional interest shall be paid unless we fail to make payment on such next succeeding business day.

The notes are fully and unconditionally guaranteed by GSK. If, for any reason, GSK Capital Inc. does not make any required payment in respect
of the notes when due, whether on the normal due date, on acceleration, redemption or otherwise, GSK will cause the payment to be made to or to the
order of the trustee. You will be entitled to payment under the guarantee of GSK without taking any action whatsoever against us.

Covenants

Subject to certain exceptions, if we are required to withhold or deduct any amount for or on account of any U.K. or U.S. withholding tax from any
payment made on the notes, we will pay additional amounts on those payments so that the amount received by noteholders will equal the amount that
would have been received if no such taxes had been applicable. See “—Payment of Additional Amounts.”

As contemplated by the last paragraph under “Description of Debt Securities—Defeasance” below, the satisfaction of certain conditions will
permit us to omit to comply with some or all of our obligations, covenants and agreements under the indenture with respect to the notes. In addition, we
may omit to comply with certain covenants through covenant defeasance. We refer you to the information under “Description of Debt Securities—
Defeasance” below for more information on how we may do this.

Except as described herein, the indenture for the notes does not contain any covenants or other provisions designed to protect holders of the
notes against a reduction in our creditworthiness in the event of a highly leveraged transaction or that would prohibit other transactions that might
adversely affect holders of the notes, including, among other things, through the incurrence of additional indebtedness.

Payment of Additional Amounts

The provisions of the indenture described under “Description of Debt Securities—Covenants—Payment of Additional Amounts” below do not
apply to the notes. The following payment of additional amounts provisions apply to the notes.

Payments made by us under or with respect to the notes will be free and clear of and without withholding or deduction for or on account of any
present or future tax, duty, levy, impost, assessment or other governmental charge of any nature whatsoever imposed or levied by or on behalf of (i) the
government of the United Kingdom or of any territory of the United Kingdom or by any authority or agency therein or thereof having the power to tax or
(i) the government of the United States or any state or territory of the United States or by any authority or agency therein or thereof having the power to
tax, which we refer to collectively as “Taxes,” unless we are required to withhold or deduct Taxes by law.

If we are required to withhold or deduct any amount for or on account of Taxes from any payment made with respect to the notes, we will pay
such additional amounts as may be necessary so that the net amount received by each holder (including additional amounts) after such withholding or
deduction will not be less than the amount the holder would have received if the Taxes had not been withheld or deducted; provided that no additional
amounts will be payable with respect to Taxes:

» that would not have been imposed but for the existence of any present or former connection between such holder or beneficial owner of the
notes (or between a fiduciary, settlor, beneficiary, member or shareholder of, or possessor of a power over, such holder or beneficial owner, if
such holder or beneficial owner is an estate, trust, partnership or corporation) and the United Kingdom or the United States or any political
subdivision or territory or possession thereof or therein or area subject to its jurisdiction, including, without limitation, such holder or beneficial
owner (or such fiduciary, settlor, beneficiary, member, shareholder or possessor) being or having been a citizen or resident thereof or treated
as a resident thereof or domiciled thereof or a national thereof or being or having been present or engaged in trade or business therein or
having or having had a permanent establishment therein;

» that are estate, inheritance, gift, sales, transfer, personal property, wealth or similar taxes, duties, assessments or other governmental
charges;



*  payable other than by withholding from payments of principal of or premium, if any, or interest on the notes;

« that would not have been imposed but for the failure of the applicable recipient of such payment to comply with any certification, identification,
information, documentation or other reporting requirement to the extent such compliance is required by applicable law or administrative practice
or an applicable treaty as a precondition to exemption from, or reduction in, the rate of deduction or withholding of such Taxes;

« that would not have been imposed but for the presentation of notes (where presentation is required) for payment on a date more than 30 days
after the date on which such payment became due and payable or the date on which payment thereof was duly provided for, whichever occurred
later;

« that are imposed on a payment to an individual and are required to be made pursuant to European Council Directive 2003/48/EC or any other
Directive implementing the conclusions of the ECOFIN Council meeting of November 26-27, 2000 on the taxation of savings income, or any law
implementing or complying with, or introduced in order to conform to, such Directive;

« that would not have been imposed if presentation for payment of the relevant notes had been made to a paying agent other than the paying
agent to which the presentation was made;

» that are imposed solely by reason of the holder or beneficial owner owning or having owned, actually or constructively, 10% or more of the total
combined voting power of all classes of our stock entitled to vote;

« that would not have been imposed but for a failure by the holder or beneficial owner (or any financial institution through which the holder or
beneficial owner holds any Security through which payment on the security is made) to comply with any certification, information, identification,
documentation or other reporting requirements (including entering into and complying with an agreement with the U.S. Internal Revenue Service)
imposed pursuant to Sections 1471 through 1474 of the U.S. Internal Revenue Code as in effect on the date of issuance of the Notes or any
successor or amended version of such provisions; or

* any combination of the foregoing items;

nor shall additional amounts be paid with respect to any payment of the principal of or premium, if any, or interest on any notes to any such holder who is
a fiduciary or a partnership or a beneficial owner who is other than the sole beneficial owner of such payment to the extent a beneficiary or settlor with
respect to such fiduciary or a member of such partnership or a beneficial owner would not have been entitled to such additional amounts had it been the
holder of notes.

We have agreed in the indenture that at least one paying agent for the notes will be located outside the United Kingdom. We have also agreed
that if we maintain a paying agent with respect to the notes in any member state of the European Union, we will maintain a paying agent in at least one
member state that will not be obliged to withhold or deduct taxes pursuant to any law implementing European Council Directive 2003/48/EC or any other
Directive implementing the conclusions of the ECOFIN Council meeting of November 26-27, 2000 on the taxation of savings income, provided there is at
least one member state that does not require a paying agent to withhold or deduct pursuant to such Directive.

Our obligation to pay additional amounts if and when due will survive the termination of the indenture and the payment of all amounts in respect
of the notes.

Optional Make-Whole Redemption

We may redeem the notes, in whole or in part, at our option at any time and from time to time at a redemption price equal to the greater of (i)
100% of the principal amount of the notes to be redeemed on that redemption date; and (ii) as determined by the quotation agent (as defined below), the
sum of the present values of the remaining scheduled payments of principal and interest on the notes being redeemed on that redemption date (not
including any portion of such payments of interest accrued as of the date of redemption), discounted to the date of redemption on a semi-annual basis
(assuming a 360-day year consisting of twelve 30-day months) at the Treasury Rate, plus 0.175%, plus accrued and unpaid interest thereon to, but
excluding, the date of redemption. Notwithstanding the foregoing, installments of interest on notes to be redeemed that are due and payable on an
interest payment date falling on or prior to a redemption date will be payable on the interest payment date to the registered holders as of the close of
business on the relevant record date according to the notes and the indenture.

“Comparable Treasury Issue” means the United States Treasury security selected by the quotation agent as having a maturity comparable to the
remaining term (as measured from the date of redemption) of the notes to be redeemed that would be utilized, at the time of selection and in accordance
with customary financial practice, in pricing new issues of corporate debt securities of comparable maturity to the remaining term of such notes.



“Comparable Treasury Price” means, with respect to any redemption date, (i) the average of four Reference Treasury Dealer Quotations (as
defined below) for such redemption date, after excluding the highest and lowest such Reference Treasury Dealer Quotations, or (ii) if the quotation agent
for the notes obtains fewer than four such Reference Treasury Dealer Quotations, the average of all such quotations, or (iii) if only one Reference
Treasury Dealer Quotation is received, the quotation.

“Quotation agent” means any Reference Treasury Dealer appointed by us.

“Reference Treasury Dealer” means (i) each of Deutsche Bank Securities Inc., Goldman, Sachs & Co., J.P. Morgan Securities LLC and UBS
Securities LLC (or their respective affiliates that are Primary Treasury Dealers) and their respective successors; provided, however, that if any of the
foregoing shall cease to be a primary U.S. government securities dealer in the United States (a “Primary Treasury Dealer”), we will substitute therefor
another Primary Treasury Dealer, and (ii) any other Primary Treasury Dealer selected by us.

“Reference Treasury Dealer Quotations” means, with respect to each Reference Treasury Dealer and any redemption date, the average, as
determined by us, of the bid and asked prices for the Comparable Treasury Issue (expressed in each case as a percentage of its principal amount)
quoted in writing to the quotation agent by such Reference Treasury Dealer at 5:00 p.m., New York City time, on the third business day preceding such
redemption date.

“Treasury Rate” means, with respect to any redemption date, the rate per annum equal to the semi-annual equivalent yield to maturity of the
Comparable Treasury Issue, assuming a price for the Comparable Treasury Issue (expressed as a percentage of its principal amount) equal to the
Comparable Treasury Price for that redemption date.

Notice of any redemption will be mailed at least 30 days but not more than 60 days before the redemption date to each registered holder of the
notes to be redeemed by us or by the trustee on our behalf. Notice of redemption will be published in a daily newspaper of general circulation in the
United States, and we will give notice of any such redemption to any exchange on which such notes are listed. On and after any redemption date, interest
will cease to accrue on the notes or portions thereof called for redemption. On or before the redemption date, we will deposit with a paying agent (or the
trustee) money sufficient to pay the redemption price of and accrued interest on the notes to be redeemed on that date. If less than all of the notes are to
be redeemed, the notes to be redeemed shall be selected by lot by The Depository Trust Company (“DTC”), in the case of notes represented by a global
security, or by the trustee by such method as the trustee deems to be fair and appropriate, in the case of notes that are not represented by a global
security.

Events of Default

The definitions of an event of default with respect to a series of debt securities under “Description of Debt Securities—Events of Default” below
do not apply to the notes.

The following are events of default under the indenture with respect to the notes of a series:

« default in payment of the principal of (or premium, if any, on) any such note when due, and, in the case of technical or administrative difficulties,
the continuance of that default for more than two business days;

« default in payment of interest on, or any additional amounts payable in respect of, any such note when due and payable, and the continuance of
that default for 30 days;

« default in performing any other covenant in the indenture applicable to any such note for 90 days after the receipt of written notice specifying
such default from the trustee or from the holders of 25% in principal amount of such notes;

« default under any bond, debenture, note or other evidence of indebtedness for money borrowed of GSK or GSK Capital Inc. (not including any
indebtedness for which recourse is limited to property purchased), having in any particular case an aggregate outstanding principal amount in
excess of £100,000,000 (or its equivalent in any other currency) whether such indebtedness now exists or shall hereafter be created, which
default results in such indebtedness becoming or being accelerated and declared due and payable prior to its stated maturity and such
acceleration shall not have been rescinded or annulled or such indebtedness shall not have been discharged; provided that there shall not be
deemed to be an event of default if such acceleration is rescinded or annulled or such payment is made within 10 days after the receipt of written
notice specifying such default from the trustee or from the holders of 25% in principal amount of such notes; and

»  certain events of bankruptcy, insolvency or reorganization of GSK or GSK Capital Inc.

Because the applicable threshold amount of indebtedness the acceleration of which would give rise to an event of default under the indenture is
lower, and the number of days that must pass before the ongoing default in the



performance of any covenant under the indenture other than the payment of principal, interest or additional amounts that would give rise to an event of
default under the indenture is lower, for each series of debt securities issued under the indenture before the date of the first supplemental indenture, the
acceleration of outstanding indebtedness of GSK or GSK Capital Inc. or the ongoing default in the performance of any covenant in the indenture other
than payment of principal, premium, interest or additional amounts may constitute an event of default with respect to one or more of such previously
issued series, but may not constitute an event of default under the respective terms of the notes offered by the prospectus supplement.

Further Issuances

We initially offered the notes in the aggregate principal amount of $500,000,000. We may from time to time, without the consent of the holders of
a series of notes, create and issue further notes of the same series having the same terms and conditions in all respects as the applicable notes being
offered hereby, except for the issue date, the issue price and the first payment of interest thereon. We will not issue any further notes unless such further
notes have no more than a de minimis amount of original issue discount or such issuance would constitute a “qualified reopening” for U.S. federal income
tax purposes. Additional notes issued in this matter will be consolidated with and will form a single series with the notes being offered hereby.

Book-Entry System

We issued the notes of each series in the form of one or more fully registered global securities. We deposited these global securities with, or on
behalf of, DTC and register these securities in the name of DTC’s nominee. Direct and indirect participants in DTC will record beneficial ownership of the
notes by individual investors. The transfer of ownership of beneficial interests in a global security will be effected only through records maintained by DTC
or its nominee, or by participants or persons that hold through participants.

Investors may elect to hold beneficial interests in the global securities through either DTC, Clearstream Banking S.A. (“Clearstream”) or
Euroclear Bank SA/NV (“Euroclear”) if they are participants in these systems, or indirectly through organizations which are participants in these systems.
Beneficial interests in the global securities will be held in minimum denominations of $2,000 and integral multiples of $1,000 in excess thereof.

Upon receipt of any payment in respect of a global security, DTC or its nominee will immediately credit participants’ accounts with amounts
proportionate to their respective beneficial interests in the principal amount of the global security as shown in the records of DTC or its nominee.
Payments by participants to owners of beneficial interests in a global security held through participants will be governed by standing instructions and
customary practices and will be the responsibility of those participants.

DTC holds securities of institutions that have accounts with it or its participants. Through its maintenance of an electronic book-entry system,
DTC facilitates the clearance and settlement of securities transactions among its participants and eliminates the need to deliver securities certificates
physically. DTC’s participants include securities brokers and dealers, including the underwriters of this offering, banks, trust companies, clearing
corporations and other organizations. DTC is partially owned by some of these participants or their representatives. Access to DTC’s book-entry system is
also available to others such as banks, brokers, dealers and trust companies that clear through or maintain a custodial relationship with a participant,
either directly or indirectly. DTC agrees with and represents to its participants that it will administer its book-entry system in accordance with its rules and
bylaws and requirements of law. The rules applicable to DTC and its participants are on file with the U.S. Securities and Exchange Commission.

Clearstream and Euroclear hold interests on behalf of their participants through customers’ securities accounts in Clearstream’s and Euroclear’s
names on the books of their respective depositaries, which in turn will hold interests in customers’ securities accounts in the depositaries’ names on the
books of DTC. At the date of the prospectus supplement, Citibank, N.A. acts as U.S. depositary for Clearstream and JPMorgan Chase Bank, N.A. acts as
U.S. depositary for Euroclear, or, collectively, the “U.S. Depositaries.”

Clearstream holds securities for its participating organizations, or “Clearstream Participants,” and facilitates the clearance and settlement of
securities transactions between Clearstream Participants through electronic book-entry changes in accounts of Clearstream Participants, thereby
eliminating the need for physical movement of certificates. Clearstream provides to Clearstream Participants, among other things, services for
safekeeping, administration, clearance and settlement of internationally traded securities and securities lending and borrowing. Clearstream interfaces
with domestic markets in several countries.

Clearstream is registered as a bank in Luxembourg and as such is subject to regulation by the Commission de Surveillance du Secteur
Financier and the Banque Centrale du Luxembourg, which supervise and oversee the activities of Luxembourg banks. Clearstream Participants are
worldwide financial institutions, including underwriters, securities brokers and dealers, banks, trust companies and clearing corporations, and may include
the underwriters or their affiliates. Indirect access to Clearstream is available to other institutions that clear through or maintain a custodial relationship
with a Clearstream Participant. Clearstream has established an electronic bridge with Euroclear as the



operator of the Euroclear system, or the “Euroclear Operator,” in Brussels to facilitate settlement of trades between Clearstream and the Euroclear
Operator.

Distributions with respect to the notes of a series held beneficially through Clearstream will be credited to cash accounts of Clearstream
Participants in accordance with its rules and procedures, to the extent received by the U.S. Depositary for Clearstream.

Euroclear holds securities and book-entry interests in securities for participating organizations, or “Euroclear Participants” and facilitates the
clearance and settlement of securities transactions between Euroclear Participants, and between Euroclear Participants and participants of certain other
securities intermediaries through electronic book-entry changes in accounts of such participants or other securities intermediaries. Euroclear provides
Euroclear Participants with, among other things, safekeeping, administration, clearance and settlement, securities lending and borrowing, and related
services.

Euroclear Participants are investment banks, securities brokers and dealers, banks, central banks, supranationals, custodians, investment
managers, corporations, trust companies and certain other organizations and may include the underwriters or their affiliates. Non-participants in Euroclear
may hold and transfer beneficial interests in a global security through accounts with a Euroclear Participant or any other securities intermediary that holds
a book-entry interest in a global security through one or more securities intermediaries standing between such other securities intermediary and
Euroclear.

Distributions with respect to notes of a series held beneficially through Euroclear will be credited to the cash accounts of Euroclear Participants
in accordance with the Terms and Conditions, to the extent received by the U.S. Depositary for Euroclear.

Transfers between Euroclear Participants and Clearstream Participants will be effected in the ordinary way in accordance with their respective
rules and operating procedures.

Cross-market transfers between DTC'’s participating organizations, or the “DTC Participants,” on the one hand, and Euroclear Participants or
Clearstream Participants, on the other hand, will be effected through DTC in accordance with DTC'’s rules on behalf of Euroclear or Clearstream, as the
case may be, by its U.S. Depositary; however, such cross- market transactions will require delivery of instructions to Euroclear or Clearstream, as the
case may be, by the counterparty in such system in accordance with the rules and procedures and within the established deadlines (European time) of
such system. Euroclear or Clearstream, as the case may be, will, if the transaction meets its settlement requirements, deliver instructions to its U.S.
Depositary to take action to effect final settlement on its behalf by delivering or receiving interests in the global security in DTC, and making or receiving
payment in accordance with normal procedures for same-day fund settlement applicable to DTC. Euroclear Participants and Clearstream Participants
may not deliver instructions directly to their respective U.S. Depositaries.

Due to time zone differences, the securities accounts of a Euroclear Participant or Clearstream Participant purchasing an interest in a global
security from a DTC Participant in DTC will be credited, and any such crediting will be reported, to the relevant Euroclear Participant or Clearstream
Participant during the securities settlement processing day (which must be a business day for Euroclear or Clearstream) immediately following the
settlement date of DTC. Cash received in Euroclear or Clearstream as a result of sales of interests in a global security by or through a Euroclear
Participant or Clearstream Participant to a DTC Participant will be received with value on the settlement date of DTC but will be available in the relevant
Euroclear or Clearstream cash account only as of the business day for Euroclear or Clearstream following DTC'’s settlement date.

The information in this section concerning DTC, Euroclear and Clearstream and their book-entry systems has been obtained from sources that
we believe to be reliable, but we take no responsibility for the accuracy of that information.

None of us, any of the underwriters and the trustee will have any responsibility for the performance by DTC, Euroclear or Clearstream or their
respective participants of their respective obligations under the rules and procedures governing their operations.

Although DTC, Clearstream and Euroclear have agreed to the foregoing procedures in order to facilitate transfers of securities among
participants of DTC, Clearstream and Euroclear, they are under no obligation to perform or continue to perform such procedures and they may
discontinue the procedures at any time.

Same-Day Settlement and Payment

Initial settlement for the notes was made in immediately available funds. Secondary market trading between DTC participants will occur in the
ordinary way in accordance with DTC rules and will be settled in immediately available funds using DTC’s Same-Day Funds Settlement System.



b. Base Prospectus — March 4, 2011

Description of Debt Securities

General

As used in this “Description of Debt Securities,” “debt securities” means the debentures, notes, bonds, guarantees and other evidences of
indebtedness that GSK issues or that GSK Capital Inc. or GSK Capital plc (the “finance subsidiaries”) issues and GSK fully and unconditionally
guarantees and, in each case, the trustee authenticates and delivers under the applicable indenture. The debt securities will be our direct unsecured
obligations and will rank equally and ratably without preference among themselves and at least equally with all of our other unsecured and
unsubordinated indebtedness.

The debt securities will be issued in one or more series under an indenture between GSK and Law Debenture Trust Company of New York, as
trustee, or under indentures among the finance subsidiaries, Law Debenture Trust Company of New York, as trustee (as successor to Citibank, N.A.,
pursuant to Instruments of Resignation, Appointment and Acceptance among the finance subsidiaries, the guarantor, Law Debenture Trust Company of
New York and Citibank, N.A.), and GSK, as guarantor. The indentures applicable to GSK, GSK Capital Inc. and GSK Capital plc will each be qualified
under the Trust Indenture Act of 1939, as amended, or the Trust Indenture Act. In the following discussion, we sometimes refer to these indentures
collectively as the “indentures.”

This “Description of Debt Securities” briefly outlines the provisions of the indentures and is qualified in its entirety by reference to the indentures.
The terms of the indentures will include both those stated in the indentures and those made part of the indentures by the Trust Indenture Act. The forms of
the indentures have been filed as exhibits to the registration statement of which the base prospectus forms a part, and you should read the indentures for
provisions that may be important to you.

The indentures do not contain any covenants or other provisions designed to protect holders of the debt securities against a reduction in the
creditworthiness of GSK or the finance subsidiaries in the event of a highly leveraged transaction or that would prohibit other transactions that might
adversely affect holders of the debt securities.

Issuances in Series

The indentures do not limit the amount of debt securities that may be issued. The debt securities may be issued in one or more series with the
same or various maturities, at a price of 100% of their principal amount or at a premium or a discount. Not all debt securities of any one series need be
issued at the same time, and, unless otherwise provided, any series may be reopened, without the consents of the holders of debt securities of that
series, for issuances of additional debt securities of that series. Except in the limited circumstances described below under “— Covenants — Limitation on
Liens,” the debt securities will not be secured by any property or assets of GSK, as issuer or guarantor, or the finance subsidiaries.

The terms of any authorized series of debt securities will be described in a prospectus supplement. These terms will include some or all of the
following:

« the title, aggregate principal amount and denominations of the debt securities;
« the date or dates on which principal will be payable;

« the percentage of the principal amount at which the debt securities will be issued and whether the debt securities will be “original issue discount”
securities for U.S. federal income tax purposes. If original issue discount debt securities are issued (generally, securities that are issued at a
substantial discount below their principal amount), the special U.S. federal income tax and other considerations of a purchase of original issue
discount debt securities will be described,;

« the rate or rates, which may be fixed or variable, at which the debt securities will bear interest;

« the interest payment dates;

* any optional or mandatory redemption terms;

«  whether any sinking fund is required;

« the currency in which the debt securities will be denominated or principal, premium or interest will be payable, if other than U.S. dollars;

«  whether the debt securities are to be issued as individual certificates to each holder or in the form of global certificates held by a depositary on
behalf of beneficial owners;

« information describing any book-entry features;



« the names and duties of any co-trustees, depositaries, authenticating agents, paying agents, transfer agents or registrars for any series;
« the applicability of the defeasance and covenant defeasance provisions described herein, or any modifications of those provisions;

* any deletions from, modifications of or additions to the events of default or covenants with respect to the debt securities; and

* any other terms, conditions, rights or preferences of the debt securities.

Debt securities that have a maturity of less than one year from their date of issue and in respect of which the proceeds are to be received by us
in the United Kingdom will have a minimum denomination of £100,000 (or its equivalent in another currency).

The prospectus supplement relating to any series of debt securities may add to or change statements contained in the base prospectus. The
prospectus supplement may also include, if applicable, a discussion of certain U.S. federal income tax and U.K. income tax considerations.

GSK Guarantees

Debt securities issued by the finance subsidiaries will be fully and unconditionally guaranteed by GSK. If for any reason the applicable finance
subsidiary does not make any required payment in respect of its debt securities when due, whether on the normal due date, on acceleration, redemption
or otherwise, GSK will cause the payment to be made to or to the order of the trustee. The holder of a guaranteed debt security will be entitled to payment
under the applicable guarantee of GSK without taking any action whatsoever against the finance subsidiary.

