IMPORTANT NOTICE

NOT FOR DISTRIBUTION TO ANY PERSON OR ADDRESS IN THE UNITED STATES OR, IN RESPECT OF ANY
OFFERING OF SECURITIES UNDER CATEGORY 2 OF REGULATION S OF THE U.S. SECURITIES ACT OF
1933, AS AMENDED (THE “SECURITIES ACT”), TO ANY U.S. PERSON.

IMPORTANT: You must read the following before continuing. The following applies to the offering circular following this
page (the “Offering Circular”), and you are therefore advised to read this carefully before reading, accessing or making any
other use of the Offering Circular. In accessing the Offering Circular, you agree to be bound by the following terms and
conditions, including any modifications to them any time you receive any information from us as a result of such access.

NOTHING IN THIS ELECTRONIC TRANSMISSION CONSTITUTES AN OFFER OF SECURITIES FOR SALE IN THE
UNITED STATES OR ANY OTHER JURISDICTION WHERE IT IS UNLAWFUL TO DO SO. THE SECURITIES HAVE
NOT BEEN, AND WILL NOT BE, REGISTERED UNDER THE SECURITIES ACT OR THE SECURITIES LAWS OF ANY
STATE OF THE UNITED STATES OR OTHER JURISDICTION AND THE SECURITIES MAY NOT BE OFFERED OR
SOLD WITHIN THE UNITED STATES OR, IN RESPECT OF ANY OFFERING OF SECURITIES UNDER CATEGORY
2 OF REGULATION S OF THE SECURITIES ACT, TO, OR FOR THE ACCOUNT OR BENEFIT OF, U.S. PERSONS (AS
DEFINED IN REGULATION S UNDER THE SECURITIES ACT), EXCEPT TO PERSONS IN OFFSHORE
TRANSACTIONS IN RELIANCE ON REGULATION S UNDER THE SECURITIES ACT.

THE FOLLOWING OFFERING CIRCULAR MAY NOT BE FORWARDED OR DISTRIBUTED TO ANY OTHER PERSON
AND MAY NOT BE REPRODUCED IN ANY MANNER WHATSOEVER, AND IN PARTICULAR, MAY NOT BE
FORWARDED, IN RESPECT OF ANY OFFERING OF SECURITIES UNDER CATEGORY 2 OF REGULATION S OF THE
SECURITIES ACT, TO ANY U.S. PERSON OR TO ANY U.S. ADDRESS. ANY FORWARDING, DISTRIBUTION OR
REPRODUCTION OF THIS DOCUMENT IN WHOLE OR IN PART IS UNAUTHORISED. FAILURE TO COMPLY WITH
THIS DIRECTIVE MAY RESULT IN A VIOLATION OF THE SECURITIES ACT OR THE APPLICABLE LAWS OF
OTHER JURISDICTIONS. IF YOU HAVE GAINED ACCESS TO THIS TRANSMISSION CONTRARY TO ANY OF THE
FOREGOING RESTRICTIONS, YOU ARE NOT AUTHORISED AND WILL NOT BE ABLE TO PURCHASE ANY OF
THE SECURITIES DESCRIBED IN THE ATTACHED OFFERING CIRCULAR.

Confirmation of your Representation: In respect of any offering of securities under Category 2 of Regulation S of the
Securities Act, in order to be eligible to view this Offering Circular or make an investment decision with respect to the
securities, investors must not be U.S. persons (within the meaning of Regulation S under the Securities Act). The Offering
Circular is being sent at your request and by accepting the e-mail and accessing the Offering Circular you shall be deemed
to have represented to us that (1) the electronic mail address that you gave us and to which this e-mail has been delivered
or being accessed is not located in the United States, and, in respect of any offering of securities under Category 2 of
Regulation S of the Securities Act, you are not a U.S. person nor are you acting on behalf of a U.S. person and, to the extent
you purchase the securities described in the attached Offering Circular, you will be doing so pursuant to Regulation S under
the Securities Act and (2) you consent to delivery of the Offering Circular and any amendments and supplements thereto by
electronic transmission.