Payment and Transfer

The debt securities will be issued only as registered securities, which means that the name of the holder will be entered in a register that will be
kept by the trustee or another agent appointed by us. Unless stated otherwise in a prospectus supplement, and except as described under “— Book-Entry
System” below, payments of principal, interest and additional amounts, if any, will be made at the office of the paying agent or agents named in the
prospectus supplement or by check mailed to you at your address as it appears in the register.

Unless other procedures are described in a prospectus supplement and except as described under “— Book Entry System” below, you will be
able to transfer registered debt securities at the office of the transfer agent or agents named in the prospectus supplement. You may also exchange
registered debt securities at the office of the transfer agent for an equal aggregate principal amount of registered debt securities of the same series
having the same maturity date, interest rate and other terms as long as the debt securities are issued in authorized denominations.

Neither we nor the trustee will impose any service charge for any transfer or exchange of a debt security; however, we may ask you to pay any
taxes or other governmental charges in connection with a transfer or exchange of debt securities.

Book-Entry System

Debt securities may be issued under a book-entry system in the form of one or more global securities. The global securities will be registered in
the name of a depositary or its nominee and deposited with that depositary or its custodian. Unless stated otherwise in the prospectus supplement, The
Depository Trust Company, New York, New York, or DTC, will be the depositary if a depositary is used.

DTC has advised us as follows:

« DTC is a limited-purpose trust company organized under the New York Banking Law, a “banking organization” within the meaning of the New
York Banking Law, a member of the Federal Reserve System, a “clearing corporation” within the meaning of the New York Uniform Commercial
Code and a “clearing agency” registered pursuant to the provisions of Section 17A of the Exchange Act;

+« DTC was created to hold securities of its participants and to facilitate the clearance and settlement of securities transactions, such as through
transfers and pledges, among its participants in such securities through electronic book-entry changes to accounts of its participants, thereby
eliminating the need for physical movement of securities certificates;

* DTC'’s participants include securities brokers and dealers, banks, trust companies, clearing corporations and certain other organizations, some
of whom (and/or their representatives) own DTC;

* access to DTC’s book-entry system is also available to others, such as banks, brokers, dealers and



trust companies that clear through or maintain a custodial relationship with a participant, either directly or indirectly; and
« the DTC rules applicable to its participants are on file with the U.S. Securities and Exchange Commission.

According to DTC, the foregoing information with respect to DTC has been provided to the financial community for informational purposes only
and is not intended to serve as a representation, warranty or contract modification of any kind.

Following the issuance of a global security in registered form, the depositary will credit the accounts of its participants with the debt securities
upon our instructions. Only persons who hold directly or indirectly through financial institutions that are participants in the depositary can hold beneficial
interests in the global securities. Since the laws of some jurisdictions require certain types of purchasers to take physical delivery of such securities in
definitive form, you may encounter difficulties in your ability to own, transfer or pledge beneficial interests in a global security.

So long as the depositary or its nominee is the registered owner of a global security, we and the trustee will treat the depositary as the sole
owner or holder of the debt securities for purposes of the applicable indenture. Therefore, except as set forth below, you will not be entitled to have debt
securities registered in your name or to receive physical delivery of certificates representing the debt securities. Accordingly, you will have to rely on the
procedures of the depositary and the participant in the depositary through whom you hold your beneficial interest in order to exercise any rights of a
holder under the indenture. We understand that under existing practices, the depositary would act upon the instructions of a participant or authorize that
participant to take any action that a holder is entitled to take.

We will make all payments of principal, interest and additional amounts, if any, on the debt securities to the depositary. It is expected that the
depositary will then credit participants’ accounts proportionately with these payments on the payment date and that the participants will in turn credit their
customers’ accounts in accordance with their customary practices. Neither we nor the trustee will be responsible for making any payments to participants
or customers of participants or for maintaining any records relating to the holdings of participants and their customers, and you will have to rely on the
procedures of the depositary and its participants.

Global securities are generally not transferable. Physical certificates will be issued to beneficial owners in lieu of a global security only in the
special situations described in the sixth paragraph under the heading “Legal Ownership of Debt Securities — Global Securities” below.

Consolidation, Merger or Sale

We and the finance subsidiaries have agreed in the indentures not to consolidate with or merge with or into any other person or convey or
transfer all or substantially all of our respective properties and assets to any person (except that the finance subsidiaries may merge into us), unless:

* we or the applicable finance subsidiary, as the case may be, are the continuing person, or the successor expressly assumes by supplemental
indenture our obligations under the applicable indenture;

«  the continuing person is a U.S. or U.K. company or is organized and validly existing under the laws of a jurisdiction that is a member country of
the Organisation for Economic Cooperation and Development (or any successor) and, if it is not a U.S. or U.K. company, the continuing person
agrees by supplemental indenture to be bound by a covenant comparable to that described below under “— Covenants — Payment of Additional
Amounts” with respect to taxes imposed in the continuing person’s jurisdiction of organization (in which case the continuing person will benefit
from a redemption option comparable to that described below under “— Optional Redemption for Tax Reasons” in the event of changes in taxes
in that jurisdiction after the date of the consolidation, merger or sale);

+ immediately after the transaction, no default under the debt securities has occurred and is continuing; and

« we deliver to the trustee an officer’s certificate and, if neither we nor the applicable subsidiary are the continuing person, an opinion of counsel,
in each case stating, among other things, that the transaction and the supplemental indenture, if required, comply with these provisions and the
indenture.

Covenants
Payment of Additional Amounts

Payments made by us under or with respect to the debt securities will be free and clear of and without withholding or deduction for or on account
of any present or future tax, duty, levy, impost, assessment or other governmental charge of any nature whatsoever imposed or levied by or on behalf of
the government of the United Kingdom or of any territory of the United Kingdom or by any authority or agency therein or thereof having the power to tax or
(i) the government of the United States or any state or territory of the United States or by any authority or agency



therein or thereof having the power to tax, which we refer to collectively as “Taxes,” unless we are required to withhold or deduct Taxes by law.

If we are required to withhold or deduct any amount for or on account of Taxes from any payment made with respect to the debt securities, we
will pay such additional amounts as may be necessary so that the net amount received by each holder (including additional amounts) after such
withholding or deduction will not be less than the amount the holder would have received if the Taxes had not been withheld or deducted; provided that no
additional amounts will be payable with respect to Taxes:

that would not have been imposed but for the existence of any present or former connection between such holder or beneficial owner of the debt
securities (or between a fiduciary, settlor, beneficiary, member or shareholder of, or possessor of a power over, such holder or beneficial owner, if such
holder or beneficial owner is an estate, trust, partnership or corporation) and the United Kingdom or the United States or any political subdivision or
territory or possession thereof or therein or area subject to its jurisdiction, including, without limitation, such holder or beneficial owner (or such fiduciary,
settlor, beneficiary, member, shareholder or possessor) being or having been a citizen or resident thereof or treated as a resident thereof or domiciled
thereof or a national thereof or being or having been present or engaged in trade or business therein or having or having had a permanent establishment
therein;

« that are estate, inheritance, gift, sales, transfer, personal property, wealth or similar taxes, duties, assessments or other governmental charges;
«  payable other than by withholding from payments of principal of or interest on the debt securities;

« that would not have been imposed but for the failure of the applicable recipient of such payment to comply with any certification, identification,
information, documentation or other reporting requirement to the extent:

»  such compliance is required by applicable law or administrative practice or an applicable treaty as a precondition to exemption from, or
reduction in, the rate of deduction or withholding of such Taxes; and

« atleast 30 days before the first payment date with respect to which such additional amounts shall be payable, we have notified such
recipient in writing that such recipient is required to comply with such requirement;

« that would not have been imposed but for the presentation of a debt security (where presentation is required) for payment on a date more than
30 days after the date on which such payment became due and payable or the date on which payment thereof was duly provided for, whichever
occurred later;

« that are imposed on a payment to an individual and are required to be made pursuant to European Council Directive 2003/48/EC or any other
Directive implementing the conclusions of the ECOFIN Council meeting of November 26-27, 2000 on the taxation of savings income, or any law
implementing or complying with, or introduced in order to conform to, such Directive;

« that would not have been imposed if presentation for payment of the relevant debt securities had been made to a paying agent other than the
paying agent to which the presentation was made; or

* any combination of the foregoing items;

nor shall additional amounts be paid with respect to any payment of the principal of or interest on any debt security to any such holder who is a fiduciary
or a partnership or a beneficial owner who is other than the sole beneficial owner of such payment to the extent a beneficiary or settlor with respect to
such fiduciary or a member of such partnership or a beneficial owner would not have been entitled to such additional amounts had it been the holder of
the debt security.

We have agreed in each indenture that at least one paying agent for each series of debt securities will be located outside the United Kingdom.
We have also agreed that if we maintain a paying agent with respect to a particular series of debt securities in any member state of the European Union,
we will maintain a paying agent in at least one member state (other than the United Kingdom) that will not be obliged to withhold or deduct taxes pursuant
to any law implementing European Council Directive 2003/48/EC or any other Directive implementing the conclusions of the ECOFIN Council meeting of
November 26-27, 2000 on the taxation of savings income, provided there is at least one member state that does not require a paying agent to withhold or
deduct pursuant to such Directive.

Our obligation to pay additional amounts if and when due will survive the termination of the indentures and the payment of all amounts in respect
of the debt securities.

Limitation on Liens

We have agreed in the indentures not to incur or assume (or permit any of our subsidiaries to incur or assume) any lien on or with respect to any
of our or our subsidiaries’ property, assets or revenues, present or future, to secure



any relevant indebtedness (as this term is defined below) without making (or causing our subsidiaries to make) effective provision for securing the debt
securities equally and ratably with such relevant indebtedness as to such property, assets or revenues, for as long as such relevant indebtedness is so

secured.

The restrictions on liens will not apply to:

liens arising by operation of law;
liens on property, assets or revenues of any person, which liens are existing at the time such person becomes a subsidiary; and

liens on property, assets or revenues of a person existing at the time such person is merged with or into or consolidated with us or any of our
subsidiaries or at the time of a sale, lease or other disposition to us of the properties of a person as an entirety or substantially as an entirety.

For purposes of the limitation on liens covenant, the term “relevant indebtedness” means any of our debt that:

is in the form of or represented by bonds, notes, loan stock, depositary receipts or other securities issued (otherwise than to constitute or
represent advances made by banks or other lending institutions);

is denominated in, or confers any right of payment by reference to, any currency other than the currency of the country in which the issuer of the
indebtedness has its principal place of business, or is denominated in or by reference to the currency of such country but more than 20% of
which is placed or offered for subscription or sale by or on behalf of, or by agreement with, the issuer outside such country; and

at its date of issue is, or is intended by the issuer to become, quoted, listed, traded or dealt in on any stock exchange, over-the-counter market or
other securities market.

Additional Covenants

We may be subject to additional covenants, including restrictive covenants in respect of a particular series of debt securities. Such additional

covenants will be set forth in the applicable prospectus supplement and, to the extent necessary, in the supplemental indenture or board resolution
relating to that series of debt securities.

Optional Redemption for Tax Reasons

We may redeem any series of debt securities in whole but not in part at any time, on giving not less than 30 nor more than 60 days’ notice of

such redemption, at a redemption price equal to the principal amount plus accrued interest, if any, to the date fixed for redemption (except in the case of
discounted debt securities, which may be redeemed at the redemption price specified by the terms of each series of such debt securities), if:

we determine that, as a result of any change in or amendment to the laws or any regulations or rulings promulgated thereunder of the United
Kingdom (or of any political subdivision or taxing authority thereof) or the United States (or of any political subdivision or taxing authority thereof),
or any change in the application or official interpretation of such laws, regulations or rulings, or any change in the application or official
interpretation of, or any execution of or amendment to, any treaty or treaties affecting taxation to which any such jurisdiction is a party, which
change, execution or amendment becomes effective on or after the issue date or such other date specified in the debt securities of that series:

*  we would be required to pay additional amounts (as described under “— Covenants — Payment of Additional Amounts” above) with
respect to that series of debt securities on the next succeeding interest payment date and the payment of such additional amounts cannot
be avoided by the use of reasonable measures available to us; or

« withholding tax has been or would be required to be withheld with respect to interest income received or receivable by the applicable
finance subsidiary directly from the guarantor (or any affiliate) and such withholding tax obligation cannot be avoided by the use of
reasonable measures available to the applicable finance subsidiary or the guarantor (or any affiliate); or

»  we determine, based upon an opinion of independent counsel of recognized standing that, as a result of any action taken by any
legislative body of, taxing authority of, or any action brought in a court of competent jurisdiction in, the United Kingdom (or any political
subdivision or taxing authority thereof) or the United States (or any political subdivision or taxing authority thereof) (whether or not such
action was taken or brought with respect to GSK, as issuer or guarantor, or the applicable finance subsidiary, as the case may be), which
action is taken or brought on or after the issue date or such other date specified in the debt securities of that series, there is a substantial
probability that the circumstances described above would exist; provided, however, that no such notice of



redemption may be given earlier than 90 days prior to the earliest date on which we would be obligated to pay such additional amounts.

We will also pay to each holder, or make available for payment to each such holder, on the redemption date any additional amounts resulting
from the payment of such redemption price. Prior to the publication of any notice of redemption, we will deliver to the trustee:

« an officer’s certificate stating that we are entitled to effect a redemption and setting forth a statement of facts showing that the conditions
precedent of the right so to redeem have occurred; or

« an opinion of counsel to the effect that the conditions specified above have been satisfied.

Any notice of redemption will be irrevocable once we deliver the officer’s certificate to the trustee.

Events of Default
Unless otherwise specified in a prospectus supplement, an event of default with respect to a series of debt securities occurs upon:

« default in payment of the principal (or premium, if any) of any debt security of that series when due (including as a sinking fund installment), and,
in the case of technical or administrative difficulties, the continuance of that default for more than two business days;

» default in payment of interest on, or any additional amounts payable in respect of, any debt security of that series when due and payable, and
the continuance of that default for 30 days;

« default in performing any other covenant in the indenture applicable to that series for 60 days after the receipt of written notice specifying such
default from the trustee or from the holders of 25% in principal amount of the debt securities of that series;

« default under any bond, debenture, note or other evidence of indebtedness for money borrowed of GSK or either finance subsidiary, as the case
may be (not including any indebtedness for which recourse is limited to property purchased), having in any particular case an outstanding
principal amount in excess of $25,000,000 (or its equivalent in any other currency) where any such failure results in such indebtedness being
accelerated and becoming due and payable prior to its stated maturity and such acceleration shall not have been rescinded or annulled or such
indebtedness shall not have been discharged;

«  certain events of bankruptcy, insolvency or reorganization of GSK or either finance subsidiary, as the case may be;

* any other event of default provided with respect to that particular series of debt securities.

Any additional or different events of default applicable to a particular series of debt securities will be described in the prospectus supplement
relating to such series.

An event of default with respect to a particular series of debt securities will not necessarily constitute an event of default with respect to any
other series of debt securities.

The trustee may withhold notice to the holders of debt securities of any default (except in the payment of principal, premium or interest) if it, in
good faith, considers such withholding of notice to be in the best interests of the holders. A default is any event which is an event of default described
above or would be an event of default but for the giving of notice or the passage of time.

If an event of default occurs and continues, the trustee or the holders of the aggregate principal amount of the debt securities specified below
may require us to repay immediately, or accelerate:

« the entire principal of the debt securities of such series; or

« if the debt securities are original issue discount securities, such portion of the principal as may be described in the applicable prospectus
supplement.

If the event of default occurs because of a default in a payment of principal or interest on the debt securities of any series, then the trustee or the
holders of at least 25% of the aggregate principal amount of debt securities of that series can accelerate that series of debt securities. If the event of
default occurs because of a failure to perform any other covenant in the applicable indenture or any covenant for the benefit of one or more, but not all, of
the series of debt securities, then the trustee or the holders of at least 25% of the aggregate principal amount of debt securities of all series affected,
voting as one class, can accelerate all of the affected series of debt securities. If the event of default occurs because of bankruptcy proceedings, then all
of the debt securities under the indenture will be accelerated automatically. Therefore, except in the case of a default on a payment of principal or interest
on the debt securities of your series or a default due to our bankruptcy or insolvency, it is possible that you may not be able to accelerate the debt
securities of



your series because of the failure of holders of other series to take action.

The holders of a majority of the aggregate principal amount of the debt securities of all affected series, voting as one class, can rescind this
accelerated payment requirement or waive any past default or event of default or allow noncompliance with any provision of the applicable indenture.
However, they cannot waive a default in payment of principal of, premium, if any, or interest on any of the debt securities when due otherwise than as a
result of acceleration.

After an event of default, the trustee must exercise the same degree of care a prudent person would exercise under the circumstances in the
conduct of her or his own affairs. Subject to these requirements, the trustee is not obligated to exercise any of its rights or powers under the applicable
indenture at the request, order or direction of any holders, unless the holders offer the trustee reasonable indemnity. If they provide this reasonable
indemnity, the holders of a majority in principal amount of all affected series of debt securities, voting as one class, may direct the time, method and place
of conducting any proceeding for any remedy available to the trustee, or exercising any power conferred upon the trustee, for any series of debt
securities. However, the trustee may refuse to follow any direction that conflicts with law or the indenture or is unduly prejudicial to the rights of other
holders.

No holder will be entitled to pursue any remedy with respect to the indenture unless the trustee fails to act for 60 days after it is given:

* notice of default by that holder;

» awritten request to enforce the indenture by the holders of not less than 25% in principal amount of all outstanding debt securities of any
affected series; and

« anindemnity to the trustee, satisfactory to the trustee;

and during this 60-day period the holders of a majority in principal amount of all outstanding debt securities of such affected series do not give a direction
to the trustee that is inconsistent with the enforcement request. These provisions will not prevent any holder of debt securities from enforcing payment of
the principal of (and premium, if any) and interest on the debt securities at the relevant due dates.

If an event of default with respect to a series of debt securities occurs and is continuing, the trustee will mail to the holders of those debt
securities a notice of the event of default within 90 days after it occurs. However, except in the case of a default in any payment in respect of a series of
debt securities, the trustee shall be protected in withholding notice of an event of default if it determines in good faith that this is in the interests of the
holders of the relevant debt securities.

Modification of the Indentures

In general, rights and obligations of us and the holders under the indentures may be modified if the holders of a majority in aggregate principal
amount of the outstanding debt securities of each series affected by the modification consent to such modification. However, each of the indentures
provides that, unless each affected holder agrees, an amendment cannot:

* make any adverse change to any payment term of a debt security such as extending the maturity date, extending the date on which we have to
pay interest or make a sinking fund payment, reducing the interest rate, reducing the amount of principal we have to repay, changing the
currency in which we have to make any payment of principal, premium or interest, modifying any redemption or repurchase right, or right to
convert or exchange any debt security, to the detriment of the holder and impairing any right of a holder to bring suit for payment;

*  waive any payment default;

« reduce the percentage of the aggregate principal amount of debt securities needed to make any amendment to the applicable indenture or to
waive any covenant or default; or

* make any other change to the amendment provisions of the applicable indenture.
However, if we and the trustee agree, the applicable indenture may be amended without notifying any holders or seeking their consent if the

amendment does not materially and adversely affect any holder. We and the trustee are permitted to make modifications and amendments to the
applicable indenture without the consent of any holder of debt securities for any of the following purposes:

«  to cure any ambiguity, defect or inconsistency in the indenture;
*  to comply with sections of the indenture governing when we may merge and substitute obligors;

«  to comply with any requirements of the U.S. Securities and Exchange Commission in connection with the qualification of the indenture under the
Trust Indenture Act;



* to evidence and provide for the acceptance by a successor trustee of appointment under the indenture with respect to the debt securities of any
or all series;

*  to establish the form or forms or terms of the debt securities of any series or of the coupons appertaining to such debt securities as permitted
under the indenture;

« to provide for uncertificated debt securities and to make all appropriate changes for such purpose;

« to provide for a further guarantee from a third party on outstanding debt securities of any series and the debt securities of any series that may be
issued under the indenture;

* to change or eliminate any provision of the indenture; provided that any such change or elimination will become effective only when there are no
outstanding debt securities of any series created prior to the execution of such supplemental indenture that is entitled to the benefit of such
provision;

* to supplement any of the provisions of the indenture to such extent as will be necessary to permit or facilitate the defeasance and discharge of
any series of debt securities pursuant to the indenture; provided that any such action will not adversely affect the interests of the holders of such
or any other series of debt securities in any material respect; or

« to make any change that does not materially and adversely affect the rights of any holder of the debt securities.

Defeasance

The term defeasance means discharge from some or all of the obligations under the indentures. If we deposit with the trustee sufficient cash or
government securities to pay the principal, interest, any premium and any other sums due to the stated maturity date or a redemption date of the debt
securities of a particular series, then at our option:

« we will be discharged from our respective obligations with respect to the debt securities of such series; or

« we will no longer be under any obligation to comply with the restrictive covenants, if any, contained in the applicable indenture and any
supplemental indenture or board resolution with respect to the debt securities of such series, and the events of default relating to failures to
comply with covenants will no longer apply to us.

If this happens, the holders of the debt securities of the affected series will not be entitled to the benefits of the applicable indenture except for
registration of transfer and exchange of debt securities and replacement of lost, stolen or mutilated debt securities. Instead, the holders will only be able
to rely on the deposited funds or obligations for payment.

We must deliver to the trustee an opinion of counsel to the effect that the deposit and related defeasance would not cause the holders of the
debt securities to recognize income, gain or loss for U.S. federal income tax purposes. We may, in lieu of an opinion of counsel, deliver a ruling to such
effect received from or published by the U.S. Internal Revenue Service.

Substitution of Issuer

We may at our option at any time, without the consent of any holders of debt securities, cause GSK or any other subsidiary of GSK to assume
the obligations of the applicable finance subsidiary under any series of debt securities, provided that the new obligor executes a supplemental indenture
in which it agrees to be bound by the terms of those debt securities and the relevant indenture. If the new obligor is not a U.S. or U.K. company, it must be
organized and validly existing under the laws of a jurisdiction that is a member country of the Organisation for Economic Cooperation and Development
(or any successor) and it must also agree in the supplemental indenture to be bound by a covenant comparable to that described above under “—
Covenants — Payment of Additional Amounts” with respect to taxes imposed in its jurisdiction of organization (in which case the new obligor will benefit
from a redemption option comparable to that described above under “— Optional Redemption for Tax Reasons” in the event of changes in taxes in that
jurisdiction after the date of the substitution). In the case of such substitution, the applicable finance subsidiary will be relieved of any further obligation
under the assumed series of debt securities.

For U.S. federal income tax purposes, a substitution of obligors as described above generally would be treated as a deemed taxable exchange
of debt securities for new debt securities issued by the new obligor. As discussed further in the applicable prospectus supplement, a United States person
who holds debt securities or owns a beneficial interest therein generally will recognize capital gain or loss in an amount equal to the difference between
the issue price of the new debt securities and such person’s adjusted tax basis in the debt securities. Such persons should consult their own tax advisors
regarding the tax consequences of a deemed taxable exchange in the event of a substitution of obligors.

Information Concerning the Trustee



Law Debenture Trust Company of New York will be the trustee. The trustee will be required to perform only those duties that are specifically set
forth in the indentures, except when a default has occurred and is continuing with respect to the debt securities. After a default, the trustee must exercise
the same degree of care that a prudent person would exercise under the circumstances in the conduct of her or his own affairs. Subject to these
requirements, the trustee will be under no obligation to exercise any of the powers vested in it by the indentures at the request of any holder of debt
securities unless the holder offers the trustee reasonable indemnity against the costs, expenses and liabilities that might be incurred by exercising those
powers.

Governing Law

The debt securities, the related guarantees and the indentures will be governed by and construed in accordance with the laws of the State of
New York.

Legal Ownership of Debt Securities

“Street Name” and Other Indirect Holders

We generally will not recognize investors who hold debt securities in accounts at banks or brokers as legal holders of those debt securities.
Holding securities in accounts at banks or brokers is called holding in “street name.” If an investor holds debt securities in street name, we recognize only
the bank or broker or the financial institution the bank or broker uses to hold the debt securities. These intermediary banks, brokers and other financial
institutions pass along principal, interest and other payments on the debt securities, either because they agree to do so in their customer agreements or
because they are legally required to do so. If you hold debt securities in street name, you should check with your own institution to find out:

* how it handles payments and notices with respect to securities;

* whether it imposes fees or charges;

*  how it would handle voting if ever required;

* how and when you should notify it to exercise on your behalf any rights or options that may exist under the debt securities;

*  whether and how you can instruct it to send you securities registered in your own name so you can be a direct holder as described below; and

*  how it would pursue rights under the debt securities if there were a default or other event triggering the need for holders to act to protect their
interests.

Registered Holders

Our obligations, as well as the obligations of the trustee and those of any third parties employed by us or the trustee, extend only to persons who
are registered as holders of debt securities. As noted above, we do not have obligations to you if you hold in street name or through other indirect means,
either because you choose to hold debt securities in that manner or because the debt securities are issued in the form of global securities as described
below. For example, once we make payment to the registered holder, we have no further responsibility for the payment even if that holder is legally
required to pass the payment along to you as a street name customer but does not do so.

Global Securities

A global security is a special type of indirectly held security. If we choose to issue debt securities in the form of global securities, the ultimate
beneficial owners of the debt securities will be indirect holders. We do this by requiring that the global security be registered in the name of a financial
institution we select and by requiring that the debt securities represented by the global security not be registered in the name of any other holder except in
the special situations described below. The financial institution that acts as the sole registered holder of the global security is called the depositary. Any
person wishing to own a debt security may do so indirectly through an account with a broker, bank or other financial institution that in turn has an account
with the depositary. The prospectus supplement will indicate whether your series of debt securities will be issued only as global securities.

Transfers of debt securities represented by the global security will be made only on the records of the depositary or its nominee by transferring
such debt securities from the account of one broker, bank or financial institution to the account of another broker, bank or financial institution. These
transfers are made electronically only and are also known as book- entry transfers. Securities in global form are sometimes also referred to as being in
book-entry form.

As an indirect holder, your rights relating to a global security will be governed by the account rules of your



broker, bank or financial institution and of the depositary, as well as general laws relating to securities transfers. We will not recognize you as a holder of
debt securities and instead will deal only with the depositary that holds the global security.

You should be aware that if debt securities are issued only in the form of a global security:
« you cannot have debt securities registered in your own name;
*  you cannot receive physical certificates for your interest in the debt securities;

« you will be a street name holder and must look to your own broker, bank or financial institution for payments on the debt securities and protection
of your legal rights relating to the debt securities;

*  you may not be able to sell interests in the debt securities to some insurance companies and other institutions that are required by law to own
securities in the form of physical certificates;

« the depositary’s policies will govern payments, transfers, exchanges and other matters relating to your indirect interest in the global security. We
and the trustee will have no responsibility for any aspect of the depositary’s actions or for its records of ownership interests in the global security.
We and the trustee also will not supervise the depositary in any way; and

« the depositary will require that indirect interests in the global security be purchased or sold within its system using same-day funds for
settlement.

In a few special situations described below, the global security will terminate and the indirect interests in it will be exchanged for registered debt
securities represented by physical certificates. After that exchange, the choice of whether to hold debt securities in registered form or in street name will
be up to you. You must consult your broker, bank or financial institution to find out how to have your interests in debt securities transferred to your name,
so that you will be a registered holder.

Unless we specify otherwise in the prospectus supplement, the special situations for termination of a global security are:

* when the depositary notifies us that it is unwilling or unable to continue as depositary and we do not or cannot appoint a successor depositary
within 90 days;

« the depositary ceases to be a clearing agency registered under the Exchange Act and we do not appoint a successor depositary within 90 days;

* an event of default has occurred and is continuing and beneficial owners representing a majority in principal amount of the applicable series of
debt securities have advised the depositary to cease acting as the depositary; or

* we decide we do not want to have the debt securities of that series represented by a global security.

The prospectus supplement may also list additional situations for terminating a global security that would apply only to the particular series of
debt securities covered by the prospectus supplement. When a global security terminates, the depositary (and not us or the trustee) is responsible for
deciding the names of the institutions that will be the initial registered holders.

The Term “Holder”

In the descriptions of the debt securities included herein, when we refer to the “holder” of a given debt security as being entitled to certain rights
or payments, or being permitted to take certain actions, we are in all cases referring to the registered holder of the debt security.

While you would be the registered holder if you held a certificated security registered in your name, it is likely that the holder will actually be
either the broker, bank or other financial institution where you have your street name account, or, in the case of a global security, the depositary. If you are
an indirect holder, you will need to coordinate with the institution through which you hold your interest in a debt security in order to determine how the
provisions involving holders described in this prospectus and any prospectus supplement will actually apply to you. For example, if the debt security in
which you hold a beneficial interest in street name can be repaid at the option of the holder, you cannot exercise the option yourself by following the
procedures described in the prospectus supplement. Instead, you would need to cause the institution through which you hold your interest to take those
actions on your behalf. Your institution may have procedures and deadlines different from or additional to those described in the prospectus supplement
relating to the debt security.

3. Notes offered pursuant to the Base Prospectus dated March 4, 2008
a. Prospectus Supplement (May 6, 2008) — 6.375% Notes due 2038




Description of the Notes

General

We issued the 6.375% Notes due 2038 pursuant to an indenture, dated April 6, 2004, among GSK, as guarantor, GSK Capital Inc., as issuer,
and Law Debenture Trust Company of New York, the trustee for the notes (as successor to Citibank, N.A., pursuant to an Instrument of Resignation,
Appointment and Acceptance dated December 27, 2007 among GSK Capital Inc., GSK, Law Debenture Trust Company of New York and Citibank, N.A.)
(for purposes of this description of the 6.375% Notes due 2038 only, the “indenture”). References in this “Description of the Notes” to the “notes” refer to
the 6.375% Notes due 2038. The notes are a series of our debt securities. GSK Capital Inc. issued the notes in the aggregate principal amount of
$2,750,000,000. The notes will mature on May 15, 2038. GSK Capital Inc. issued the notes only in book-entry form, in minimum denominations of $2,000
and integral multiples of $1,000 in excess thereof.

The notes are fully and unconditionally guaranteed by GSK. If, for any reason, GSK Capital Inc. does not make any required payment in respect
of the notes when due, whether on the normal due date, on acceleration, redemption or otherwise, GSK will cause the payment to be made to or to the
order of the trustee. You will be entitled to payment under the guarantee of GSK without taking any action whatsoever against us.

Interest Payments

The notes bear interest at the applicable interest rate shown in the table above and accrued interest from May 13, 2008, or from the most recent
date to which interest has been paid (or provided for), to but not including the next date upon which interest is required to be paid.

Interest is payable on the notes twice a year, on May 15 and November 15, commencing November 15, 2008, to the person in whose name a
note is registered at the close of business on the May 1 or November 1 that precedes the date on which interest will be paid. Interest on the notes are
paid on the basis of a 360-day year consisting of twelve 30-day months. “Business day” means any day other than a Saturday, a Sunday or a day on
which banking institutions in the City of New York or London, England are authorized or obligated by law, regulation or executive order to be closed.

If an interest payment date or redemption date, or the maturity date, for the notes, as the case may be, would fall on a day that is not a business
day, then the interest payment date or redemption date, or the maturity date, as the case may be, will be postponed to the next succeeding business day,
but no additional interest shall be paid unless we fail to make payment on such next succeeding business day.

Covenants

Subject to certain exceptions, if we are required to withhold or deduct any amount for or on account of any U.K. or U.S. withholding tax from any
payment made on the notes, we will pay additional amounts on those payments so that the amount received by noteholders will equal the amount that
would have been received if no such taxes had been applicable. See “Description of Debt Securities — Covenants — Payment of Additional Amounts”
below.

As contemplated by the last paragraph under “Description of Debt Securities — Defeasance” below, the satisfaction of certain conditions will
permit us to omit to comply with some or all of our obligations, covenants and agreements under the indenture with respect to the notes. In addition, we
may omit to comply with certain covenants through covenant defeasance. We refer you to the information under “Description of Debt Securities —
Defeasance” below for more information on how we may do this.

Except as described herein, the indenture for the notes does not contain any covenants or other provisions designed to protect holders of the
notes against a reduction in our creditworthiness in the event of a highly leveraged transaction or that would prohibit other transactions that might
adversely affect holders of the notes, including, among other things, through the incurrence of additional indebtedness.

Optional Make-Whole Redemption

We may redeem the notes, in whole or in part, at our option at any time and from time to time at a redemption price equal to the greater of (i)
100% of the principal amount of the notes to be redeemed on that redemption date; and (ii) as determined by the quotation agent (as defined below), the
sum of the present values of the remaining scheduled payments of principal and interest on the notes being redeemed on that redemption date (not
including any portion of such payments of interest accrued as of the date of redemption), discounted to the date of redemption on a semi-annual basis
(assuming a 360-day year consisting of twelve 30-day months) at the Treasury Rate, plus 0.25%, plus accrued and unpaid interest thereon to, but
excluding, the date of redemption. Notwithstanding the foregoing, installments of interest on notes to be redeemed that are due and payable on interest
payment dates falling on or prior to a redemption date will be payable on the interest payment date to the registered holders as of the close of business
on the relevant record date according to the notes and the indenture.



“Comparable Treasury Issue” means the United States Treasury security selected by the quotation agent as having a maturity comparable to the
remaining term (as measured from the date of redemption) of the notes to be redeemed that would be utilized, at the time of selection and in accordance
with customary financial practice, in pricing new issues of corporate debt securities of comparable maturity to the remaining term of the notes.

“Comparable Treasury Price” means, with respect to any redemption date, (i) the average of four Reference Treasury Dealer Quotations (as
defined below) for such redemption date, after excluding the highest and lowest such Reference Treasury Dealer Quotations, or (ii) if the quotation agent
for the notes obtains fewer than four such Reference Treasury Dealer Quotations, the average of all such quotations, or (iii) if only one Reference
Treasury Dealer Quotation is received, the quotation. “Quotation agent” means any Reference Treasury Dealer appointed by us.

“Reference Treasury Dealer” means (i) each of Citigroup Global Markets Inc., J.P. Morgan Securities Inc. and Lehman Brothers Inc. (or their
respective affiliates that are Primary Treasury Dealers) and their respective successors; provided, however, that if any of the foregoing shall cease to be a
primary U.S. government securities dealer in New York City (a “Primary Treasury Dealer”), we will substitute therefor another Primary Treasury Dealer,
and (ii) any other Primary Treasury Dealer selected by us.

“Reference Treasury Dealer Quotations” means, with respect to each Reference Treasury Dealer and any redemption date, the average, as
determined by us, of the bid and asked prices for the Comparable Treasury Issue (expressed in each case as a percentage of its principal amount)
quoted in writing to the quotation agent by such Reference Treasury Dealer at 5:00 p.m., New York City time, on the third business day preceding such
redemption date.

“Treasury Rate” means, with respect to any redemption date, the rate per annum equal to the semi-annual equivalent yield to maturity of the
Comparable Treasury Issue, assuming a price for the Comparable Treasury Issue (expressed as a percentage of its principal amount) equal to the
Comparable Treasury Price for that redemption date.

Notice of any redemption will be mailed at least 30 days but not more than 60 days before the redemption date to each registered holder of the
notes to be redeemed by us or by the trustee on our behalf. Notice of redemption will be published in a daily newspaper of general circulation in the
United States, and we will give notice of any such redemption to any exchange on which the notes are listed. On and after any redemption date, interest
will cease to accrue on the notes or portions thereof called for redemption. On or before the redemption date, we will deposit with a paying agent (or the
trustee) money sufficient to pay the redemption price of and accrued interest on the notes to be redeemed on that date. If less than all of the notes are to
be redeemed, the notes to be redeemed shall be selected by lot by The Depository Trust Company (“DTC”), in the case of notes represented by a global
security, or by the trustee by such method as the trustee deems to be fair and appropriate, in the case of notes that are not represented by a global
security.

Further Issuances

We initially offered the notes in the aggregate principal amount of $2,750,000,000. We may from time to time, without the consent of the holders
of a series of notes, create and issue further notes of the same series having the same terms and conditions in all respects as the applicable notes being
offered hereby, except for the issue date, the issue price and the first payment of interest thereon. We will not issue any further notes unless such further
notes have no more than a de minimis amount of original issue discount or such issuance would constitute a “qualified reopening” for U.S. federal income
tax purposes. Additional notes issued in this manner will be consolidated with and will form a single series with the notes being offered hereby.

Book-Entry System

We issued the notes of each series in the form of one or more fully registered global securities. We deposited these global securities with, or on
behalf of, DTC and register these securities in the name of DTC’s nominee. Direct and indirect participants in DTC will record beneficial ownership of the
notes by individual investors. The transfer of ownership of beneficial interests in a global security will be effected only through records maintained by DTC
or its nominee, or by participants or persons that hold through participants.

Investors may elect to hold beneficial interests in the global securities through either DTC, Clearstream Banking S.A. (“Clearstream”) or
Euroclear Bank SA/NV (“Euroclear”) if they are participants in these systems, or indirectly through organizations which are participants in these systems.
Beneficial interests in the global securities will be held in minimum denominations of $2,000 and integral multiples of $1,000 in excess thereof.

Upon receipt of any payment in respect of a global security, DTC or its nominee will immediately credit participants’ accounts with amounts
proportionate to their respective beneficial interests in the principal amount of the global security as shown in the records of DTC or its nominee.
Payments by participants to owners of beneficial interests in a global security held through participants will be governed by standing instructions and
customary practices and will be the responsibility of those participants.

DTC holds securities of institutions that have accounts with it or its participants. Through its maintenance of an electronic book-entry system,
DTC facilitates the clearance and settlement of securities transactions among its participants and eliminates the need to deliver securities certificates
physically. DTC'’s participants include securities brokers and dealers, including the underwriters of this offering, banks, trust companies, clearing
corporations and other organizations. DTC is owned by a number of its participants and



by the New York Stock Exchange, Inc., the American Stock Exchange, Inc. and the National Association of Securities Dealers, Inc. Access to DTC’s book-
entry system is also available to others such as banks, brokers, dealers and trust companies that clear through or maintain a custodial relationship with a
participant, either directly or indirectly. DTC agrees with and represents to its participants that it will administer its book-entry system in accordance with
its rules and bylaws and requirements of law. The rules applicable to DTC and its participants are on file with the U.S. Securities and Exchange
Commission.

Clearstream and Euroclear hold interests on behalf of their participants through customers’ securities accounts in Clearstream’s and Euroclear’s
names on the books of their respective depositaries, which in turn will hold interests in customers’ securities accounts in the depositaries’ names on the
books of DTC. At the date of the prospectus supplement, Citibank, N.A. acts as U.S. depositary for Clearstream and JPMorgan Chase Bank, N.A. acts as
U.S. depositary for Euroclear, or, collectively, the “U.S. Depositaries.”

Clearstream holds securities for its participating organizations, or “Clearstream Participants,” and facilitates the clearance and settlement of
securities transactions between Clearstream Participants through electronic book-entry changes in accounts of Clearstream Participants, thereby
eliminating the need for physical movement of certificates. Clearstream provides to Clearstream Participants, among other things, services for
safekeeping, administration, clearance and settlement of internationally traded securities and securities lending and borrowing. Clearstream interfaces
with domestic markets in several countries.

Clearstream is registered as a bank in Luxembourg and as such is subject to regulation by the Commission de Surveillance du Secteur
Financier and the Banque Centrale du Luxembourg, which supervise and oversee the activities of Luxembourg banks. Clearstream Participants are
worldwide financial institutions, including underwriters, securities brokers and dealers, banks, trust companies and clearing corporations, and may include
the underwriters or their affiliates. Indirect access to Clearstream is available to other institutions that clear through or maintain a custodial relationship
with a Clearstream Participant. Clearstream has established an electronic bridge with Euroclear as the operator of the Euroclear System, or the
“Euroclear Operator,” in Brussels to facilitate settlement of trades between Clearstream and the Euroclear Operator.

Distributions with respect to the notes of a series held beneficially through Clearstream will be credited to cash accounts of Clearstream
Participants in accordance with its rules and procedures, to the extent received by the U.S. Depositary for Clearstream.

Euroclear holds securities and book-entry interests in securities for participating organizations, or “Euroclear Participants” and facilitates the
clearance and settlement of securities transactions between Euroclear Participants, and between Euroclear Participants and participants of certain other
securities intermediaries through electronic book-entry changes in accounts of such participants or other securities intermediaries. Euroclear provides
Euroclear Participants with, among other things, safekeeping, administration, clearance and settlement, securities lending and borrowing, and related
services.

Euroclear Participants are investment banks, securities brokers and dealers, banks, central banks, supranationals, custodians, investment
managers, corporations, trust companies and certain other organizations and may include the underwriters or their affiliates. Non-participants in Euroclear
may hold and transfer beneficial interests in a global security through accounts with a Euroclear Participant or any other securities intermediary that holds
a book-entry interest in a global security through one or more securities intermediaries standing between such other securities intermediary and
Euroclear.

Distributions with respect to notes of a series held beneficially through Euroclear will be credited to the cash accounts of Euroclear Participants
in accordance with the Terms and Conditions, to the extent received by the U.S. Depositary for Euroclear.

Transfers between Euroclear Participants and Clearstream Participants will be effected in the ordinary way in accordance with their respective
rules and operating procedures.

Cross-market transfers between DTC'’s participating organizations, or the “DTC Participants,” on the one hand, and Euroclear Participants or
Clearstream Participants, on the other hand, will be effected through DTC in accordance with DTC'’s rules on behalf of Euroclear or Clearstream, as the
case may be, by its U.S. Depositary; however, such cross-market transactions will require delivery of instructions to Euroclear or Clearstream, as the case
may be, by the counterparty in such system in accordance with the rules and procedures and within the established deadlines (European time) of such
system. Euroclear or Clearstream, as the case may be, will, if the transaction meets its settlement requirements, deliver instructions to its U.S. Depositary
to take action to effect final settlement on its behalf by delivering or receiving interests in the global security in DTC, and making or receiving payment in
accordance with normal procedures for same-day fund settlement applicable to DTC. Euroclear Participants and Clearstream Participants may not deliver
instructions directly to their respective U.S. Depositaries.

Due to time zone differences, the securities accounts of a Euroclear Participant or Clearstream Participant purchasing an interest in a global
security from a DTC Participant in DTC will be credited, and any such crediting will be reported to the relevant Euroclear Participant or Clearstream
Participant during the securities settlement processing day (which must be a business day for Euroclear or Clearstream) immediately following the
settlement date of DTC. Cash received in Euroclear or Clearstream as a result of sales of interests in a global security by or through a Euroclear
Participant or Clearstream Participant to a DTC Participant will be received with value on the settlement date of DTC but will be available in the relevant
Euroclear or Clearstream cash account only as of the business day for Euroclear or Clearstream following DTC'’s settlement date.

The information in this section concerning DTC, Euroclear and Clearstream and their book-entry systems has been obtained from sources that
we believe to be reliable, but we take no responsibility for the accuracy of that information.

None of us, any of the underwriters and the trustee will have any responsibility for the performance by Euroclear or



Clearstream or their respective participants of their respective obligations under the rules and procedures governing their operations.

Although DTC, Clearstream and Euroclear have agreed to the foregoing procedures in order to facilitate transfers of securities among
participants of DTC, Clearstream and Euroclear, they are under no obligation to perform or continue to perform such procedures and they may
discontinue the procedures at any time.

Same-Day Settlement and Payment
Initial settlement for the notes was made in immediately available funds. Secondary market trading between DTC participants will occur in the

ordinary way in accordance with DTC rules and will be settled in immediately available funds using DTC’s Same-Day Funds Settlement System.

b. Base Prospectus — March 4, 2008

Description of Debt Securities

General

As used in this “Description of Debt Securities,” “debt securities” means the debentures, notes, bonds, guarantees and other evidences of
indebtedness that GSK issues or that GSK Capital Inc. or GSK Capital plc (the “finance subsidiaries”) issues and GSK fully and unconditionally
guarantees and, in each case, the trustee authenticates and delivers under the applicable indenture. The debt securities will be our direct unsecured
obligations and will rank equally and ratably without preference among themselves and at least equally with all of our other unsecured and
unsubordinated indebtedness.

The debt securities will be issued in one or more series under an indenture between GSK and Law Debenture Trust Company of New York, as
trustee, or under indentures among the finance subsidiaries, Law Debenture Trust Company of New York, as trustee (as successor to Citibank, N.A.,
pursuant to Instruments of Resignation, Appointment and Acceptance among the finance subsidiaries, the guarantor, Law Debenture Trust Company of
New York and Citibank, N.A.), and GSK, as guarantor. The indentures applicable to GSK, GSK Capital Inc. and GSK Capital plc will each be qualified
under the Trust Indenture Act of 1939, as amended. In the following discussion, we sometimes refer to these indentures collectively as the “indentures.”

This “Description of Debt Securities” briefly outlines the provisions of the indentures. The terms of the indentures will include both those stated in
the indentures and those made part of the indentures by the Trust Indenture Act. The forms of the indentures have been filed as exhibits to the
registration statement of which this “Description of Debt Securities” forms a part, and you should read the indentures for provisions that may be important
to you.

The indentures do not contain any covenants or other provisions designed to protect holders of the debt securities against a reduction in the
creditworthiness of GSK or the finance subsidiaries in the event of a highly leveraged transaction or that would prohibit other transactions that might
adversely affect holders of the debt securities.

Issuances in Series

The indentures do not limit the amount of debt securities that may be issued. The debt securities may be issued in one or more series with the
same or various maturities, at a price of 100% of their principal amount or at a premium or a discount. Not all debt securities of any one series need be
issued at the same time, and, unless otherwise provided, any series may be reopened, without the consents of the holders of debt securities of that
series, for issuances of additional debt securities of that series. Except in the limited circumstances described below under “— Covenants — Limitation on
Liens,” the debt securities will not be secured by any property or assets of GSK, as issuer or guarantor, or the finance subsidiaries.

The terms of any authorized series of debt securities will be described in a prospectus supplement. These terms will include some or all of the
following:

« the title, aggregate principal amount and denominations of the debt securities;
« the date or dates on which principal will be payable;

« the percentage of the principal amount at which the debt securities will be issued and whether the debt securities will be “original issue discount”
securities for U.S. federal income tax purposes. If original issue discount debt securities are issued (generally, securities that are issued at a
substantial discount below their principal amount), the special U.S. federal income tax and other considerations of a purchase of original issue
discount debt securities will be described;

« the rate or rates, which may be fixed or variable, at which the debt securities will bear interest;



« the interest payment dates;

* any optional or mandatory redemption terms;

* whether any sinking fund is required;

« the currency in which the debt securities will be denominated or principal, premium or interest will be payable, if other than U.S. dollars;

«  whether the debt securities are to be issued as individual certificates to each holder or in the form of global certificates held by a depositary on
behalf of beneficial owners;

* information describing any book-entry features;

« the names and duties of any co-trustees, depositaries, authenticating agents, paying agents, transfer agents or registrars for any series;
« the applicability of the defeasance and covenant defeasance provisions described herein, or any modifications of those provisions;

* any deletions from, modifications of or additions to the events of default or covenants with respect to the debt securities; and

* any other terms, conditions, rights or preferences of the debt securities.

Debt securities that have a maturity of less than one year from their date of issue and in respect of which the proceeds are to be received by us
in the United Kingdom will have a minimum denomination of £100,000 (or its equivalent in another currency).