By accepting this Offering Circular, if you are an investor in Singapore, you: (A) represent and warrant that you are either
(i) an institutional investor (as defined in Section 4A of the Securities and Futures Act 2001 of Singapore, as modified or
amended from time to time (the “SFA”)) pursuant to Section 274 of the SFA or (ii) an accredited investor (as defined in
Section 4A of the SFA) pursuant to and in accordance with the conditions specified in Section 275 of the SFA and (where
applicable) Regulation 3 of the Securities and Futures (Classes of Investors) Regulations 2018 of Singapore, and (B) agree
to be bound by the limitations and restrictions described herein. Any reference to the SFA is a reference to the Securities and
Futures Act 2001 of Singapore and a reference to any term as defined in the SFA or any provision in the SFA is a reference
to that term or provision as modified or amended from time to time including by such of its subsidiary legislation as may
be applicable at the relevant time.

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

The materials relating to the offering of securities to which this Offering Circular relates do not constitute, and may not be
used in connection with, an offer or solicitation in any place where offers or solicitations are not permitted by law. If a
jurisdiction requires that the offering be made by a licensed broker or dealer and a dealer or any affiliate thereof is a licensed
broker or dealer in that jurisdiction, the offering shall be deemed to be made by such dealer or such affiliate on behalf of
the Issuer (as defined in this Offering Circular) in such jurisdiction.

This Offering Circular has been sent to you in an electronic format. You are reminded that documents transmitted via this
medium may be altered or changed during the process of electronic transmission and consequently none of HSBC
Institutional Trust Services (Singapore) Limited (in its capacity as trustee of CapitaLand Ascendas REIT (“CLAR”)),
CapitaLand Ascendas REIT Management Limited (in its capacity as manager of CLAR), Oversea-Chinese Banking
Corporation Limited (as “Arranger”), the Dealers (as defined in the Offering Circular) or any person who controls any of
them or any director, officer, employee or agent of any of them or affiliate of any such person accepts any liability or
responsibility whatsoever in respect of any difference between the Offering Circular distributed to you in electronic format
and the hard copy version available to you on request from the Arranger or Dealers.

You are responsible for protecting against viruses and other destructive items. Your use of this e-mail is at your own risk and
it is your responsibility to take precautions to ensure that it is free from viruses and other items of a destructive nature.

Actions that you may not take: If you receive this Offering Circular by e-mail, you should not reply by e-mail, and you
may not purchase any securities by doing so. Any reply e-mail communications, including those you generate by using the
“Reply” function on your e-mail software, will be ignored or rejected.



OFFERING CIRCULAR

Cap/taLand

Ascendas REIT
CAPITALAND ASCENDAS REIT

(Constituted in the Republic of Singapore pursuant to a trust deed dated 9 October 2002 (as amended))

Managed by

CapitalLand Ascendas REIT Management Limited

(Incorporated in the Republic of Singapore on 13 March 2002)
(Company Registration No. 200201987K)

$$7,000,000,000
Euro Medium Term Securities Programme

Under this $$7,000,000,000 Euro Medium Term Securities Programme (the “Programme”), HSBC Institutional Trust Services (Singapore) Limited, in its capacity as trustee
of CapitaLand Ascendas REIT (“CLAR”) (the “Issuer” or the “CLAR Trustee”), subject to compliance with all relevant laws, regulations and directives, may from time
to time issue notes (the “Notes”) or perpetual securities (the “Perpetual Securities” and together with the Notes, the “Securities”) denominated in any currency as agreed
between the Issuer and the relevant Dealer (as defined below).

Notes and Perpetual Securities may be issued in bearer or registered form (respectively “Bearer Notes”, “Registered Notes”, “Bearer Perpetual Securities” and “Registered
Perpetual Securities”). The maximum aggregate nominal amount of all Notes and Perpetual Securities from time to time outstanding under the Programme will not exceed
S$$7,000,000,000 (or its equivalent in other currencies calculated as described in the Programme Agreement described herein), subject to increase as described herein.

The Notes and Perpetual Securities may be issued on a continuing basis to one or more of the Dealers specified under “Overview of the Programme” and any additional Dealer
appointed under the Programme from time to time by the Issuer (each a “Dealer” and together the “Dealers”), which appointment may be for a specific issue or on an ongoing
basis. References in this Offering Circular to the “relevant Dealer” shall, in the case of an issue of Notes or Perpetual Securities being (or intended to be) subscribed by
more than one Dealer, be to all Dealers agreeing to subscribe such Notes or Perpetual Securities.