The prospectus supplement relating to any series of debt securities may add to or change statements contained in the base prospectus. The
prospectus supplement may also include, if applicable, a discussion of certain U.S. federal income tax and U.K. income tax considerations.

GSK Guarantees

Debt securities issued by the finance subsidiaries will be fully and unconditionally guaranteed by GSK. If for any reason the applicable finance
subsidiary does not make any required payment in respect of its debt securities when due, whether on the normal due date, on acceleration, redemption
or otherwise, GSK will cause the payment to be made to or to the order of the trustee. The holder of a guaranteed debt security will be entitled to payment
under the applicable guarantee of GSK without taking any action whatsoever against the finance subsidiary.

Payment and Transfer

The debt securities will be issued only as registered securities, which means that the name of the holder will be entered in a register that will be
kept by the trustee or another agent appointed by us. Unless stated otherwise in a prospectus supplement, and except as described under “— Book-Entry
System” below, payments of principal, interest and additional amounts, if any, will be made at the office of the paying agent or agents named in the
prospectus supplement or by check mailed to you at your address as it appears in the register.

Unless other procedures are described in a prospectus supplement and except as described under “— Book Entry System” below, you will be
able to transfer registered debt securities at the office of the transfer agent or agents named in the prospectus supplement. You may also exchange
registered debt securities at the office of the transfer agent for an equal aggregate principal amount of registered debt securities of the same series
having the same maturity date, interest rate and other terms as long as the debt securities are issued in authorized denominations.

Neither we nor the trustee will impose any service charge for any transfer or exchange of a debt security; however, we may ask you to pay any
taxes or other governmental charges in connection with a transfer or exchange of debt securities.

Book-Entry System

Debt securities may be issued under a book-entry system in the form of one or more global securities. The global securities will be registered in
the name of a depositary or its nominee and deposited with that depositary or its custodian. Unless stated otherwise in the prospectus supplement, The
Depository Trust Company, New York, New York, or DTC, will be the depositary if a depositary is used.

DTC has advised us as follows:

« DTC is a limited-purpose trust company organized under the New York Banking Law, a “banking organization” within the meaning of the New
York Banking Law, a member of the Federal Reserve System, a “clearing corporation” within the meaning of the New York Uniform Commercial
Code and a “clearing



agency” registered pursuant to the provisions of Section 17A of the Exchange Act;

« DTC was created to hold securities of its participants and to facilitate the clearance and settlement of securities transactions, such as through
transfers and pledges, among its participants in such securities through electronic book-entry changes to accounts of its participants, thereby
eliminating the need for physical movement of securities certificates;

« DTC'’s participants include securities brokers and dealers, banks, trust companies, clearing corporations and certain other organizations, some
of whom (and/or their representatives) own DTC; and

» access to DTC’s book-entry system is also available to others, such as banks, brokers, dealers and trust companies that clear through or
maintain a custodial relationship with a participant, either directly or indirectly.

According to DTC, the foregoing information with respect to DTC has been provided to the financial community for informational purposes only
and is not intended to serve as a representation, warranty or contract modification of any kind.

Following the issuance of a global security in registered form, the depositary will credit the accounts of its participants with the debt securities
upon our instructions. Only persons who hold directly or indirectly through financial institutions that are participants in the depositary can hold beneficial
interests in the global securities. Since the laws of some jurisdictions require certain types of purchasers to take physical delivery of such securities in
definitive form, you may encounter difficulties in your ability to own, transfer or pledge beneficial interests in a global security.

So long as the depositary or its nominee is the registered owner of a global security, we and the trustee will treat the depositary as the sole
owner or holder of the debt securities for purposes of the applicable indenture. Therefore, except as set forth below, you will not be entitled to have debt
securities registered in your name or to receive physical delivery of certificates representing the debt securities. Accordingly, you will have to rely on the
procedures of the depositary and the participant in the depositary through whom you hold your beneficial interest in order to exercise any rights of a
holder under the indenture. We understand that under existing practices, the depositary would act upon the instructions of a participant or authorize that
participant to take any action that a holder is entitled to take.

We will make all payments of principal, interest and additional amounts, if any, on the debt securities to the depositary. It is expected that the
depositary will then credit participants’ accounts proportionately with these payments on the payment date and that the participants will in turn credit their
customers’ accounts in accordance with their customary practices. Neither we nor the trustee will be responsible for making any payments to participants
or customers of participants or for maintaining any records relating to the holdings of participants and their customers, and you will have to rely on the
procedures of the depositary and its participants.

Global securities are generally not transferable. Physical certificates will be issued to beneficial owners in lieu of a global security only in the
special situations described in the sixth paragraph under the heading “Legal Ownership of Debt Securities — Global Securities” below.

Consolidation, Merger or Sale

We and the finance subsidiaries have agreed in the indentures not to consolidate with or merge with or into any other person or convey or
transfer all or substantially all of our respective properties and assets to any person (except that the finance subsidiaries may merge into us), unless:

« we or the applicable finance subsidiary, as the case may be, are the continuing person, or the successor expressly assumes by supplemental
indenture our obligations under the applicable indenture;

«  the continuing person is a U.S. or U.K. company or is organized and validly existing under the laws of a jurisdiction that is a member country of
the Organisation for Economic Cooperation and Development (or any successor) and, if it is not a U.S. or U.K. company, the continuing person
agrees by supplemental indenture to be bound by a covenant comparable to that described below under “— Covenants — Payment of Additional
Amounts” with respect to taxes imposed in the continuing person’s jurisdiction of organization (in which case the continuing person will benefit
from a redemption option comparable to that described below under “— Optional Redemption for Tax Reasons” in the event of changes in taxes
in that jurisdiction after the date of the consolidation, merger or sale);

« immediately after the transaction, no default under the debt securities has occurred and is continuing; and

« we deliver to the trustee an officer’s certificate and, if neither we nor the applicable subsidiary are the continuing person, an opinion of counsel,
in each case stating, among other things, that the transaction and the supplemental indenture, if required, comply with these provisions and the
indenture.



Covenants
Payment of Additional Amounts

Payments made by us under or with respect to the debt securities will be free and clear of and without withholding or deduction for or on account
of any present or future tax, duty, levy, impost, assessment or other governmental charge of any nature whatsoever imposed or levied by or on behalf of
the government of the United Kingdom or of any territory of the United Kingdom or by any authority or agency therein or thereof having the power to tax or
(i) the government of the United States or any state or territory of the United States or by any authority or agency therein or thereof having the power to
tax, which we refer to collectively as “Taxes,” unless we are required to withhold or deduct Taxes by law.

If we are required to withhold or deduct any amount for or on account of Taxes from any payment made with respect to the debt securities, we
will pay such additional amounts as may be necessary so that the net amount received by each holder (including additional amounts) after such
withholding or deduction will not be less than the amount the holder would have received if the Taxes had not been withheld or deducted; provided that no
additional amounts will be payable with respect to Taxes:

« that would not have been imposed but for the existence of any present or former connection between such holder or beneficial owner of the debt
securities (or between a fiduciary, settlor, beneficiary, member or shareholder of, or possessor of a power over, such holder or beneficial owner, if
such holder or beneficial owner is an estate, trust, partnership or corporation) and the United Kingdom or the United States or any political
subdivision or territory or possession thereof or therein or area subject to its jurisdiction, including, without limitation, such holder or beneficial
owner (or such fiduciary, settlor, beneficiary, member, shareholder or possessor) being or having been a citizen or resident thereof or treated as
a resident thereof or domiciled thereof or a national thereof or being or having been present or engaged in trade or business therein or having or
having had a permanent establishment therein;

« that are estate, inheritance, gift, sales, transfer, personal property, wealth or similar taxes, duties, assessments or other governmental charges;
*  payable other than by withholding from payments of principal of or interest on the debt securities;

« that would not have been imposed but for the failure of the applicable recipient of such payment to comply with any certification, identification,
information, documentation or other reporting requirement to the extent:

*  such compliance is required by applicable law or administrative practice or an applicable treaty as a precondition to exemption from, or
reduction in, the rate of deduction or withholding of such Taxes; and

» atleast 30 days before the first payment date with respect to which such additional amounts shall be payable, we have notified such
recipient in writing that such recipient is required to comply with such requirement;

« that would not have been imposed but for the presentation of a debt security (where presentation is required) for payment on a date more than
30 days after the date on which such payment became due and payable or the date on which payment thereof was duly provided for, whichever
occurred later;

« that are imposed on a payment to an individual and are required to be made pursuant to European Council Directive 2003/48/EC or any other
Directive implementing the conclusions of the ECOFIN Council meeting of November 26-27, 2000 on the taxation of savings income, or any law
implementing or complying with, or introduced in order to conform to, such Directive;

« that would not have been imposed if presentation for payment of the relevant debt securities had been made to a paying agent other than the
paying agent to which the presentation was made; or

* any combination of the foregoing items;

nor shall additional amounts be paid with respect to any payment of the principal of or interest on any debt security to any such holder who is a fiduciary
or a partnership or a beneficial owner who is other than the sole beneficial owner of such payment to the extent a beneficiary or settlor with respect to
such fiduciary or a member of such partnership or a beneficial owner would not have been entitled to such additional amounts had it been the holder of
the debt security.

We have agreed in each indenture that at least one paying agent for each series of debt securities will be located outside the United Kingdom.
We have also agreed that if we maintain a paying agent with respect to a particular series of debt securities in any member state of the European Union,
we will maintain a paying agent in at least one member state (other than the United Kingdom) that will not be obliged to withhold or deduct taxes pursuant
to any law implementing European Council Directive 2003/48/EC or any other Directive implementing the conclusions of the ECOFIN Council meeting of
November 26-27, 2000 on the taxation of savings income, provided there is at least one



member state that does not require a paying agent to withhold or deduct pursuant to such Directive.

Our obligation to pay additional amounts if and when due will survive the termination of the indentures and the payment of all amounts in respect
of the debt securities.

Limitation on Liens

We have agreed in the indentures not to incur or assume (or permit any of our subsidiaries to incur or assume) any lien on or with respect to any
of our or our subsidiaries’ property, assets or revenues, present or future, to secure any relevant indebtedness (as this term is defined below) without
making (or causing our subsidiaries to make) effective provision for securing the debt securities equally and ratably with such relevant indebtedness as to
such property, assets or revenues, for as long as such relevant indebtedness is so secured.

The restrictions on liens will not apply to:
* liens arising by operation of law;
» liens on property, assets or revenues of any person, which liens are existing at the time such person becomes a subsidiary; and

« liens on property, assets or revenues of a person existing at the time such person is merged with or into or consolidated with us or any of our
subsidiaries or at the time of a sale, lease or other disposition to us of the properties of a person as an entirety or substantially as an entirety.

For purposes of the limitation on liens covenant, the term “relevant indebtedness” means any of our debt that:

« isin the form of or represented by bonds, notes, loan stock, depositary receipts or other securities issued (otherwise than to constitute or
represent advances made by banks or other lending institutions);

« is denominated in, or confers any right of payment by reference to, any currency other than the currency of the country in which the issuer of the
indebtedness has its principal place of business, or is denominated in or by reference to the currency of such country but more than 20% of
which is placed or offered for subscription or sale by or on behalf of, or by agreement with, the issuer outside such country; and

- atits date of issue is, or is intended by the issuer to become, quoted, listed, traded or dealt in on any stock exchange, over-the-counter market or
other securities market.

Additional Covenants

We may be subject to additional covenants, including restrictive covenants in respect of a particular series of debt securities. Such additional
covenants will be set forth in the applicable prospectus supplement and, to the extent necessary, in the supplemental indenture or board resolution
relating to that series of debt securities.

Optional Redemption for Tax Reasons

We may redeem any series of debt securities in whole but not in part at any time, on giving not less than 30 nor more than 60 days’ notice of
such redemption, at a redemption price equal to the principal amount plus accrued interest, if any, to the date fixed for redemption (except in the case of
discounted debt securities, which may be redeemed at the redemption price specified by the terms of each series of such debt securities), if:

* we determine that, as a result of any change in or amendment to the laws or any regulations or rulings promulgated thereunder of the United
Kingdom (or of any political subdivision or taxing authority thereof) or the United States (or of any political subdivision or taxing authority thereof),
or any change in the application or official interpretation of such laws, regulations or rulings, or any change in the application or official
interpretation of, or any execution of or amendment to, any treaty or treaties affecting taxation to which any such jurisdiction is a party, which
change, execution or amendment becomes effective on or after the issue date or such other date specified in the debt securities of that series:

*  we would be required to pay additional amounts (as described under “— Covenants — Payment of Additional Amounts” above) with
respect to that series of debt securities on the next succeeding interest payment date and the payment of such additional amounts cannot
be avoided by the use of reasonable measures available to us; or

» withholding tax has been or would be required to be withheld with respect to interest income received or receivable by the applicable
finance subsidiary directly from the guarantor (or any affiliate) and such withholding tax obligation cannot be avoided by the use of
reasonable measures available to the applicable finance subsidiary or the guarantor (or any affiliate); or



* we determine, based upon an opinion of independent counsel of recognized standing that, as a result of any action taken by any legislative body
of, taxing authority of, or any action brought in a court of competent jurisdiction in, the United Kingdom (or any political subdivision or taxing
authority thereof) or the United States (or any political subdivision or taxing authority thereof) (whether or not such action was taken or brought
with respect to GSK, as issuer or guarantor, or the applicable finance subsidiary, as the case may be), which action is taken or brought on or
after the issue date or such other date specified in the debt securities of that series, there is a substantial probability that the circumstances
described above would exist; provided, however, that no such notice of redemption may be given earlier than 90 days prior to the earliest date
on which we would be obligated to pay such additional amounts.

We will also pay to each holder, or make available for payment to each such holder, on the redemption date any additional amounts resulting
from the payment of such redemption price. Prior to the publication of any notice of redemption, we will deliver to the trustee:

« an officer’s certificate stating that we are entitled to effect a redemption and setting forth a statement of facts showing that the conditions
precedent of the right so to redeem have occurred; or

* an opinion of counsel to the effect that the conditions specified above have been satisfied. Any notice of redemption will be irrevocable once we
deliver the officer’s certificate to the trustee.

Events of Default
Unless otherwise specified in a prospectus supplement, an event of default with respect to a series of debt securities occurs upon:

« default in payment of the principal (or premium, if any) of any debt security of that series when due (including as a sinking fund installment), and,
in the case of technical or administrative difficulties, the continuance of that default for more than two business days;

« default in payment of interest on, or any additional amounts payable in respect of, any debt security of that series when due and payable, and
the continuance of that default for 30 days;

« default in performing any other covenant in the indenture applicable to that series for 60 days after the receipt of written notice from the trustee
or from the holders of 25% in principal amount of the debt securities of that series;

« default under any bond, debenture, note or other evidence of indebtedness for money borrowed of GSK or either finance subsidiary, as the case
may be (not including any indebtedness for which recourse is limited to property purchased), having in any particular case an outstanding
principal amount in excess of $25,000,000 (or its equivalent in any other currency) where any such failure results in such indebtedness being
accelerated and becoming due and payable prior to its stated maturity and such acceleration shall not have been rescinded or annulled or such
indebtedness shall not have been discharged;

«  certain events of bankruptcy, insolvency or reorganization of GSK or either finance subsidiary, as the case may be;
* any other event of default provided with respect to that particular series of debt securities.

Any additional or different events of default applicable to a particular series of debt securities will be described in the prospectus supplement
relating to such series.

An event of default with respect to a particular series of debt securities will not necessarily constitute an event of default with respect to any
other series of debt securities.

The trustee may withhold notice to the holders of debt securities of any default (except in the payment of principal, premium or interest) if it, in
good faith, considers such withholding of notice to be in the best interests of the holders. A default is any event which is an event of default described
above or would be an event of default but for the giving of notice or the passage of time.

If an event of default occurs and continues, the trustee or the holders of the aggregate principal amount of the debt securities specified below
may require us to repay immediately, or accelerate:

« the entire principal of the debt securities of such series; or

» if the debt securities are original issue discount securities, such portion of the principal as may be described in the applicable prospectus
supplement.

If the event of default occurs because of a default in a payment of principal or interest on the debt securities of any series, then the trustee or the
holders of at least 25% of the aggregate principal amount of debt securities of that series can accelerate that series of debt securities. If the event of
default occurs because of a failure to perform any



other covenant in the applicable indenture or any covenant for the benefit of one or more, but not all, of the series of debt securities, then the trustee or
the holders of at least 25% of the aggregate principal amount of debt securities of all series affected, voting as one class, can accelerate all of the
affected series of debt securities. If the event of default occurs because of bankruptcy proceedings, then all of the debt securities under the indenture will
be accelerated automatically. Therefore, except in the case of a default on a payment of principal or interest on the debt securities of your series or a
default due to our bankruptcy or insolvency, it is possible that you may not be able to accelerate the debt securities of your series because of the failure of
holders of other series to take action.

The holders of a majority of the aggregate principal amount of the debt securities of all affected series, voting as one class, can rescind this
accelerated payment requirement or waive any past default or event of default or allow noncompliance with any provision of the applicable indenture.
However, they cannot waive a default in payment of principal of, premium, if any, or interest on any of the debt securities when due otherwise than as a
result of acceleration.

After an event of default, the trustee must exercise the same degree of care a prudent person would exercise under the circumstances in the
conduct of her or his own affairs. Subject to these requirements, the trustee is not obligated to exercise any of its rights or powers under the applicable
indenture at the request, order or direction of any holders, unless the holders offer the trustee reasonable indemnity. If they provide this reasonable
indemnity, the holders of a majority in principal amount of all affected series of debt securities, voting as one class, may direct the time, method and place
of conducting any proceeding for any remedy available to the trustee, or exercising any power conferred upon the trustee, for any series of debt
securities. However, the trustee may refuse to follow any direction that conflicts with law or the indenture or is unduly prejudicial to the rights of other
holders.

No holder will be entitled to pursue any remedy with respect to the indenture unless the trustee fails to act for 60 days after it is given:
* notice of default by that holder;

* awritten request to enforce the indenture by the holders of not less than 25% in principal amount of all outstanding debt securities of any
affected series; and

« anindemnity to the trustee, satisfactory to the trustee;

and during this 60-day period the holders of a majority in principal amount of all outstanding debt securities of such affected series do not give a direction
to the trustee that is inconsistent with the enforcement request. These provisions will not prevent any holder of debt securities from enforcing payment of
the principal of (and premium, if any) and interest on the debt securities at the relevant due dates.

If an event of default with respect to a series of debt securities occurs and is continuing, the trustee will mail to the holders of those debt
securities a notice of the event of default within 90 days after it occurs. However, except in the case of a default in any payment in respect of a series of
debt securities, the trustee shall be protected in withholding notice of an event of default if it determines in good faith that this is in the interests of the
holders of the relevant debt securities.

Modification of the Indentures

In general, rights and obligations of us and the holders under the indentures may be maodified if the holders of a majority in aggregate principal
amount of the outstanding debt securities of each series affected by the modification consent to such modification. However, each of the indentures
provides that, unless each affected holder agrees, an amendment cannot:

* make any adverse change to any payment term of a debt security such as extending the maturity date, extending the date on which we have to
pay interest or make a sinking fund payment, reducing the interest rate, reducing the amount of principal we have to repay, changing the
currency in which we have to make any payment of principal, premium or interest, modifying any redemption or repurchase right, or right to
convert or exchange any debt security, to the detriment of the holder and impairing any right of a holder to bring suit for payment;

*  waive any payment default;

«  reduce the percentage of the aggregate principal amount of debt securities needed to make any amendment to the applicable indenture or to
waive any covenant or default; or

* make any other change to the amendment provisions of the applicable indenture.

However, if we and the trustee agree, the applicable indenture may be amended without notifying any holders or seeking their consent if the
amendment does not materially and adversely affect any holder. We and the trustee are permitted to make modifications and amendments to the
applicable indenture without the consent of any holder of debt securities for any of the following purposes:



* to cure any ambiguity, defect or inconsistency in the indenture;
*  to comply with sections of the indenture governing when we may merge and substituted obligors;

*  to comply with any requirements of the U.S. Securities and Exchange Commission in connection with the qualification of the indenture under the
Trust Indenture Act;

* to evidence and provide for the acceptance by a successor trustee of appointment under the indenture with respect to the debt securities of any
or all series;

* to establish the form or forms or terms of the debt securities of any series or of the coupons appertaining to such debt securities as permitted
under the indenture;

« to provide for uncertificated debt securities and to make all appropriate changes for such purpose;

*  to provide for a further guarantee from a third party on outstanding debt securities of any series and the debt securities of any series that may be
issued under the indenture;

« to change or eliminate any provision of the indenture; provided that any such change or elimination will become effective only when there are no
outstanding debt securities of any series created prior to the execution of such supplemental indenture that is entitled to the benefit of such
provision;

«  to supplement any of the provisions of the indenture to such extent as will be necessary to permit or facilitate the defeasance and discharge of
any series of debt securities pursuant to the indenture; provided that any such action will not adversely affect the interests of the holders of such
or any other series of debt securities in any material respect; or

* to make any change that does not materially and adversely affect the rights of any holder of the debt securities.

Defeasance

The term defeasance means discharge from some or all of the obligations under the indentures. If we deposit with the trustee sufficient cash or
government securities to pay the principal, interest, any premium and any other sums due to the stated maturity date or a redemption date of the debt
securities of a particular series, then at our option:

« we will be discharged from our respective obligations with respect to the debt securities of such series; or

« we will no longer be under any obligation to comply with the restrictive covenants, if any, contained in the applicable indenture and any
supplemental indenture or board resolution with respect to the debt securities of such series, and the events of default relating to failures to
comply with covenants will no longer apply to us.

If this happens, the holders of the debt securities of the affected series will not be entitled to the benefits of the applicable indenture except for
registration of transfer and exchange of debt securities and replacement of lost, stolen or mutilated debt securities. Instead, the holders will only be able
to rely on the deposited funds or obligations for payment.

We must deliver to the trustee an opinion of counsel to the effect that the deposit and related defeasance would not cause the holders of the
debt securities to recognize income, gain or loss for U.S. federal income tax purposes. We may, in lieu of an opinion of counsel, deliver a ruling to such
effect received from or published by the U.S. Internal Revenue Service.

Substitution of Issuer

We may at our option at any time, without the consent of any holders of debt securities, cause GSK or any other subsidiary of GSK to assume
the obligations of the applicable finance subsidiary under any series of debt securities, provided that the new obligor executes a supplemental indenture
in which it agrees to be bound by the terms of those debt securities and the relevant indenture. If the new obligor is not a U.S. or U.K. company, it must be
organized and validly existing under the laws of a jurisdiction that is a member country of the Organisation for Economic Cooperation and Development
(or any successor) and it must also agree in the supplemental indenture to be bound by a covenant comparable to that described above under “—
Covenants — Payment of Additional Amounts” with respect to taxes imposed in its jurisdiction of organization (in which case the new obligor will benefit
from a redemption option comparable to that described above under “— Optional Redemption for Tax Reasons” in the event of changes in taxes in that
jurisdiction after the date of the substitution). In the case of such a substitution, the applicable finance subsidiary will be relieved of any further obligation
under the assumed series of debt securities.

For U.S. federal income tax purposes, a substitution of obligors as described above generally would be treated as a deemed taxable exchange
of debt securities for new debt securities issued by the new obligor. As discussed further in the applicable prospectus supplement, a United States person
who holds debt securities or owns a beneficial interest therein generally will recognize capital gain or loss in an amount equal to the difference between
the issue price



of the new debt securities and such person’s adjusted tax basis in the debt securities. Such persons should consult their own tax advisors regarding the
tax consequences of a deemed taxable exchange in the event of a substitution of obligors.

Information Concerning the Trustee

Law Debenture Trust Company of New York will be the trustee. The trustee will be required to perform only those duties that are specifically set
forth in the indentures, except when a default has occurred and is continuing with respect to the debt securities. After a default, the trustee must exercise
the same degree of care that a prudent person would exercise under the circumstances in the conduct of her or his own affairs. Subject to these
requirements, the trustee will be under no obligation to exercise any of the powers vested in it by the indentures at the request of any holder of debt
securities unless the holder offers the trustee reasonable indemnity against the costs, expenses and liabilities that might be incurred by exercising those
powers.

Governing Law

The debt securities, the related guarantees and the indentures will be governed by and construed in accordance with the laws of the State of
New York.

Legal Ownership of Debt Securities

“Street Name” and Other Indirect Holders

We generally will not recognize investors who hold debt securities in accounts at banks or brokers as legal holders of those debt securities.
Holding securities in accounts at banks or brokers is called holding in “street name.” If an investor holds debt securities in street name, we recognize only
the bank or broker or the financial institution the bank or broker uses to hold the debt securities. These intermediary banks, brokers and other financial
institutions pass along principal, interest and other payments on the debt securities, either because they agree to do so in their customer agreements or
because they are legally required to do so. If you hold debt securities in street name, you should check with your own institution to find out:

* how it handles payments and notices with respect to securities;

« whether it imposes fees or charges;

*  how it would handle voting if ever required,;

* how and when you should notify it to exercise on your behalf any rights or options that may exist under the debt securities;

*  whether and how you can instruct it to send you securities registered in your own name so you can be a direct holder as described below; and

*  how it would pursue rights under the debt securities if there were a default or other event triggering the need for holders to act to protect their
interests.

Registered Holders

Our obligations, as well as the obligations of the trustee and those of any third parties employed by us or the trustee, extend only to persons who
are registered as holders of debt securities. As noted above, we do not have obligations to you if you hold in street name or through other indirect means,
either because you choose to hold debt securities in that manner or because the debt securities are issued in the form of global securities as described
below. For example, once we make payment to the registered holder, we have no further responsibility for the payment even if that holder is legally
required to pass the payment along to you as a street name customer but does not do so.

Global Securities

A global security is a special type of indirectly held security. If we choose to issue debt securities in the form of global securities, the ultimate
beneficial owners of the debt securities will be indirect holders. We do this by requiring that the global security be registered in the name of a financial
institution we select and by requiring that the debt securities represented by the global security not be registered in the name of any other holder except in
the special situations described below. The financial institution that acts as the sole registered holder of the global security is called the depositary. Any
person wishing to own a debt security may do so indirectly through an account with a broker, bank or other financial institution that in turn has an account
with the depositary. The prospectus supplement will indicate whether your series of debt securities will be issued only as global securities.

Transfers of debt securities represented by the global security will be made only on the records of the



depositary or its nominee by transferring such debt securities from the account of one broker, bank or financial institution to the account of another broker,
bank or financial institution. These transfers are made electronically only and are also known as book- entry transfers. Securities in global form are
sometimes also referred to as being in book-entry form.

As an indirect holder, your rights relating to a global security will be governed by the account rules of your broker, bank or financial institution and
of the depositary, as well as general laws relating to securities transfers. We will not recognize you as a holder of debt securities and instead will deal only
with the depositary that holds the global security.

You should be aware that if debt securities are issued only in the form of a global security:
*  you cannot have debt securities registered in your own name;
*  you cannot receive physical certificates for your interest in the debt securities;

* you will be a street name holder and must look to your own broker, bank or financial institution for payments on the debt securities and protection
of your legal rights relating to the debt securities;

*  you may not be able to sell interests in the debt securities to some insurance companies and other institutions that are required by law to own
securities in the form of physical certificates;

« the depositary’s policies will govern payments, transfers, exchanges and other matters relating to your indirect interest in the global security. We
and the trustee will have no responsibility for any aspect of the depositary’s actions or for its records of ownership interests in the global security.
We and the trustee also will not supervise the depositary in any way; and

« the depositary will require that indirect interests in the global security be purchased or sold within its system using same-day funds for
settlement.

In a few special situations described below, the global security will terminate and the indirect interests in it will be exchanged for registered debt
securities represented by physical certificates. After that exchange, the choice of whether to hold debt securities in registered form or in street name will
be up to you. You must consult your broker, bank or financial institution to find out how to have your interests in debt securities transferred to your name,
so that you will be a registered holder.

Unless we specify otherwise in the prospectus supplement, the special situations for termination of a global security are:

* when the depositary notifies us that it is unwilling or unable to continue as depositary and we do not or cannot appoint a successor depositary
within 90 days;

« the depositary ceases to be a clearing agency registered under the Exchange Act and we do not appoint a successor depositary within 90 days;

* an event of default has occurred and is continuing and beneficial owners representing a majority in principal amount of the applicable series of
debt securities have advised the depositary to cease acting as the depositary; or

* we decide we do not want to have the debt securities of that series represented by a global security.

The prospectus supplement may also list additional situations for terminating a global security that would apply only to the particular series of
debt securities covered by the prospectus supplement. When a global security terminates, the depositary (and not us or the trustee) is responsible for
deciding the names of the institutions that will be the initial registered holders.

The Term “Holder”

In the descriptions of the debt securities included herein, when we refer to the “holder” of a given debt security as being entitled to certain rights
or payments, or being permitted to take certain actions, we are in all cases referring to the registered holder of the debt security.

While you would be the registered holder if you held a certificated security registered in your name, it is likely that the holder will actually be
either the broker, bank or other financial institution where you have your street name account, or, in the case of a global security, the depositary. If you are
an indirect holder, you will need to coordinate with the institution through which you hold your interest in a debt security in order to determine how the
provisions involving holders described in this prospectus and any prospectus supplement will actually apply to you. For example, if the debt security in
which you hold a beneficial interest in street name can be repaid at the option of the holder, you cannot exercise the option yourself by following the
procedures described in the prospectus supplement. Instead, you would need to cause the institution through which you hold your interest to take those
actions on your behalf. Your institution may have procedures and deadlines different from or additional to those described in the prospectus supplement
relating to the debt security.



Exhibit 4.8

CERTAIN CONFIDENTIAL INFORMATION CONTAINED IN THIS EXHIBIT, MARKED BY [***], HAS BEEN OMITTED FROM THIS
EXHIBIT BECAUSE IT IS BOTH (I) NOT MATERIAL AND (II) WOULD LIKELY CAUSE COMPETITIVE HARM TO THE COMPANY IF
PUBLICLY DISCLOSED.

THIS SECOND AMENDMENT AGREEMENT (this “Agreement”) is made and entered into as of the 1st day of June 2022, by and among
(1) Pfizer Inc., a Delaware corporation (“Seller Parent™), (2) GSK plc, a public limited liability company incorporated under the laws of England and
Wales (“Purchaser Parent”, and together with Seller Parent, the “Parents™), (3) GlaxoSmithKline Consumer Healthcare Holdings (No.2) Limited, a
company incorporated under the laws of England and Wales (“New Purchaser”), and (4) Haleon plc, a company incorporated under the laws of England
and Wales (“New Purchaser Parent”, and together with New Purchaser, Seller Parent and Purchaser Parent, the “Parties™). Capitalized terms used herein
and not otherwise defined herein shall have the meanings ascribed thereto in the SAPA (as defined below).

WHEREAS, Seller Parent, Purchaser Parent and GlaxoSmithKline Consumer Healthcare Holdings Limited, a company incorporated under the
laws of England and Wales (“Initial Purchaser”), entered into that certain Stock and Asset Purchase Agreement, dated as of December 19, 2018, and
amended by that certain amendment agreement, dated as of July 31, 2019, by and among Seller Parent, Purchaser Parent, Initial Purchaser and New
Purchaser (the “SAPA Amendment Agreement”) (as so amended, the “SAPA”);

WHEREAS, Closing under the SAPA occurred on July 31, 2019; and

WHEREAS, Seller Parent, Purchaser Parent, New Purchaser Parent and New Purchaser desire to amend the SAPA and agree to certain other
arrangements, in each case as set forth in this Agreement.

NOW, THEREFORE, in consideration of the mutual covenants and agreements set forth herein and other good and valuable consideration, the
receipt and sufficiency of which are hereby acknowledged, the Parties hereby agree as follows:

1. Conditions Precedent and Effective Date

(@ The provisions of this Agreement, other than those arising under Sections 1, 13(a) and 13(c), shall be conditional upon the passing of the
Related Party Transactions Resolution at the general meeting of Purchaser Parent Shareholders.

(b) If the approval of the Related Party Transactions Resolution is not satisfied in accordance with clause (a) above by 31 December 2022, or
if Purchaser Parent abandons the Separation Transaction (as defined in the Demerger Agreement) by providing notice of the same in
writing to New Purchaser Parent and Seller Parent at any time prior to the Demerger Time, this Agreement shall automatically terminate
and be of no further force and effect.

() This Agreement shall be effective from the Demerger Time.
(d) For the purposes of this Section 1:

(i) “Related Party Transactions Resolution” means the ordinary resolution numbered 2 set out in the notice of general meeting of
Purchaser Parent, which is set out in the Circular;

(i) “Purchaser Parent Shareholders” means holders of ordinary shares of 25 pence each in the share capital of Purchaser Parent, from
time to time;



(iii) “Circular” means the circular to be dated with the Posting Date and to be sent to the shareholders of Purchaser Parent in connection
with the proposed demerger of the predominant part of Purchaser Parent’s interest in the consumer healthcare business operated by
New Purchaser and its subsidiaries, including a notice of general meeting of Purchaser Parent; and

(iv) “Posting Date” means the date of this Agreement (or such other date as may be determined by Purchaser Parent and notified to New
Purchaser Parent and Seller Parent as the date for the issue and dispatch of the Circular).

2.  Tax Matters
A new Section 6.5(m) shall be added to Article VI of the SAPA as follows:

“(i)  New Purchaser Parent hereby guarantees, as a primary obligor and not as a surety, the full and punctual payment and performance of the
obligations of Purchaser under Section 6.5(c) of this Agreement. This guarantee shall be a full, unconditional, irrevocable, absolute and
continuing guarantee of payment and performance (and not just of collection) of the obligations of Purchaser under Section 6.5(c) (the
“Guaranteed Tax Obligations”). If Purchaser fails, for any reason, to perform or pay any Guaranteed Tax Obligation, in whole or in part,
upon becoming due, New Purchaser Parent shall promptly pay to Seller Parent or Purchaser Parent, as applicable, by wire transfer of
immediately available funds the amount of such Guaranteed Tax Obligation due and unpaid by Purchaser. New Purchaser Parent shall pay
such Guaranteed Tax Obligation within five (5) Business Days of receipt of demand for payment from Seller Parent or Purchaser Parent, as
applicable. Seller Parent or Purchaser Parent may enforce New Purchaser Parent’s obligations under this Section 6.5(m) without first suing
Purchaser or joining Purchaser in any suit against New Purchaser Parent, or enforcing any rights and remedies against Purchaser, or
otherwise pursuing or asserting any claims or rights against Purchaser.

(i)  New Purchaser Parent hereby represents and warrants to Seller Parent and Purchaser Parent that New Purchaser Parent is ready, able, and
willing to fully perform, and otherwise be responsible for, any and all Guaranteed Tax Obligations.”

3. Access to Records
A new Section 6.8(d) shall be added to Article VI of the SAPA as follows:

“(d) The Parties acknowledge and agree that, to the extent that any member of the GSK Group or any member of the JVCo Group has
any rights or obligations under the Long Term Access Agreement in relation to access to or retention of any Retained Records (as defined
in the Long Term Access Agreement), each of (i) the Purchaser Parent and its Affiliates (for the avoidance of doubt, other than any
member of the JVCo Group), on the one hand, and (ii) Purchaser and its Affiliates (for the avoidance of doubt, other than any member of
the GSK Group), on the other hand, shall have no further obligations or Liabilities as between each other under this Section 6.8 on or after
the LTAA Commencement Date in respect of such Retained Records (as defined under the Long Term Access Agreement), without
prejudice to the respective rights and obligations of such Parties prior to the LTAA Commencement Date.”

4.  Business IP and Registration Transfers
Section 6.10 of the SAPA shall be amended and restated in its entirety to state:

“Section 6.10 Transfer of Business IP and Registrations. Notwithstanding anything to the contrary in this Agreement or any Ancillary
Agreement:

(a) until the Demerger Time, Purchaser Parent shall be responsible for preparing and filing all instruments and documents necessary
to effect the assignment of the Business IP that is owned by Seller Parent or its Subsidiaries, Product Registrations and Manufacturing
Registrations to Purchaser and its Affiliates, including all costs and expenses of preparing and recording country-specific assignments and
legalization of signatures (where required);

(b) following the Demerger Time, Purchaser shall be responsible for preparing and filing all instruments and documents necessary to
effect the assignment of the Business IP that is owned by Seller Parent or its Subsidiaries, Product Registrations and Manufacturing
Registrations to Purchaser and its Affiliates, including all costs and expenses of preparing and recording country-specific assignments and
legalization of signatures (where required); and

(c) subject to Section 2.2 and Section 6.4, Seller Parent shall, and shall cause its Affiliates to, cooperate with the foregoing as set
forth herein and in Section 6.4; provided that, notwithstanding anything to the contrary herein, such obligation of Seller Parent to
cooperate shall expire twenty-four (24) months following the Closing Date.”
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5.

(@

Guarantee Release

A new Sections 6.13(c) and (d) shall be added to Article VI of the SAPA as follows:

“(c) Without limiting Section 6.13(d) in any respect, Purchaser shall use its reasonable best efforts to cause itself, one of its Affiliates or
Subsidiaries to be substituted in all respects for the Sellers and any of their respective Affiliates and for the Sellers and their respective
Affiliates to be released, effective as of the Demerger Time, in respect of all Liabilities and obligations of the Sellers and any of their
respective Affiliates under or related to each of the Seller Parent Demerger Guarantees and Seller Parent Demerger LCs and the Sellers
shall reasonably cooperate in Purchaser’s efforts. For any Seller Parent Demerger Guarantee or Seller Parent Demerger LC for which
Purchaser or any of its Affiliates, as applicable, is not substituted in all respects for the Sellers and their respective Affiliates (or for which
the Sellers and their respective Affiliates are not released), effective as of the Demerger Time, Purchaser shall continue to use its
reasonable best efforts, and shall cause its Affiliates to use their reasonable best efforts, to effect such substitution and release after the
Demerger Time, and the Sellers shall continue to reasonably cooperate in Purchaser’s efforts; provided that none of Sellers or any of their
Affiliates shall have any obligation to make payments or incur any costs or expenses, grant any concession or incur any other Liability in
connection with such cooperation pursuant to this Section 6.13 except to the extent Purchaser agrees to promptly reimburse Sellers and
their Affiliates, or agrees to fully indemnify the Sellers and their Affiliates for any such Liabilities to Seller Parent’s reasonable
satisfaction, as applicable. Without limiting the foregoing, neither Purchaser nor any of its Affiliates shall extend, renew, increase its
obligations under or transfer to a third party any Contract containing or underlying a Seller Parent Demerger Guarantee or Seller Parent
Demerger LC or any Contract to which any Seller Parent Demerger Guarantee or Seller Parent Demerger LC relates or pursuant to which
any Seller Parent Demerger Guarantee or Seller Parent Demerger LC was issued or required to be issued unless, prior to or concurrently
with such extension, renewal, increase or transfer, Purchaser or an Affiliate of Purchaser is substituted in all respects for the Sellers and
each of their respective Affiliates, and the Sellers and their respective Affiliates are released, in respect of all Liabilities and obligations of
the Sellers and each of their respective Affiliates under or in respect of such Seller Parent Demerger Guarantee or Seller Parent Demerger
LC. In no event shall Seller Parent or any of its Affiliates be obligated to pay any money to any Person to effect the substitutions described
in this Section 6.13(c). The Parties agree that neither Seller Parent nor any of the Retained Subsidiaries will have any obligation to renew
any Seller Parent Demerger LCs after the expiration of any such letter of credit. Neither the Seller Demerger Parent Guarantees nor the
Seller Parent Demerger LCs shall be deemed Purchased Assets hereunder.

(d) Without limiting Section 6.13(c) in any respect, from and after the Demerger Time, Purchaser and its Subsidiaries, including the
Conveyed Subsidiaries (and their Subsidiaries), jointly and severally, shall indemnify and hold harmless the Seller Parent
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Indemnified Parties against any Liabilities that the Sellers or any of their respective Affiliates suffer, incur or are liable for by reason of or
arising out of or in consequence of (i) the Sellers or any of their respective Affiliates issuing, making payment under, being required to pay
or reimburse the issuer of or any other Person in connection with, or being a party to, any Seller Parent Demerger Guarantee or Seller
Parent Demerger LC, (ii) any claim or demand for payment made on the Sellers or any of their respective Affiliates with respect to any
Seller Parent Demerger Guarantee or Seller Parent Demerger LC or (iii) any Action by any Person who is or claims to be entitled to the
benefit of or claims to be entitled to payment, reimbursement or indemnity with respect to any Seller Parent Demerger Guarantee or Seller
Parent Demerger LC.”

(b) A new Section 6.13(e) shall be added to Article VI of the SAPA as follows:

“(e) The Parties acknowledge and agree that each of (i) the Purchaser Parent and its Affiliates (other than any member of the JVCo
Group) on one hand, and (ii) Purchaser and its Affiliates (other than any member of the GSK Group) on the other hand, shall have no
further obligations or Liabilities solely as between each other under this Section 6.13 on and from the Demerger Time, including any
obligations on Purchaser Parent to reasonably cooperate with Purchaser’s efforts in accordance with the provisions set out in

Section 6.13(a), without prejudice to the respective rights and obligations of such Parties prior to the Demerger Time and, for the
avoidance of doubt, without prejudice to Purchaser’s and its Affiliates’ continuing obligations to Seller Parent and its Subsidiaries
hereunder.”

(c) The following new defined terms shall be inserted in alphabetical order in Section 1.1 of the SAPA:

““Seller Parent Demerger Guarantee” means all obligations of Seller Parent or any of the Retained Subsidiaries under any Contract,
instrument or other commitment, obligation or arrangement (other than Seller Parent Demerger LCs) or other obligation in existence as of
the Demerger Time in respect of the New Consumer Healthcare Business, any Consumer Healthcare Group Company (as defined in the
Demerger Agreement) or any Liabilities or obligations of any Consumer Healthcare Group Company for which Seller Parent or any of the
Retained Subsidiaries is or may be liable, as guarantor, indemnitor, original tenant, primary obligor, Person required to provide financial
support or collateral in any form whatsoever, or otherwise (including by reason of performance guarantees).”

““Seller Parent Demerger LC” means all letters of credit issued by or for the account of Seller Parent or the Retained Subsidiaries on
behalf of or in favor of any Consumer Healthcare Group Company or the New Consumer Healthcare Business in existence as of the
Demerger Time, and all obligations (including reimbursement obligations) of Seller Parent or the Retained Subsidiaries in respect of the
foregoing.”

6. Litigation Notices and Cooperation
(a) A new Section 6.17(d) shall be added to Article VI of the SAPA as follows:
“(d) From the Demerger Time:
(i) Seller Parent shall not be required to comply with its notification obligations to Purchaser Parent under Section 6.17(b)(iii);
(ii) Purchaser Parent shall not be required to comply with its notification obligations to Seller Parent under Section 6.17(b)(iv);
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(iii)  Seller Parent shall not be required to comply with its cooperation and access obligations under Section 6.17(c) with respect to
Purchaser Parent; and

(iv) Purchaser Parent shall not be required to comply with its cooperation and access obligations under Section 6.17(c) with respect
to Seller Parent,

in each case, without prejudice to the respective rights and obligations of such Parties (i) prior to the Demerger Time and (ii) with respect
to Purchaser and its Affiliates.”

7. Indemnity for New Consumer Healthcare Business

@

(b)

Section 7.2 of the SAPA shall be amended and restated in its entirety to state:

“Section 7.2 Indemnification by Purchaser. Subject to the provisions of this Article VII, from and after the Closing, Purchaser agrees to
indemnify and hold harmless the Seller Parent Indemnified Parties and the Purchaser Parent Indemnified Parties (collectively, the “Parent
Indemnified Parties”) (a) from and against any and all Losses (other than Taxes arising out of a Tax Claim, which are the subject of
Section 6.5(d)) that any such Parent Indemnified Party suffers or incurs to the extent resulting from (i) any Assumed Liability; (ii) any
Purchaser Liability; or (iii) any New Consumer Healthcare Business Liability, and (b) from and against any and all Losses (other than
Taxes arising out of a Tax Claim, which are the subject of Section 6.5(d)) that any such Parent Indemnified Party suffers or incurs to the
extent resulting from any breach following the Closing by Purchaser of any covenant or agreement expressly made by Purchaser in this
Agreement or in any Ancillary Implementing Agreement, in its capacity as a Party hereto (and not in its capacity as an Affiliate or
Subsidiary of Purchaser Parent), which covenant or agreement by its terms contemplates actions or imposes obligations following the
Closing, provided that to the extent that any of the Parent Indemnified Parties have a claim under clause 14.2 (Indemnification) of the
Asset Transfer Framework Agreement, such Parent Indemnified Party shall have no claim, and the Purchaser shall have no liability, under
this Section 7.2 in respect of the same Loss.”

The following new defined terms shall be inserted in alphabetical order in Section 1.1 of the SAPA:

““Asset Transfer Framework Agreement” means the asset transfer framework agreement entered into between Purchaser Parent, Purchaser
and Initial Purchaser on or about 1 June 2022.”

““New Consumer Healthcare Business” means the past, present or future ownership, operation, use or conduct following the Closing by,
or for the benefit of, Purchaser and its Affiliates (for the avoidance of doubt, excluding the GSK Group) of the Business and the Purchaser
Business, including, for the avoidance of doubt, any extensions, amendments, additions, acquisitions or developments to such businesses
(for the avoidance of doubt, whether pursuant to the Asset Transfer Framework Agreement or otherwise).”

““New Consumer Healthcare Business Liability” means any and all Liabilities to the extent resulting from or arising out of the New
Consumer Healthcare Business by, or for the benefit of, Purchaser and its Affiliates (for the avoidance of doubt, excluding the GSK
Group), other than (a) Liabilities identified as Purchaser Parent Retained Liabilities in clauses (a) through (f) of the definition of
“Purchaser Parent Retained Liabilities” (provided, that the reference in clause (a) of such definition to “any Purchaser Ancillary
Agreement” is hereby amended to state “(i) any Purchaser Ancillary Agreement, (ii) any Transaction Document (as defined in the
Demerger Agreement) between Purchaser Parent or any of its Affiliates, on the one hand, and any member of the JVCo Group, on the
other hand, which survives the Demerger Time and (iii) any agreements that survive the Demerger Time pursuant to Schedule 2 to the
Deed of Termination (as defined in the Demerger Agreement)”), whether arising prior to, on or after the Closing; and (b) Liabilities
identified as Retained Liabilities in clauses (a) through (g) of Section 2.5, whether arising prior to, on or after the Closing.”
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8.

“(t)

New Purchaser Parent Guarantee

(@

(b)

©

A new Section 7.12 shall be added to Article VII of the SAPA as follows:

“Section 7.12 New Purchaser Parent Guarantee. New Purchaser Parent hereby guarantees, as a primary obligor and not as a surety, the full
and punctual payment and performance of the obligations of Purchaser under Section 7.2 of this Agreement. This guarantee shall be a full,
unconditional, irrevocable, absolute and continuing guarantee of payment and performance (and not just of collection) of the obligations of
Purchaser under Section 7.2 (the “Guaranteed Obligations”). If Purchaser fails, for any reason, to perform or pay any Guaranteed
Obligation, in whole or in part, upon becoming due, New Purchaser Parent shall promptly pay to the relevant Parent Indemnified Parties
by wire transfer of immediately available funds the amount of such Guaranteed Obligation due and unpaid by Purchaser. New Purchaser
Parent shall pay such Guaranteed Obligation within five (5) Business Days of receipt of demand for payment from any Parent Indemnified
Party. Any Parent Indemnified Party may enforce New Purchaser Parent’s obligations under this Section 7.12 without first suing Purchaser
or joining Purchaser in any suit against New Purchaser Parent, or enforcing any rights and remedies against Purchaser, or otherwise
pursuing or asserting any claims or rights against Purchaser.”

New Purchaser Parent hereby represents and warrants to Seller Parent and Purchaser Parent that New Purchaser Parent is ready, able, and
willing to fully perform, and otherwise be responsible for, any and all Guaranteed Obligations.

The Parties acknowledge and agree that, for the purposes of Article VII of the SAPA, New Purchaser Parent shall be deemed a “Purchaser
Indemnified Party” and, for the avoidance of doubt, all provisions in Article VII of the SAPA that are applicable to Purchaser shall apply
equally to New Purchaser Parent in its capacity as a guarantor pursuant to this Section 8.

Swiss Pension Plan

Section 6.6(t) of the SAPA shall be amended and restated in its entirety to state:

Swiss Pension Liabilities.

(M)

Each of Purchaser Parent and Purchaser shall use its reasonable best efforts to procure that as soon as is practicable after Closing, and in
any event before the date of completion of any Listing Transaction or sale (direct or indirect) of the stock or assets of GlaxoSmithKline
Consumer Healthcare AG and Novartis Consumer Health SA (together the “Swiss CH Entities”):

(A) GlaxoSmithKline AG and ViiV Healthcare GmbH (the “Swiss GSK Entities™) shall establish a pension plan in Switzerland that has
been duly authorised by local taxation and regulatory authorities (the “New Swiss Plan”);

(B) The board of the Personalvorsorgestiftung der GlaxoSmithKline Schweiz (the “Swiss Plan”) shall transfer to the New Swiss Plan
such part of the assets of the Swiss Plan (the “Swiss Transferred Assets™) as are attributable to those members of the Swiss Plan
other than the Remaining Members (as defined below) (the “Swiss Transferring Beneficiaries”) and the Swiss Transferring Liability
(as defined below) as of the Swiss Transfer Date (as defined below); and
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(i)

(iii)

(C) As of the Swiss Transfer Date, the New Swiss Plan shall assume the Liability to provide benefits in respect of the Swiss Transferring
Beneficiaries that are equivalent in value to those to which the Swiss Transferring Beneficiaries were entitled in the Swiss Plan
immediately before the Swiss Transfer Date (the “Swiss Transferring Liability™).

The date of the completion of the transfer from the Swiss Plan to the New Swiss Plan of the Swiss Transferred Assets is the “Swiss
Transfer Date”. For the avoidance of doubt, any adjustment payment made subsequent to such transfer will not be taken into account for
the purposes of this definition. Each of Purchaser Parent and Purchaser shall use its reasonable best efforts to assist and cooperate with
each other to take, or cause to be taken, all actions and to do all things necessary for the establishment of the plan and the transfer of assets
and Liabilities.

Within 45 days following the Swiss Transfer Date, Purchaser Parent shall calculate the following amount (the “Swiss Pension
Adjustment”) and confirm such amount, together with its calculations and any other information reasonably required by Seller Parent to
confirm the accuracy of such determination, in writing to Seller Parent:

(A) the value of the Liabilities of the Swiss Plan, as of the Swiss Transfer Date, in respect of (i) Purchaser Business Employees,
(i1) Former Purchaser Business Employees, and (iii) former employees who are not Business Employees or Former Business
Employees who are in receipt of a pension from the Swiss Plan which is secured by insurance policies issued to the Swiss Plan
(together the “Remaining Members”) by reference to the methodology and assumptions used for calculating the Liabilities of the
Swiss CH Entities in the Swiss Plan in the opening positions for Purchaser’s financial statements as of July 31, 2019, which shall be
consistent with the methodology and assumptions used for calculating the Purchaser Pension Liabilities in the GlaxoSmithKline
Consumer Healthcare Holdings Limited Annual Report 2018, with financial assumptions updated for market conditions as of the
Swiss Transfer Date (the “Swiss CH Liability Value”); less

(B) the value of the assets of the Swiss Plan in respect of the Remaining Members as of the Swiss Transfer Date (the “Swiss CH Asset
Value™); less

(C) the net pension Liability attributable to the Swiss CH Entities in the opening positions for Purchaser’s financial statements as of
July 31, 2019, which shall be consistent with the methodology and assumptions used for calculating the Purchaser Pension
Liabilities in the GlaxoSmithKline Consumer Healthcare Holdings Limited Annual Report 2018, with financial assumptions updated
for market conditions.

Seller Parent shall, within 45 days following receipt of the calculation of the Swiss Pension Adjustment and such information as it
reasonably requires to verify it, in writing either confirm its agreement to such calculation (including the value of the Swiss CH Liability
Value and the Swiss CH Asset Value) or notify Purchaser Parent in writing that it disagrees with the calculation, explaining why and
providing its alternative calculation with any supporting documentation (including any alternative valuation of the Swiss CH Liability
Value and the Swiss CH Asset Value). Where Seller Parent disagrees with Purchaser Parent’s calculations the provisions of Section 6.6(e),
(vi) shall apply mutatis mutandis.



10.

11.

(iv)

™)

(vi)

Within 30 days following either confirmation by Seller Parent of its agreement of the Swiss Pension Adjustment or the determination of the

(A) If the Swiss Pension Adjustment is [***], Purchaser Parent shall pay to Purchaser or such of its Subsidiaries as Purchaser shall
nominate an amount equal to the Swiss Pension Adjustment; and

(B) If the Swiss Pension Adjustment is a negative amount [***], Purchaser shall pay to Purchaser Parent or such of its Subsidiaries as
Purchaser Parent shall nominate an absolute value equal to the Swiss Pension Adjustment.

For purposes of this Agreement, (A) the Swiss Transferring Liability shall be Purchaser Parent Retained Liabilities; and (B) any Liabilities
of or related to the Swiss Plan that do not transfer to the New Swiss Plan pursuant to this Section 6.6(t) shall be Purchaser Assumed
Employee Liabilities. From and following the Swiss Transfer Date, Purchaser Parent and its Subsidiaries shall have no Liabilities in
respect of the Swiss Plan.

Purchaser shall pay to Purchaser Parent the amount of any Tax Benefit actually realized by Purchaser or its Subsidiaries in the taxable year

Swiss Transferring Liability within fifteen (15) days of the filing of the Tax Return with respect to which the Tax Benefit is actually
realized (or, if the Tax Benefit is in the form of an increased cash Tax refund, within fifteen (15) days of the receipt of such cash Tax refund
from the applicable Governmental Authority).”

Notices

@

Section 10.1 of the SAPA shall be amended by replacing the wording from “To Purchaser Parent or Purchaser” to “Fax: (212) 446-4900”
with the following:

Certain Representations and Warranties

(@

Seller Parent hereby represents and warrants to Purchaser Parent, New Purchaser Parent and New Purchaser that: Seller Parent has all
requisite corporate power and authority to execute and deliver this Agreement and to perform its obligations hereunder; the execution and
delivery by Seller Parent of this Agreement, and the performance by Seller Parent of its obligations hereunder, have been duly authorized
by all requisite corporate action; and this Agreement has been duly executed and delivered by Seller Parent and, assuming this Agreement
has been duly executed and delivered by Purchaser Parent, New Purchaser Parent and New Purchaser, constitutes a legal, valid and binding
obligation of Seller Parent, enforceable against Seller Parent in accordance with its terms, except as enforcement may be limited by
bankruptcy, insolvency, reorganization, fraudulent conveyance, moratorium or similar Laws affecting creditors’ rights generally or by
general principles of equity (regardless of whether enforcement is sought in a proceeding in equity or law).
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(b) Purchaser Parent hereby represents and warrants to Seller Parent, New Purchaser Parent and New Purchaser that: Purchaser Parent has all
requisite corporate power and authority to execute and deliver this Agreement and to perform its obligations hereunder; the execution and
delivery by Purchaser Parent of this Agreement, and the performance by Purchaser Parent of its obligations hereunder, have been duly
authorized by all requisite corporate action; and this Agreement has been duly executed and delivered by Purchaser Parent and, assuming
this Agreement has been duly executed and delivered by Seller Parent, New Purchaser Parent and New Purchaser, constitutes a legal, valid
and binding obligation of Purchaser Parent, enforceable against Purchaser Parent in accordance with its terms, except as enforcement may
be limited by bankruptcy, insolvency, reorganization, fraudulent conveyance, moratorium or similar Laws affecting creditors’ rights
generally or by general principles of equity (regardless of whether enforcement is sought in a proceeding in equity or law).

() New Purchaser Parent hereby represents and warrants to Seller Parent and Purchaser Parent that: New Purchaser Parent has all requisite
corporate power and authority to execute and deliver this Agreement and to perform its obligations hereunder; the execution and delivery
by New Purchaser Parent of this Agreement, and the performance by New Purchaser Parent of its obligations hereunder, have been duly
authorized by all requisite corporate action; and this Agreement has been duly executed and delivered by New Purchaser Parent and,
assuming this Agreement has been duly executed and delivered by New Purchaser, Seller Parent and Purchaser Parent, constitutes a legal,
valid and binding obligation of New Purchaser Parent, enforceable against New Purchaser Parent in accordance with its terms, except as
enforcement may be limited by bankruptcy, insolvency, reorganization, fraudulent conveyance, moratorium or similar Laws affecting
creditors’ rights generally or by general principles of equity (regardless of whether enforcement is sought in a proceeding in equity or law).

(d) New Purchaser hereby represents and warrants to Seller Parent and Purchaser Parent that: New Purchaser has all requisite corporate power
and authority to execute and deliver this Agreement and to perform its obligations hereunder; the execution and delivery by New Purchaser
of this Agreement, and the performance by New Purchaser of its obligations hereunder, have been duly authorized by all requisite
corporate action; and this Agreement has been duly executed and delivered by New Purchaser and, assuming this Agreement has been duly
executed and delivered by New Purchaser Parent, Seller Parent and Purchaser Parent, constitutes a legal, valid and binding obligation of
New Purchaser, enforceable against New Purchaser in accordance with its terms, except as enforcement may be limited by bankruptcy,
insolvency, reorganization, fraudulent conveyance, moratorium or similar Laws affecting creditors’ rights generally or by general
principles of equity (regardless of whether enforcement is sought in a proceeding in equity or law).

12. Definitions

(a) The Parties hereby acknowledge and agree that, for all purposes under the SAPA, as amended by the terms of this Agreement, references to
a “Party” or the “Parties” in the SAPA, as applicable, shall be deemed to include New Purchaser Parent from and after the effectiveness of
this Agreement.

(b) The following new defined terms shall be inserted in alphabetical order in Section 1.1 of the SAPA:
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13.

““Demerger Agreement” means the demerger agreement entered into between Purchaser Parent and New Purchaser Parent entered into on
or about 1 June 2022 pursuant to which Purchaser Parent intends to demerge the predominant part of its interest in its consumer healthcare
business by way of an indirect dividend demerger.”

““Demerger Completion Steps” means:

(a) Purchaser Parent delivering to New Purchaser Parent a duly executed transfer of the Relevant GSKCHHL Shares (as defined in the
Demerger Agreement) in favour of New Purchaser Parent, together with the relevant share certificate(s);

(b) the entry into the register of members of the New Purchaser Parent of the names of the Qualifying GSK Shareholders (as defined in
the Demerger Agreement) to whom Haleon Demerger Shares (as defined in the Demerger Agreement) are to be allotted and issued
pursuant to that agreement; and

(c) each of Purchaser Parent and New Purchaser Parent delivering, or procuring the delivery of, a duly executed counterpart of each of
the Ancillary Agreements (as defined in the Demerger Agreement) (other than those Ancillary Agreements that have already been entered
into prior to completion of the Demerger Agreement) to which they or any members of their respective Groups are party in the agreed
form.”

““Demerger Time” means the time at which the last of the Demerger Completion Steps is completed.”
““GSK Group” means Purchaser Parent and its Subsidiaries, other than members of the JVCo Group.”

““JVCo Group” means, prior to the Demerger Time, Purchaser and its Subsidiaries and, from and after the Demerger Time, New Purchaser
Parent and its Subsidiaries (including Purchaser and its Subsidiaries).”

““LTAA Commencement Date” has the meaning given in the term “Commencement Date” in the Long Term Access Agreement.”

““Long Term Access Agreement” means the agreement in relation to the long term access of information and records between Purchaser
Parent and New Purchaser Parent entered into on or about 1 June 2022.”

Miscellaneous Provisions

@

The execution, delivery and effectiveness of this Agreement shall not constitute a waiver or amendment of any provision of the SAPA,
except as specifically set forth herein. Except as herein expressly amended, all of the terms, conditions and provisions of the SAPA and any
of the documents, schedules or exhibits referred to therein shall remain in full force and effect.
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(b)

©

This Agreement shall form a part of the SAPA for all purposes. Any reference in the SAPA to “this Agreement”, “hereof”, “herein”, and
“hereunder” and words or expressions of similar import, and any reference to the SAPA contained in any notice, request, certificate, or
other document executed prior to, concurrently with or after the execution and delivery of this Agreement, including any Ancillary
Agreement, shall be deemed to be a reference to the SAPA as amended hereby (and as may be further amended, modified, restated,
supplemented or extended from time to time in accordance with the terms thereof) unless the context shall otherwise require.

The provisions set forth in Sections 10.1 (Notices) (as amended by Section [10] above), 10.2 (dmendment; Waiver), 10.3 (Assignment),
10.4 (Entire Agreement) (as amended hereby), 10.5 (Parties in Interest), 10.7 (Expenses), 10.10 (Governing Law, Jurisdiction), 10.11
(Counterparts), 10.12 (Headings), 10.13 (Severability), 10.14 (Rules of Construction), 10.15 (Specific Performance), 10.16 (Affiliate
Status), and 10.17 (Waiver of Conflict Regarding Representation; Nonassertion of Attorney-Client Privilege) of the SAPA shall apply
mutatis mutandis to this Agreement.

11



IN WITNESS WHEREOF, the Parties have executed or caused this Agreement to be executed as of the date first written above.

PFIZER INC.

By: /s/ Deborah Baron

Name: Deborah Baron
Title: SVP World Wide Business Development

[Signature Page to Second Amendment Agreement|



GSK PLC

By: /s/ David Redfern

Name: David Redfern
Title:  Authorised Attorney

GLAXOSMITHKLINE CONSUMER
HEALTHCARE HOLDINGS (NO.2) LIMITED

By: /s/ David Redfern

Name: David Redfern
Title: Director

[Signature Page to Second Amendment Agreement]



HALEON PLC

By: /s/ Amanda Mellor

Name: Amanda Mellor
Title:  Authorised Attorney

[Signature Page to Second Amendment Agreement)



Exhibit 12.1

Section 302 Certificate

Form of Certification Required by Rule 13a-14(a) or 15d-14(a) under the Securities Exchange Act of 1934

I, Emma Walmsley, certify that:

1.
2.

| have reviewed this annual report on Form 20-F of GSK plc;

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;

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;

The company’s other certifying officer and | 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 annual report that has materially affected, or is reasonably likely to materially affect, the company’s internal
control over financial reporting; and

The company’s other certifying officer and | 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 functions):

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: March 10, 2023 /s/ Emma Walmsley

Emma Walmsley
Chief Executive Officer



Exhibit 12.2

Section 302 Certificate

Form of Certification Required by Rule 13a-14(a) or 15d-14(a) under the Securities Exchange Act of 1934

I, lain Mackay, certify that:

1.
2.

| have reviewed this annual report on Form 20-F of GSK plc;

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;

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;

The company’s other certifying officer and | 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 annual report that has materially affected, or is reasonably likely to materially affect, the company’s internal
control over financial reporting; and

The company’s other certifying officer and | 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 functions):

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: March 10, 2023 /s/ lain Mackay

lain Mackay
Chief Financial Officer



Exhibit 13.1

Section 906 Certificate

Certification Pursuant to Section 906 of the Sarbanes-Oxley Act of 2002 (Subsections (a) and (b) of Section 1350, Chapter 63 of
Title 18, United States Code)

Pursuant to Section 906 of the Sarbanes-Oxley Act of 2002 (subsections (a) and (b) of Section 1350, Chapter 63 of Title 18, United States
Code), each of the undersigned officers of GSK plc, a public limited company incorporated under English law (the “company”), does
hereby certify, to such officer’s knowledge, that:

The Annual Report on Form 20-F for the year ended December 31, 2022 (the “Form 20-F”) of the company fully complies with the
requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934 and information contained in the Form 20-F fairly presents,
in all material respects, the financial condition and results of operations of the company.

Date: March 10, 2023 /s Emma Walmsley

Emma Walmsley
Chief Executive Officer

Date: March 10, 2023 /s/ lain Mackay

lain Mackay
Chief Financial Officer
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CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We consent to the incorporation by reference in Registration Statement Nos. 333-254756, 333-254756-01 and 333-254756-02 on Form
F-3 of GSK plc, GlaxoSmithKline Capital Inc. and GlaxoSmithKline Capital plc and Registration Statement Nos. 333-88966, 333-100388,
333-162702, and 333-235651 on Form S-8 of GSK plc, of our reports dated 10 March 2023, relating to the financial statements of GSK plc
and the effectiveness of GSK plc’s internal control over financial reporting appearing in this Annual Report on Form 20-F for the year
ended 31 December 2022.

/s/ Deloitte LLP
London, United Kingdom
10 March 2023
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We are a global biopharma company with a purpose to
unite science, technology and talent to get ahead of

disease together.

We aim to positively impact the health of 2.5 billion
people by the end of 2030. Our bold ambitions for
patients are reflected in commitments to growth and a
step-change in performance.

We are a company where outstanding people can thrive.
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Ahead Together

2022 was a landmark year for GSK. Following the demerger of our consumer healthcare
business to form Haleon in July, we are now a fully focused biopharma company.

We prioritise innovation in vaccines and
specialty medicines, maximising the
increasing opportunities to prevent and treat
disease

At the heart of this is our R&D focus on the science of the immune
system, human genetics and advanced technologies, and our
world-leading capabilities in vaccines and medicines development.
We focus on four therapeutic areas: infectious diseases, HIV,
immunology/respiratory and oncology.

We’re confident in our future

Our bold ambitions for patients are reflected in our commitments to
a step-change in growth and performance over the period to 2026.
This means more GSK vaccines and medicines, including
innovative new products, will reach more people than ever before.

Being a responsible business means getting
ahead of disease together in the right way

That's why environmental, social and governance (ESG) impacts
are embedded in our strategy and support our sustainable
performance and long-term growth. They help us build trust with our
stakeholders, reduce risk to our operations and deliver positive
social impact.

Culture at GSK is something we all own

It powers our purpose, drives delivery of our strategy and helps
make GSK a place where people can thrive. Our culture of being
ambitious for patients, accountable for impact and doing the right
thing is the foundation for how, together, we’ll deliver for our
patients, shareholders and GSK people.
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2022 performance and key performance indicators

Financial

We delivered a step-change in commercial execution with growth across the portfolio. Prioritised investment and
cost discipline supported strong growth in operating profit and earnings per share (EPS).

Group turnover (Ebn) |:E: Turnower by product area @
£2938bn == £790m
. CER13%" £79bn aer17% cerne
2020 344 ® Specialty Medicines
£11.3bn asr37% cer29%
202 247
@ General Medicines
2022 1

£10.1bn aers% cer1%
* 2022 growth excluding COVID-19 solutions AER 16% CER 10%

Total continuing operating profit (F.::-Pj@ Ad|usted operating profit (Ebn) E}
£64bn =x £38.2bn ==
. CFRI1% . n CFR 14%"
2020 &0 2020 &7
20N 44 0 &5

2022 2022 [—

* 2022 growth excluding COVID-I9 solutions AER 29% CER 17%

lotal continuing eamings per share () Adjusted earnings per share (p)
-I-I O 8 AFR 34%, -| : ; Q 7 AER 279"
p CER18% . p CER 15%*
2020 1224p 2020 N44p
20N 0N nn3p
2022 2022 139.7p

* 2022 growth excluding COVID-19 solutions AER 31% CER 18%

Cash generated fnc M operations attributable 1o continuing Free cash flow {Ebw]@'@

operations (Ebr :I

£/9bn £3.3bn

2020 o 2020 37
2021 72 202 33

2022 [ 2022

We use a number of adjusted, non-IFRS, measures to report the performance of its business. Adjusted results and other non-IFRS measures may be considered in addition to, but
not as a substitute for or superior to, information presented in accordance with IFRS. Adjusted results and other non-IFRS measures are defined on pages 69 and 70. AER — actual
exchange rate; CER — constant exchange rate.

2020 and 2021 comparative results presented in the tables above have been restated on a consistent basis from those previously published to reflect the demerger of the
Consumer Healthcare business. The presentation of continuing and discontinued operations under IFRS 5 are set out on page 192.

@ Key performance indicator attributable to continuing operations @ Linked to executive remuneration. See pages 136 to 139 for more details
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Performance summary and key performance indicators continued

Research and development

We continued to strengthen the late-stage pipeline with regulatory approvals, positive data read-outs and strategic

business development.

=]

Innovation sales (£bn) @' —

£12.7bn

sales of products launched in the last five
years including lifecycle innovation

>20

new approvals since 2017

Innovative pipeline

69

vaccines and specialty medicines based
on the science of the immune system

18

in phase lll/registration

Phase Il starts L%

5

including for depemokimab in
eosinophilic disease, and cobolimab for
second-line non-small cell lung cancers

/

new collaborations and acquisitions
including with Affinivax, Sierra Oncology
and Spero Therapeutics

Pipeline value and progress @' O are not reported externally because of their commercial sensitivity.

Responsible business

We continue to be recognised for our environmental and sustainability leadership. Our ESG Performance Rating
is on track based on 83% of all performance metrics being met or exceeded. The metrics cover our six new

focus areas: access to healthcare, global health and health security, environment diversity, equity and

I8

inclusion "

1st

in the Access to Medicine Index for 8th
consecutive time

/, ethical standards, and product governance (see pages 41 to 50).

2nd

in the pharmaceuticals industry for the
S&P Global Corporate Sustainability
Assessment, with a score of 86 (as at
17 February 2023)

13%

reduction in indirect scope 3" carbon
emissions

Culture

Culture progress @ _ ambitious for patients, accountable for impact and do the right thing — is measured through
our employee surveys. Our employee engagement score was 81% in 2022 compared to 78% in 2021.

+ Read more on page 10

1 based on latest available data for scope 3 emissions between 2020-2021
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Chair’s statement

2022 was one of the most important years in GSK’s history with
strong operational and financial performance and the successful
demerger of Consumer Healthcare.

As | said last year, the programme of
change Emma and her team are delivering
is designed to fundamentally reconstruct
and strengthen GSK’s operational
capability. Clear, ambitious priorities have
been set to sharpen commercial execution
and cost discipline; improve the pipeline
and R&D productivity; tackle the Group’s
structure and capital allocation capacity;
and shift GSK’s culture to be more
competitive and performance focused.

We are seeing clear evidence of success
of this strategic transformation. But, as
always, there is more to do.

We delivered the demerger and separation
of GSK’s Consumer Healthcare business
to form Haleon, a separate company listed
in London, in July. This was the largest
demerger in Europe for 20 years and the
culmination of a huge amount of work over
several years.

04

We have created two attractive and
competitive businesses with compelling
investment propositions: a world-leading
consumer healthcare business, and a newly
focused GSK with a strengthened balance
sheet to enable increased investment in
R&D and future growth.

We are already seeing evidence of the
benefits of a simpler, more focused,
business model.

Operational performance for GSK in 2022
was excellent, with strong growth in sales of
vaccines and specialty medicines and
double-digit growth in operating profit and
EPS. This is the start of a new, sustained
period of growth for the Group, with sales
and operating profit forecast to grow by
more than 5% and 10% CAGR?,
respectively over the period to 2026. The
Board is very confident in delivery of these
targets, underpinned by the improvement we
are seeing in the Group’s commercial
execution and competitiveness.

Increasing R&D productivity and building
a culture of performance, which take
longer to embed, are critical levers of
longer-term value creation for GSK.

Progress in R&D

We are making good progress in R&D. In
the past five years, over 20 new
medicines and vaccines have been
approved and more than 18 new
medicines are currently in late-stage
clinical trial development.

It was good to see clear progress in our
pipeline reflected in important milestones
during 2022. Our respiratory syncytial
virus (RSV) vaccine candidate for older
adults achieved exceptional phase Il
results, and the US Food and Drug
Administration (FDA) approval of our
long-acting HIV medicine administered
every two months reaffirms GSK’s
leadership in next-generation HIV
treatment and prevention.

We also remain ambitious to support the
pipeline and future growth through
business development, with acquisitions
of Sierra Oncology and Affinivax
completed during the year.

| was delighted by the seamless
transition of Tony Wood into the Chief
Scientific Officer role in August, replacing
Hal Barron. Tony is an outstanding and
highly respected scientist and has been a
key architect in rebuilding our pipeline.

1 Compound annual growth rate



Chair’s statement continued

Engaging with shareholders

The Board and management continue to
maintain very significant engagement with
shareholders.

It is clear from these conversations that the
vast majority of shareholders support the
strategy the company is implementing.
Nevertheless — and despite the progress
that is being made — the Board recognises
that there is more to do to increase
investor confidence in the ability of the
Group to sustain growth over the next
decade.

This is important as GSK has
underperformed in terms of TSR and share
price performance for many years and the
Board understands the need to deliver on
this.

In the short term, this means consistent,
year-on-year delivery of the targets for
sales and operating profit, including
successful launch of the company’s key
new product opportunities such as the RSV
vaccine in 2023.

Looking beyond 2026, successful delivery
and strengthening of the late-stage pipeline
is critical across vaccines and specialty
medicines, including for our long-acting
HIV portfolio, supported by targeted
business development.

Longer term, the Board is confident that
the progress the company is making to
develop industry-leading Al and machine
learning capabilities, and application of
deep understanding of genetics, can
provide us with an edge to be able to
identify, develop and launch products that
make a difference for patients and deliver
value for our shareholders.

Zantac litigation

The Group’s share price performance in
the second half of the year was impacted
by the uncertainties associated with the
Zantac product liability litigation in the US.

While this is disappointing, the company
remains clear on its position on these
matters, namely that the scientific
consensus is that there is no consistent or
reliable evidence that Zantac (ranitidine)
increases the risk of any cancer. The
decision in December by the US Federal
Court in Southern Florida to dismiss all
claims and cases relating to ranitidine was
very welcome and GSK will continue to
defend itself vigorously against claims
brought at the State level.

Targets and governance

The Board did not adopt the targets for sales
and operating profit growth lightly. These
commitments were a very important
demonstration of our confidence in the
business and our determination to be held
accountable for delivery.

In line with this, we introduced a new
remuneration policy in 2022 linking
executive remuneration to reward for
outperformance.

We engaged extensively with shareholders
to develop these proposals, recognising the
new reward system is a fundamental part of
the architecture of GSK post-separation to
ensure we build a performance culture and
generate sustained delivery of shareholder
value. While we were pleased the policy
achieved a positive shareholder vote, we
recognise a sizeable minority of
shareholders voted against. We will continue
to engage with shareholders to demonstrate
why we believe incentivising outperformance
against the targets will ultimately be
rewarded through shareholder value
creation.

Operating responsibly
Operating responsibly is a foundation stone
on which GSK has been built.

We are committed to ensuring ESG
considerations are properly embedded into
our strategy.

This supports long-term growth, reduces risk
and helps us build trust with stakeholders.
The Board was pleased to see continued
progress in many ESG areas during 2022,
including GSK again topping the
independent Access to Medicines Index.

GSK Annual Report 2022

Board evolution

Delivery of the demerger obviously
resulted in changes to the Board, including
departures of Vindi Banga and Vivienne
Cox to Haleon and the retirement of Laurie
Glimcher. | would like to thank them all for
their significant contributions to GSK over
recent years.

We committed to using the opportunity of
the demerger to deepen the GSK Board’s
biopharma experience and credentials. |
was delighted to welcome Dr Vishal Sikka
and Elizabeth McKee Anderson to the
Board during the year. Vishal is a world-
leading technologist and Elizabeth has
deep commercial expertise, across both
large and specialty biopharma.

Together with the continued involvement of
Hal Dietz and Hal Barron, | believe the
scientific credentials of GSK’s Board are
among the strongest in the industry.

We also look forward to the future
appointment of the highly experienced
Julie Brown as our new CFO, starting

1 May 2023. | would like to thank outgoing
CFO lain Mackay for his outstanding work
and support over the last four years.

| would also like to note the appointments
of Anne Beal, who joined the Board in May
2021 as Chair of the Corporate
Responsibility Committee, and Charles
Bancroft, currently Audit & Risk Committee
Chair, as our new Senior Independent
Director.

Finally, | would like to thank all employees,
partners, shareholders and customers for
their support and commitment through the
last year and | look forward to what
promises to be an exciting 2023 for GSK.

diw ér—-m

Sir Jonathan Symonds
Chair
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CEQ’s statement

2022 was a landmark year for GSK. We enter 2023 with strong

momentum and as a focused global biopharma company.

Creating a focused global biopharma
company

2022 was a landmark year for GSK. We
successfully delivered the demerger of
Haleon which is the most significant
corporate change for the company in 20
years, and began a new chapter of
competitive and profitable growth. We
enter 2023 with strong momentum and as
a focused global biopharma company with
the ambition and purpose to unite science,
technology and talent, to get ahead of
disease together.

Strong 2022 performance increases
confidence in delivering growth through
2026 and beyond

Group sales were £29.3 billion in 2022, up
13% CER, driven by strong growth in both
Vaccines and Specialty Medicines.
Adjusted operating profit grew 14% and
adjusted EPS by 15% (both CER).
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Reflecting the huge progress we have made

to improve the competitiveness of our
commercial execution, we now have 10
products exceeding £1 billion in annual
sales, including Shingrix, Trelegy, Nucala,
Benlysta and Dovato. Shingrix alone
delivered a record year with £3 billion of
sales. HIV sales, including Dovato, were
£5.7 billion, up 12% CER.

Vaccines and Specialty Medicines now
represent nearly two-thirds of our sales,
compared to 46% in 2017, and we are well
on track to achieve our target of 75% of
revenues from Vaccines and Specialty
Medicines by 2026. This evolving portfolio,
together with prioritised investment in
innovation and good cost discipline, is
reflected in the further expansion of our
operating margin.

Strong operational performance has
enabled us to increase annual investment
in R&D to over £5 billion and, through the
demerger, we have also significantly
strengthened GSK’s balance sheet,
creating additional flexibility to invest in
growth and innovation. In 2022, we
acquired the Boston-based vaccine
company, Affinivax, which gave us access
to the disruptive MAPS technology — for
higher valency and broader coverage in a
single vaccine — and a phase Il next-
generation 24-valent vaccine for
pneumococcal disease. We also acquired
Sierra Oncology, including the
myelofibrosis treatment, momelotinib,
which we hope to see approved in 2023,
and signed an exclusive licence
agreement with Spero Therapeutics for
tebipenem, a novel oral antibiotic in late-
stage development for complicated
urinary tract infections (cUTIs). We expect
to do more targeted business
development in 2023.

In addition, we generated over £3.3 billion
of free cash flow in 2022, supporting
investments and a dividend of 61.25
pence per share for the year.

Our strong momentum underpins our
confidence in delivering the ambitious
sales and profit outlooks we have set for
2026. At the same time, we continue to
build a stronger portfolio and pipeline
based on science of the immune system,
to absorb the loss of revenues from
future patent expirations, and to put us in
a strong position to deliver growth
through the decade and beyond.



CEO’s statement continued

Innovation supports future growth

We now have a pipeline of 69 vaccines
and specialty medicines, many with the
potential to be first-or best-in-class.

In August, Tony Wood took up his new role
as GSK’s Chief Scientific Officer,
succeeding Hal Barron. With his proven
expertise in science, data and new
technologies, Tony is well placed to
capture the value and opportunities we see
with our R&D approach.

We are focused across four core
therapeutic areas: infectious diseases;
HIV; immunology/respiratory and oncology.
Overall, infectious diseases and HIV
represent around two-thirds of our pipeline
and our primary focus for R&D.

In infectious diseases, we have developed
a potential best-in-class vaccine for RSV in
older adults. We were excited to present
the phase lll results in late 2022, which
demonstrated 94%" efficacy against
severe disease — an exceptional result.
The world has been waiting more than 50
years for an RSV vaccine, so this is a
significant scientific achievement. We have
submitted this data to regulators and hope
to see approval during 2023. Alongside our
existing in-house capabilities, such as
adjuvants, MAPS through our Affinivax
acquisition and our collaboration with
CureVac in mRNA, we now have the
broadest suite of vaccine platform
technologies of any company in the sector.

We also made important advances in the
clinical development of two late-stage
assets: gepotidacin, a new novel antibiotic
for uncomplicated urinary tract infections
(uUTIs), and bepirovirsen, which has the
potential to provide a first-in-class
functional cure for chronic hepatitis B,
where there remains a significant unmet
medical need. One in three people around
the globe have been infected with the virus
and more than 300 million are living with
chronic hepatitis B infection today. Current
standard of care for chronic hepatitis B
achieves functional cure for very few
patients, fewer than 5%.

With bepirovirsen, which is now undergoing
final stage trials, and other assets in our
pipeline, we aim to be at the forefront of a
new wave of treatments for this ancient
disease.

In HIV, we launched Apretude, the first and
only long-acting injectable for HIV
prevention which, alongside Cabenuva, the
first and only complete long-acting HIV
treatment regimen, means we are changing
the landscape for HIV patients. We also
made further progress during the year in the
development of next-generation pipeline
options, including presenting promising
early-stage data for N6LS, our new broadly
neutralising antibody, and we look forward to
providing further visibility on these pipeline
options during 2023.

In immunology/respiratory, we increased
R&D investment to support the phase llI
programme for depemokimab, a promising
potential new long-acting medicine to treat
severe asthma — an area in which GSK has
long-standing expertise and proven
commercial capability. In oncology, we
reported very positive data for Jemperli as a
potential treatment for patients with primary
advanced or recurrent endometrial cancer.
Following discussions with the FDA, we took
the decision to withdraw Blenrep from the
US market in November, based on the
previously announced outcome of the
DREAMM-3 trial.

Building trust, reducing risk and
delivering positive social impact

We are committed to running a responsible
business, which builds trust and reduces risk
to deliver sustainable health impact at scale,
shareholder returns and to support our
people to thrive.

As we set out later in this report, we are
making good progress in strengthening our
culture, which is key to how we deliver our
ambition and purpose. We are committed to
making GSK a place where talented people
can thrive, with a culture where we are all
ambitious for patients, accountable for
impact, and do the right thing.

1 Vaccine efficacy (VE) 94% (1 of 12,466 versus 17 of 12,494)
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In June 2022, we introduced our new
Code, which sets out our culture, as well
as commitments GSK and our people
make, so we can deliver our ambition and
purpose in the right way.

Our ESG focus is on: access to healthcare,
global health and health security,
environment, diversity, equity and
inclusion, ethical standards, and product
governance. In 2022, we made excellent
progress, maintaining our number one
position in the Access to Medicines Index
for the 8th consecutive time and ranking
2nd in the S&P Corporate Sustainability
Assessment for the pharmaceutical
industry.

As | talked about last year, investors and
other stakeholders are demanding
transparent reporting of performance on
ESG matters. We are introducing a new
ESG Performance Rating, to track delivery.
| am pleased to report that our
performance in 2022 is ‘on track’ with
details set out on page 42.

As Jon has made clear on the Zantac
product liability litigation in the US, the
scientific consensus is that there is no
consistent or reliable evidence that Zantac
(ranitidine) increases the risk of any
cancer. We will continue to defend
ourselves vigorously in the State cases.
From my perspective, it is important that as
we do that, the company does not get
distracted from our main priority —
continuing to deliver on our strategy for
patients, shareholders and our people.

Looking ahead with confidence

As we enter 2023, | believe GSK has
compelling prospects. As ever, its our
people who fuel this confidence and | want
to thank them for all they have achieved
during 2022 and the strong momentum
they are delivering. | am very optimistic for
the future and excited by what we can
achieve together.

Emma Walmsley
Chief Executive Officer
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Business model

Our ambition is to positively impact the health of 2.5 billion people

by the end of 2030. We aim to do this by developing transformational
vaccines and medicines and making them available at responsible prices
that are accessible for patients and sustainable for our business.

Central to our success are our people: experts in science,
technology, manufacturing, regulation, intellectual property
and commercialisation...

69,400 >80 24,000

GSK people countries worldwide suppliers working directly
with GSK

£5.5bn 37 4

R&D investment in 2022 manufacturing sites global R&D centres

up by 9% at AER, 4% at CER

...who are identifying, researching, developing and
testing ground-breaking discoveries, and manufacturing
and commercialising...

Vaccines Specialty Medicines General Medicines

We deliver one and a half million doses Our portfolio of specialty medicines Our portfolio of more than 150

of our vaccines every day; and around prevent and treat diseases, from HIV products encompasses all of GSK’s
40% of the world’s children receive a and respiratory diseases, to immuno- primary care medicines, supplied in
GSK vaccine each year. inflammation diseases like lupus, to 112 countries worldwide.

cancer. Many are first or
best-in-class.
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Business model continued
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...products that improve the health of millions of people

around the world in our core therapeutic areas...

Infectious diseases HIV

We are a world leader in
infectious diseases like
shingles and meningitis,
which, including HIV, account
for two-thirds of the vaccines
and medicines in our pipeline.

Our goal is to minimise the
impact of HIV on people’s lives
through treatment, prevention
and ultimately cure.

Immunology/respiratory

We’re unlocking the science of
the immune system to
understand how it reacts to
diseases like lupus, eosinophilic
asthma and other inflammatory

Oncology

Our emerging portfolio in
oncology will potentially bring
new cancer therapies to the
patients who need them most.

diseases.

...steered by our long-term priorities...

Innovation

We develop new medicines and vaccines
where they are needed, with better, faster
and smarter R&D.

We’re combining the power of genetic and
genomic insights into the causes of
disease, with the speed and scale of
artificial intelligence and machine learning.

Performance
We’ve made commitments to growth and a
significant step-change in delivery.

We are confident in our ability to sustain
growth through the decade and beyond.

Trust

We deliver our strategy responsibly:
always considering the ESG impacts of
everything we do from lab to patient,
helping to build trust with our stakeholders,
reduce risk to our operations and deliver
positive social impact.

...and creating value for:

Patients

2.3bn

packs of medicines and
doses of vaccines delivered

Our people

Shareholders

61.25p

per share dividend

All our people are supported to grow, be well and do work that really matters.

Reinvestment

Society

£1.3bn

corporate income tax paid; in
addition we pay duties, levies,
transactional and employment taxes

The returns we make enable us to reinvest in discovering and developing new vaccines and medicines so we can continue

getting ahead of disease.

Company directors are required by law to promote the success of their organisation for the benefit of both shareholders and their wider
stakeholders, including employees, suppliers and the community. Information on the issues, factors and stakeholders that the Board considers
relevant to complying with Section 172 (a) to (f) of the Companies Act 2006 can be found on page 112.

+ Our business model is supported by our ESG strategy,

described on page 42

+ Our strategy is supported by a robust framework for
monitoring and managing risk, described on pages 51 and 52
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Our culture and people

GSK'’s purpose — to unite science, technology and talent to
get Ahead of disease Together — puts our people at the heart

of our success.

Our culture

We are committed to making GSK a place where people can
thrive, with a culture where we are all ambitious for patients,
accountable for impact, and do the right thing. This means we
support our people to do things better and faster, focusing on what
matters most. It means setting clear objectives and accountability
for results and giving everyone the support and space they need to
succeed. It means doing everything responsibly with care and
integrity, because people and patients around the world count on
us.

During 2022, we have dedicated significant leadership energy in
bringing to life our Ahead Together purpose, strategy and culture
across GSK. We have also placed real emphasis on individual
ownership of the culture and the small changes we each need to
make it a reality. This change has been supported by team
conversation guides and simple tools used globally to support
better and faster decision making, greater clarity of accountabilities
and more ambitious, focused objectives.

In June, we introduced The Code. This sets out our culture as well
as the commitments GSK and our people make so we can deliver
on our ambition in the right way. GSK people sign up to The Code
annually and personally commit ‘I'm in’.

+ See The Code on gsk.com?

Making GSK a place where people thrive

Core to our Ahead Together ambition is to make GSK a place
where people thrive. Although how people thrive is very individual,
we also believe there are common themes that matter for all.
Firstly, a belief in our purpose and a desire to live our culture and
contribute to delivering our ambition. Secondly, feeling included
and able to be yourself with opportunities to keep growing, with the
support, feedback and space needed to succeed. And finally,
feeling good, with positive mental, physical, financial and social
wellbeing. This all requires GSK to be a place where people feel
welcome and valued, with an environment (including our policies,
workplaces and ways of working) which wholeheartedly enables
and supports each person to deliver at their best.

1 https://www.gsk.com/en-gb/company/governance/compliance/#the-code
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Supporting our people managers

Our people managers play a crucial role in helping their teams to
thrive and bring culture to life. We expect people managers to
Motivate, Focus, Care for and Develop their teams. Over the last
two years we have delivered First Line Leader training, anchored in
these four areas, to over 80% of this population. In addition, in 2022,
we launched a new senior leader programme, Leading Leaders, to
further build on our leadership development at more senior levels of
the organisation.

In preparation for 2023, we brought all people managers together in
a virtual event to bring to life our biggest priorities and support

managers in setting focused, ambitious objectives with their teams,
aligned to our Innovation, Performance, Trust and Culture priorities.

Focusing on diversity, equity and inclusion

We are continuing our focus on building a more diverse organisation
and an equitable and inclusive culture so that everyone feels
welcome, valued and included. We are delivering our leadership
representation aspirations, have implemented annual diversity,
equity and inclusion (DEI) training for all, and invested in
development tools to build more inclusive leaders. We support an
award-winning leadership development programme, Accelerating
Difference, to support women and ethnically diverse leaders. We
have also continued to evolve our people policies, processes and
practices to support recruitment, retention and development of a
more diverse workforce. More details on our aspirational targets for
DEI for our people, business and suppliers, can be found in the
Responsible Business section on page 47.

Driving Performance with Choice

Performance with Choice — our approach to hybrid working for those
in office-based roles (about a quarter of our people) continues to
allow us to find the right balance of on-site and remote working. This
framework, balanced in driving collective and individual
performance, as well as supporting individual flexibility, is supporting
personal wellbeing, driving performance and making us attractive as
an employer.

This year we have been clear in our expectations so that we spend
enough time together in person to help us continue to build our
sense of community, connectedness, enable development and
better achieve our Ahead Together ambition.



Our culture and people continued

Developing outstanding people

We are committed to developing outstanding people and giving
people opportunities to grow. All GSK people are expected to have
an agreed development plan, regardless of grade or role, that is
underpinned by a robust conversation to understand the space and
support needed for them to succeed. We continue to invest in
development initiatives and training that can be accessed by all
through our Keep Growing Campus — a central platform for our
training and knowledge sharing.

In 2022, we have also redesigned our talent framework — focusing
our reviews for our people against performance, living our culture
and future potential. This gives us a simpler assessment process,
in line with our culture, to support placing our best people in our
most critical roles, with strong and diverse succession plans. This
allows us to spend more time on development and action planning
and less on process.

Health and wellbeing improvements

We have announced improvements to our health and wellbeing
benefits, to better support people through different life stages and
to make sure our offerings are fair and inclusive. These include a
new global minimum standard of 18 weeks’ parental leave for
primary and secondary carers for all forms of family, a new global
minimum standard for care of a family member for end of life or
serious health emergencies, insured benefits to include same sex
partners wherever possible, a new financial wellbeing service and
mental health training — available to everyone.

In November, we gave a one-time discretionary payment to our
people who were feeling the greatest impact of rising cost-of-living
challenges. This payment was given to almost half of our global
workforce in 47 of our 83 countries, using consistent criteria to
determine eligible countries.

GSK Annual Report 2022

Understanding how our people experience GSK

We regularly measure how our people experience GSK, including
progress in our culture focus areas and as a place to work. This
includes an annual survey for all employees featuring questions on
engagement, confidence, inclusivity, our culture focus areas and
trust priorities. We also run a series of pulse surveys each year, with
a statistically significant population, to get timely insights on our
culture progress as well as hot topics of the moment. Over the last
year, our progress is demonstrated by increased engagement at
81% in 2022, up from 78% in 2021, confidence in delivery of our
ambitions, and positive trends in Ambitions for Patients,
Accountability for Impact, Doing the Right Thing, and measures of
inclusion.

To measure the effectiveness of our global manager population,
their teams provide feedback via an annual One80 survey.
Managers receive anonymised aggregate feedback on their
effectiveness in motivating their team, focusing people on what
matters most, leading with care, inclusive leadership and supporting
performance and development. In 2022, 77% of our managers were
rated as highly effective by their reports.

Recognising and rewarding our people

Sharing our success and recognising and rewarding our people, not
just on the progress we have made but how we have made it,
continues to be an important part of our culture. In addition to our
bonus scheme that rewards performance across the company, each
year we award 10% of our population with extra ‘Ahead Together’
awards for those delivering exceptional performance in line with our
culture. And 5% of people are identified as Missed Performance for
those that do not deliver on their objectives or live the culture. This
year, in addition to our annual bonus and long-term incentive
structure, we also gave a special thank you to all our people
(excluding the GSK Leadership Team (GLT)), allowing us to
recognise in real time what we achieved together in preparation for
separation and the unprecedented transformation of GSK: everyone
received a one-off week’s salary in March, separate to our 2021
bonus pay-out.

We remain energised to continually live and evolve our culture in
line with the internal and external environment. It is part of
everyone’s objectives, starting at the top, with all leadership team
members having ambitious goals to embed and grow culture, and
shows up in how we act every day.

1
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Our external environment

Here, we set out five major themes that have influenced our environment —
and how we work with governments, regulators and industry partners to keep
providing medicines and vaccines to patients worldwide.

Life sciences continue to be shaped by new technology

Rapid advances in science and technology are
changing life sciences R&D. This is particularly
evident in the expansion of artificial intelligence
and machine learning (Al/ML), which has the
potential to transform outcomes for patients by
making R&D more precise and productive.
Research has identified nearly 270 companies
working in the Al-driven drug discovery
industry.? We're investing in building our own
AI/ML capabilities and forging partnerships to
further strengthen our position. Other
biopharma companies are also collaborating
with Al organisations, with 46 partnerships
struck in 2022, compared to 28 in 2016.2

The pivotal role of innovation in managing the
COVID-19 pandemic

underscored the potential of new
technologies and approaches to improve
patient outcomes. Growth areas include
next-generation vaccines, where there has
been a substantial increase in assets in
development, driven by the advancement of
mRNA and DNA vaccine technology.

Greater use of new technologies and digital
tools, as well as growth of decentralised
trials, is accelerating a drive towards
modernisation of clinical trial and regulatory
processes.

Governments and regulators are continuing
to build on lessons learned from COVID-19
and expand international collaboration on
complex trials and further develop policies
and

infrastructure for responsible access to
public datasets. As Al/ML advances,
different regulatory approaches on the use
of Al in medicines are emerging.

Collaboration is also needed to create
common models and standards for Al
regulation that support innovation and
benefit patients.

+ Read about our focus on data and platform
technologies on pages 18 and 19

2/0

companies working in the
Al-driven drug discovery industry

Geopolitical tensions prompt countries to shift their priorities and focus

Scientific and technological advances offer
significant promise for patients. But geopolitical
tensions are putting pressure on the systems
needed to deliver this innovation. Rising
nationalism and friction between countries, due
to the conflict in Ukraine and tensions between
the US and China, bring potential risk and
disruption. In the face of these tensions,
governments are taking more interventionist
actions to protect their domestic economic
competitiveness, strengthen national security,
create domestic jobs and improve public
health.

There were notable examples of solidarity
during the year. Constructive World Trade
Organization discussions about reducing tariffs
demonstrated

Global Trade Alert
HM Treasury, The Growth Plan 2022, September 2022
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that governments recognise the importance
of minimising trade friction. But domestic
interests remain the priority with
governments encouraging companies to
localise and shorten value chains3,
prioritising strategic resilience over
efficiency. Policies to restrict trade and
secure access to essential items including
medical goods have persisted. For example,
in 2022, governments introduced over 150
harmful policy interventions affecting trade
in pharmaceutical goods.4

In an environment defined by tensions, trade
disruption and economic uncertainty, health
and life sciences continue to be viewed as
sectors of strategic importance for
governments across advanced markets,
including

Al in biopharma research: A time to focus and scale | McKinsey 10 October 2022
Deep Pharma Intelligence, Artificial Intelligence for Drug Discovery Landscape Overview Q3 2022
KPMG Singapore, six key trends impacting global supply chains in 2022

the US, Europe and the UK. In March 2022,
the US enacted a new federal agency —
Advanced Research Projects Agency for
Health — to improve the government’s ability
to speed biomedical and health research.
Life sciences was earmarked as a key
strength in the UK government’s new
Growth Plan.5 Given their potential to
bolster economic productivity and protect
lives, healthcare and life sciences are likely
to be subject to more muscular industrial
policy interventions such as additional
support for R&D, as well as state scrutiny
over supply chain resilience.

>150

In 2022, governments
introduced over 150 harmful
policy interventions offecting
trade in phormoceutical goods
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Economic slowdown as energy crisis and inflation bite

Lockdowns at the height of the pandemic
weighed on economies worldwide and the
outlook continued to weaken in 2022. Global
growth was forecast to slow to 3.2% in 20226
amid surging inflation, heightened geopolitical
uncertainty and tightening financial conditions.
Energy prices soared across Europe due to
increased demand and restricted supply,
contributing to rising inflation. This has had
immediate and challenging consequences for
individuals and businesses.

With energy prices climbing, governments

have staged significant and costly interventions

to protect households, seek alternative energy
sources, and invest in renewable energy
infrastructure. Government interventions on
this scale risk growing fiscal deficits and put
pressure on other areas of public spending,
including healthcare. During the pandemic,
healthcare spending increased as
governments rolled out

vaccination programmes. But spending is
estimated to have fallen in real terms during
2022 as it failed to keep pace with inflation.?
Medicines spending is expected to return to
pre-pandemic growth rates by 2024, albeit with
pricing and value under increasing scrutiny
over the next few years due to economic
pressures and geopolitical disruption.8

As governments meet economic headwinds,
cost containment measures are on the rise,
with healthcare budgets facing significant
pressures in the UK, EU and other
advanced markets. In August 2022, the US
President signed into law the Inflation
Reduction Act. This includes provisions to
drive down US national debt through higher
taxes, lowering energy costs, and lowering
drug prices. Parts of the Act that focus on
patients are welcome as they bring benefits
to people who would otherwise face
challenges accessing important vaccines.
But there are

concerns over negotiation provisions,
allowing the federal health secretary to
negotiate prices of certain expensive drugs
each year for Medicare. This could
potentially limit investment in innovation.

As well as cost containment, we are also
seeing more examples of innovative
contracting to support prudent stewardship
of healthcare spending. Companies and
payers are continuing to explore innovative
pricing models, which facilitate patient
access and support payer confidence in the
value of a medicine or vaccine at the time of
launch.

+ Read more about pricing and access on
page 43

3.2%

Global growth was forecast
to slow to 3.2% in 2022

Green transition disrupted but long-term momentum remains

The energy crisis has not only weakened
economies, but also disrupted the green

transition. Amid concerns over reliability, supply

and affordability, policymakers face conflicting
priorities. While energy transition is necessary
to mitigate climate change, immediate energy
needs are driving renewed investment in

traditional fossil fuel energy sources. European

countries announced plans to revert to higher
coal usage to produce electricity, while the US

has taken steps such as reopening oil and gas

leasing on public lands.

6 IMF, World Economic Outlook, October 2022

Investor sentiment, particularly in the US,
has seen similar shifts as the ESG agenda
becomes increasingly polarised and
politicised. During the year, Florida and
Texas implemented measures banning their
pension funds from investing through any
asset managers that have policies on
excluding fossil fuels or taking ESG factors
into account.

Against this fractured backdrop, corporate
net zero efforts remain in the spotlight with
stakeholder expectations on credibility and
transparency on net zero continuing to rise.
But voluntary commitments and coalitions
are being tested with, for example, the
UN-backed Race to Zero dropping its
explicit bar on support for new coal projects.

7 Economist Intelligence Unit, Healthcare outlook 2023 (eiu.com)

8 IQVIA, Global Use of Medicines 2023

Despite the disruption seen during 2022,
getting ahead of climate change remains a
long-term investor and societal expectation,
and a government priority. This was
reinforced by the $369 billion clean energy
investment in the US Inflation Reduction Act.
Any setback to the energy transition is likely
to be time-limited, so companies must
continue to demonstrate leadership on the
issue and remain committed to cutting their
climate impact.

+ Read more about climate and nature on
pages 45 and 46

$369bn

allecated to climate and clean
energy programmes in the US
Inflation Reduction Act
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Our external environment continued

Access in focus as COVID-19 shines light on health inequity

COVID-19 demonstrated the value of the
life sciences sector and the potential for
delivering innovative interventions at
speed. But the pandemic also raised
questions about the pace at which
medicines and vaccines could be rolled
out, shining a light on inequalities in access
and healthcare outcomes both within and
between countries. Around 26% of people
in low-income countries are partially or fully
vaccinated against COVID-19, compared
with 80% in high-income countries.?

Scrutiny of the COVID-19 vaccine rollout
has reignited the debate around the
intersection between intellectual property
(IP) rights and access to medicines and
vaccines. This was evidenced by the
TRIPS waiver, agreed in June 2022, which
temporarily removes developing country
obligations on patent protections for
COVID-19 vaccines. Such a step doesn’t
address inequitable access and instead
undermines industry’s ability to partner,
invest at risk, and respond quickly to
future pandemics.

Industry has sought to encourage a more
holistic approach to realising equitable and
timely access during future pandemics. This
recognises the multiple factors that enable
access, such as sustainable funding and
free trade. The international pharmaceutical
industry, along with biotechs and vaccine
manufacturers based in developing
countries, united behind a vision for access
in future pandemics, known as the Berlin
Declaration. This outlined industry’s
willingness to reserve an allocation of real-
time production for distribution to priority
populations during future pandemics. The
success of such an approach will rely on
having a strong innovation ecosystem;
removal of regulatory and trade barriers to
export; procurement mechanisms for low-
and middle-income countries; and robust
health systems.

More resilient health systems are needed
not only to counter the increasing threat of
infectious disease emergencies, but also to
manage the growing burden of
non-communicable diseases. Delays to
cancer diagnosis

and treatment during the pandemic could
have an adverse effect on survival for
years to come. As health systems continue
to manage the long-term repercussions of
the pandemic, there is an opportunity to
move towards new models of care that
enable earlier action to prevent, diagnose
and treat disease. Investing in prevention
to get ahead of disease has a clear return.
It improves health outcomes, is cost-
effective, and contributes to healthier lives,
societies and economies.

+ See pages 43 to 45 for more on pricing and
access, and global health and health security

26%

of people in low-income
countries are partially or fully
vaccinated against COVID-1%

Our position

In a challenging economic and political
landscape, it's more important than ever
that we invest in a pipeline of vaccines and
specialty medicines that will meet changing
and unmet healthcare needs. At the same
time, we have to work with governments,
regulators and industry partners to make
sure these medicines and vaccines can
reach patients, bringing value to both the
people who need them and payers.

Scientific innovation and improving health
remain a critical pathway to sustainable
economic growth. We therefore continue to
work with our peers and governments to
make sure that the policy and regulatory
environment stimulates and sustains
innovation. This includes, for example,

advocating for appropriate IP protections; a
balanced regulatory framework that supports
the discovery and delivery of vaccines and
medicines developed through emerging
technologies; and reinforcing the importance
of global, diversified supply chains.

As the pricing environment becomes
tougher, we are well placed to offer a
differentiated, high-value pipeline across
prevention and treatment of disease. This is
built on using new technology and
techniques to make our R&D faster and
smarter. Demand for data and real-world
evidence to support continued
reimbursement of new products is likely to
increase. We continue to work with payers
to design innovative solutions that manage
their

9 Financial Times, COVID-19 vaccine tracker: the global race to vaccinate, as at 23 December 2022
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risk and uncertainty, while also recognising
the full health, social and economic value
of innovative medicines and vaccines. We
also continue to collaborate with global
health partners to increase our reach to
patients in lower income countries.

To support delivery of innovative medicines
and vaccines, we continue to advocate for
investment in resilient healthcare systems
around the world. More robust
infrastructure is needed to support, for
example, routine life-course immunisation.
Getting ahead of future pandemics, and
managing them more effectively when they
do happen, starts with investing in health
systems and improving public health now.
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Research and
development

Science and technology have never before opened up so many possibilities
for new vaccines and medicines for patients. In 2022, we’ve continued to
harness the science of the immune system alongside genetics, genomics

and advanced technology to continue to strengthen our pipeline.
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vaccines and medicines
in the pipeline

new approvals
since 2017

— Potential best-in-class RSV older adults candidate
vaccine filed in US, EU, Japan

— Shingrix interim 10-year data presented at ID Week
2022

— Continued progress in development of long-acting
HIV treatments; positive phase Il data on N6LS
broadly-neutralising antibody presented at HIV
Glasgow

— Pivotal phase lll trials for gepotidacin antibiotic for
uUTIs stopped early for efficacy

— Positive phase llb data for bepirovirsen, our
investigational treatment for chronic hepatitis B, and
started phase Il study in early 2023

R&D is central to our purpose to get ahead of disease together. By
combining the science of the immune system, genetics, genomics,
advanced technologies and outstanding talent, we discover and
develop vaccines and medicines to make a transformational
impact on people’s lives.

In 2022, R&D expenditure was £5,488 million, up 9% at AER, 4%
at CER, from 2021 and we have strengthened our pipeline and
platform capabilities through strategic business development. This
means we have 22 vaccines and 47 medicines in development
(see page 28). Many have the potential to be first-in-class.

Our late-stage R&D aligns to four therapeutic areas:
— infectious diseases, see page 20

— HIV, see page 23

— immunology/respiratory, see page 24

— oncology, see page 25
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of our pipeline comes from
infectious diseases and HIV

— Expansion of depemokimab phase Il programme
with trials for long-acting IL-5 inhibitor in three
additional eosinophil-driven diseases

— Business development including: acquisition of
Affinivax giving access to disruptive MAPS
technology and phase Il next-generation vaccine
for pneumococcal disease; acquisition of Sierra
Oncology adding momelotinib for myelofibrosis
patients with anaemia (regulatory submission EU,
US); and exclusive licence with Spero
Therapeutics giving access to tebipenem HBr, a
late-stage antibiotic for cUTIs

Our research team takes an approach that follows the science to
identify opportunities with the greatest probability of success to lead
to differentiated vaccines and medicines, including opportunities
outside these four areas. Our scientists prioritise genetically
identified targets that are at least twice as likely to succeed in the
clinic. They also prioritise infectious disease targets and immune-
modulators that have greater lifecycle opportunities.

Our priorities are:

— flawless execution of our late-stage pipeline and acceleration of
our organically derived pipeline

— doubling down on technology to deliver further innovation faster

— finding new ways to help patients through lifecycle innovation

— targeted business development to push towards new discoveries



Research and development continued

Flawless execution and acceleration of our
pipeline

Our pipeline, across all phases, has 69 potential vaccines and
medicines, more than 70% of them modulating the immune system
and more than 70% with human genetic validation. In 2022, we
started 16 phase | programmes, moved nine candidates into phase
Il and started five phase Ill programmes.

We also achieved industry-leading milestones, including the
approval and launch of the first long-acting HIV medicines and the
FDA priority review of the exceptional RSV older adult vaccine
candidate with a potential best-in-class profile. We also presented
new data at IDWeek 2022 showing that Shingrix can provide at
least 10 years of protection against shingles in the over 50s, and
completed our acquisition of Affininax.

We have made significant progress in improving key measures of
productivity. We reduced overall cycle times by 20% from the start
of new drug discovery projects through to the end of phase | (for
2019-2021 compared to 2016-2018), and we now have a phase |
portfolio that includes many potential first-in-class medicines.

Doubling down on technology to deliver further
innovation faster

We believe the combination of science and technology holds the
key to fundamentally transforming medical discovery, improving
success rates and shaping how we treat and prevent even the
most challenging diseases. This is why technology plays a growing
role in progressing our R&D towards vaccines and medicines not
previously thought possible. It covers:

— data technology, which helps us to understand the patient and
human biology, choose targets and design clinical trials. We
have access to large, rich datasets thanks to our data-focused
collaborations, including our recent collaboration with Tempus
(see page 19) as well as established partnerships, for example
with 23andMe, the UK Biobank, and the Laboratory of Genomic
Research with the University of California (see page 18)

— platform technology, for the efficient design and development of
new vaccines and medicines. We have access to a broad set of
platform technologies, including an unrivalled suite within
vaccines like mMRNA, MAPS and adjuvant science, and a growing
investment in oligonucleotides (see page 19)
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Finding new ways to help patients through lifecycle
innovation

We look to innovate throughout the lifecycle of our vaccines and
medicines by exploring new ways for them to treat patients.
Examples include:

— approval in the US for Boostrix, for immunisation during
pregnancy to prevent whooping cough in newborn babies

— FDA approval for a new, more convenient presentation of our
Rotarix vaccine to prevent gastroenteritis caused by rotavirus

— approval for Priorix, our vaccine against measles, mumps and
rubella, in the US for children over 12 months

— approval of a two-dose regimen for Cervarix, our human
papillomavirus vaccine for girls aged 9 to 14, in China

— approval in China for Benlysta to treat adults with active lupus
nephritis (LN) and FDA approval for Benlysta for paediatric
patients with active LN

— continue to develop a new monoclonal antibody, depemokimab,
under development for its high affinity and long-acting suppression
of IL-5 function

Pushing towards new discoveries through strategic
business development

We work with commercial organisations and academic institutions to
find new research and discovery opportunities, access new
technology platforms or to progress the development of our pipeline.
We remain agile and ambitious, looking for opportunities that
address high unmet medical needs and complement our R&D
strategy.

We look to grow our pipeline through acquisitions. In 2022, these
included Affinivax adding a novel class of next-generation
pneumococcal vaccine candidates and innovative MAPS technology
(see page 20), and Sierra Oncology adding momelotinib for the
treatment of mylefibrosis (see page 25).

We also announced five new collaborations, giving us access to
exciting new vaccines, medicines and technologies, and deepening
our understanding of how to prevent and treat disease. We
partnered with precision medicine company Tempus, with oncology
being a first area of focus. We added to our pipeline through new
partnerships with Mersana Therapeutics for an option to co-develop
and commercialise their XMT-2056 immunosynthen antibody-drug
conjugate in oncology, with WuXi to progress bi-specific T-cell
engaging antibodies for oncology and with Zheming to progress a
phase | TLR8 agonist for hepatitis B virus (HBV). We announced a
new partnership with Wave Life Sciences to drive discovery and
development of oligonucleotide therapeutics, including a programme
for alpha-1-antitrypsin deficiency with a novel RNA-editing
mechanism of action, and we also announced an exclusive licence
agreement with Spero Therapeutics for tebipenem HBr, a late-stage
antibiotic that may treat cUTls.
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Research and development continued

Genetics, genomics and advanced technologies

To get ahead of disease, we use innovative tools to maximise
our chances of success and accelerate the pace of discovery.
Genomics and the predictive power of AI/ML are changing
how we find the right medicines for the right patients.

Advanced technologies and real-world data are bringing patients
into the discovery and development process earlier. This, in turn,
improves how researchers can integrate data into decision making.
For diseases like cancer or neurological conditions, we’re
investigating how tools like genetic validation, wearables,
genomics and Al/ML can provide important insights that make us
better at choosing drug targets and the specific groups of patients
in which to study them.

Data produced using these tools helps us:

— select novel targets that are genetically validated and so more
likely to become approved medicines and vaccines

— design clinical trials to include the patients most likely to benefit
from our potential medicines and vaccines

— recruit these patients faster, and accelerate the pace of our
clinical trials

Improving drug discovery with the power of
genomics and partnerships

Today, more than 70% of the projects in our pipeline are supported
by human genetic evidence, informed by the large genetic datasets
from our ongoing collaborations with the UK Biobank, 23andMe
and FinnGen. In 2022, we were a founding member in the creation
of Our Future Health, an ambitious UK effort aiming to recruit up to
five million people to capture a wide range of medical and genetic
information. We’re also working with Genes & Health and Discover
Me South Africa to further expand this work and ensure a diverse
and robust genetic representation of diseases.

In our collaboration with the consumer genetics and research
company 23andMe we have approximately 50 active joint drug
discovery programmes for genetically validated targets. In 2022,
we extended our collaboration for a fifth year to identify and
validate additional new drug targets until July 2023. This year we
also took on sole development responsibility for phase | of the
collaboration programme consisting of an investigational antibody
targeting CD96 as a novel immuno-oncology agent. This is an
investigational antibody that is currently being evaluated for cancer
alongside other GSK medicines.
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Several collaborations in functional genomics are providing further
insight to improve our target selection. We work with a range of
institutions innovating in this fast-moving field, from CRISPR
pioneers to start-ups. In the US, this includes dedicated genomics
research centres, such as the Altius Institute in Seattle and the
Broad Institute affiliated with MIT and Harvard University in Boston.
We continue to partner with Adrestia, a British biotech, and with
Open Targets, a UK consortium where we're a founding member.

These advances complement the progress we’re making at the
genomics lab we founded in 2019 with CRISPR pioneers at the
University of California in San Francisco. The Laboratory for
Genomic Research is now advancing a portfolio of 16 active
technology and biology projects. By automating and advancing
CRISPR, our scientists work side by side with academic researchers
to uncover new knowledge about disease mechanisms for
immunology, oncology and neurology. Scientists are creating new
technologies that stem from CRISPR, and they are identifying
additional applications of these technologies to find better starting
points for new medicines.

CRISPR and other tools contribute to the data we have to
understand the underlying causes of disease. Other information
sources range from tissue and blood samples to human behaviour
from wearable technology. Our proprietary Al/ML capabilities help
our researchers interpret this volume of data and also make
connections and predictions that help identify which targets are most
likely to succeed. As assets move through our pipeline, both Al/ML
and functional genomics continue to play a role, including in
optimising clinical trial design, for example as happening now with
bepivorisen.

Building in-house Al/ML teams and expanding our
collaborations

Al/ML enables us to generate deeper insights from our own
research data and our collaborations. Our work in applied Al/ML
primarily focuses on two areas in R&D: at the early discovery stage
to find genetically validated targets, and at the clinical stage to
match patients with the right medicines.

We’ve built one of the largest in-house functions dedicated to Al/ML,
and we work with partners to lead the way in these fields. Our Al/ML
team includes more than 160 experts based at key GSK R&D sites,
including London, San Francisco, Tel Aviv, Philadelphia and Boston.
Combining our team with the resources and expertise of our
partners helps us collect more data, find patterns in genetic data
faster than we could before and, ultimately, helps us increase our
success rates in making life-changing medicines. We continue to
expand our partnerships with world leader data aggregation
companies such as Tempus to further complement our internally
generated data.



Research and development continued

Our models are becoming more and more advanced with every
iteration. We’ve created a new imaging tool using Al/ML that we
are using to inform target selection and potential business
development opportunities in a challenging and complex disease
area, non-alcoholic steatohepatitis (NASH).

Also, through a partnership with King’s College London, we're
using tumour models alongside digital pathology and Al to develop
personalised immuno-oncology treatments for several solid
cancers, including lung, gastrointestinal and women’s cancers.

The Oxford-GSK Institute of Molecular and Computational
Medicine (IMCM), which we established in partnership with Oxford
University in December 2021, combines human genetics with
functional genomics and ML to focus on neurological diseases like
ALS, Alzheimer’s and Parkinson’s.

Our collaborations in data technology complement our existing
capabilities and resources and include ongoing work with
Cerebras, the pioneer in high performance Al computer systems,
and NVIDIA, a global leader in Al hard and software. In 2022, we
started two other data collaborations:

— PathAl, a global leader in Al-powered pathology, aimed at
accelerating R&D in oncology and NASH. We'll combine our
predictive and data-driven approach to drug discovery and trials
with PathAl’s models to build algorithms that uncover new
insights. We’'ll integrate these into trials to help us predict which
patients will be impacted most

— Tempus, which enables access to their library of de-identified
patient data. Tempus’ dataset draws from its work with over 40%
of oncologists in the US at academic medical centres and
community hospitals. We will work with Tempus to improve
clinical trial design, speed up enrolment and identify drug targets,
with an initial focus on oncology

Platform technology across vaccines and
medicines

Our work to use technology to drive drug discovery also includes

expanding our platform capabilities. These technologies allow us to

broaden the range of options for future medicines and vaccines,
going beyond existing modalities like small molecules, antibodies
and adjuvants to help immune responses to vaccines, but
importantly also ensure we remain highly competitive by being
faster and more confident in identifying new medicines from our
genetically validated targets.
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We develop these technologies ourselves and through external
collaborations. Key areas for new medicine and vaccine
technologies that we’re actively investing in include:

— MAPS (multiple antigen presenting system), a novel and highly
efficient vaccine technology platform that potentially enables
broader coverage, generating higher antibody responses. MAPS
has mainly been directed at preventing pneumococcal disease
and has also shown promise in addressing other infectious
disease pathogens, including those that cause hospital-acquired
infections

— mRNA, which was validated by the launch of the COVID-19
vaccines in 2020 and could potentially be applied across a
number of diseases. We're progressing the development of the
mRNA technology in-house, in parallel with our CureVac
collaboration. We’re currently evaluating a second generation
mRNA backbone, which we developed with CureVac, in a phase |
trial featuring modified mRNA vaccine candidates targeting
COVID-19 and flu. Based on the promising preliminary analysis of
these studies, evaluating safety, reactogenicity and
immunogenicity, we are preparing to move these candidates into
late-stage clinical testing

— RNAI and oligonucleotides including: ARO-HSD, a phase Il
programme for NASH, in-licensed from Arrowhead in 2021,
consisting of an RNA interference (RNAi) molecule against a
genetically validated target; and bepirovirsen, an anti-sense
oligonucleotide designed to recognise HBV DNA, in phase llI,
which we in-licensed from lonis in 2019. We also announced a
collaboration with Wave Life Sciences, which allows us to
advance up to eight preclinical programmes using Wave’s PRISM
oligonucelotide platform and includes the in-licensing of a novel
RNA-editing oligonucleotide to treat liver and lung disease caused
by alpha-1-antitrypsin deficiency

monoclonal antibodies (mAbs) such as Xevudy for COVID-19,
co-developed with Vir Biotechnology, as well as other research
programmes

— new ways to understand the biology and pharmacology of
genetically validated targets and how best to intervene in their
disease processes. Our Chemical Biology group has developed
several suc