An investment in Notes or Perpetual Securities issued under the Programme involves certain risks. For a discussion of these risks see “Risk Factors”.

Application has been made to the Singapore Exchange Securities Trading Limited (the “SGX-ST”) for permission to deal in, and quotation of, any Notes or Perpetual
Securities that may be issued pursuant to the Programme and that are agreed at or prior to the time of issue thereof to be so listed on the SGX-ST. Such permission will be
granted when such Notes or Perpetual Securities have been admitted to the Official List of the SGX-ST. The SGX-ST assumes no responsibility for the correctness of any
of the statements made or opinions expressed or reports contained herein. The approval in-principle from, and the admission of any Notes or Perpetual Securities to the Official
List of, the SGX-ST are not to be taken as an indication of the merits of the Issuer, CLAR, the CLAR Manager (as defined herein), their respective subsidiaries (if any),
their respective associated companies (if any), the Programme, the Notes or the Perpetual Securities.

Notice of the aggregate nominal amount of Notes or Perpetual Securities, interest (if any) or distribution (if any) as the case may be, payable in respect of Notes or Perpetual
Securities, the issue price of Notes or Perpetual Securities and any other terms and conditions not contained herein which are applicable to each Tranche of Notes or Perpetual
Securities (as defined under “Terms and Conditions of the Notes” or “Terms and Conditions of the Perpetual Securities”, respectively), will be set out in a pricing supplement
(the “Pricing Supplement”) which, with respect to Notes or Perpetual Securities to be listed on the SGX-ST, will be delivered to the SGX-ST on or before the date of listing
of the Notes or Perpetual Securities of such Tranche.

The Programme provides that Notes and Perpetual Securities may be listed or admitted to trading, as the case may be, on such other or further stock exchanges or markets
as may be agreed between the Issuer and the relevant Dealer. The Issuer may also issue Notes or Perpetual Securities which are unlisted and/or not admitted to trading on
any market.

Each Tranche of Notes or Perpetual Securities of each Series (as defined in “Form of the Notes” and “Form of the Perpetual Securities”, respectively) in bearer form will
be represented on issue by (i) in the case of Notes, a temporary global note in bearer form (each a “Temporary Global Note”) or a permanent global note in bearer form
(each a “Permanent Global Note”) and (ii) in the case of Perpetual Securities, a temporary global perpetual security in bearer form (each a “Temporary Global Perpetual
Security”) or a permanent global perpetual security in bearer form (each a “Permanent Global Perpetual Security”). Securities in registered form (other than Securities
denominated in Australian dollars issued in the Australian domestic wholesale capital market (the “AMTNs")) will initially be represented by (i) in the case of Notes, a global
note in registered form (each a “Registered Global Note” and together with any Temporary Global Notes and Permanent Global Notes, the “Global Notes” and each a “Global
Note”) and (ii) in the case of Perpetual Securities, a global perpetual security in registered form (each a “Registered Global Perpetual Security”, and together with any
Temporary Global Perpetual Securities and Permanent Global Perpetual Securities, the “Global Perpetual Securities” and each a “Global Perpetual Security”). Global
Notes and Global Perpetual Securities may be deposited on the issue date with a common depositary (the “Common Depositary”) for Euroclear Bank SA/NV (“Euroclear”)
and Clearstream Banking S.A (“Clearstream”). Global Notes and Global Perpetual Securities may also be deposited with The Central Depository (Pte) Limited (*CDP”).
AMTNSs, which include Perpetual Securities denominated in Australian dollars issued in the Australian domestic wholesale capital market (the “Perpetual AMTNs”), will
be issued in registered certificated form and will take the form of entries on a register established and maintained by a registrar in Australia and may be lodged with the clearing
system (“Austraclear System”) operated by Austraclear Ltd (“Austraclear”). Each Tranche of AMTNs will be represented by a certificate without coupons (each an “AMTN
Certificate”), which shall be issued by the Issuer in respect of each Tranche of AMTNs.

The Notes and Perpetual Securities have not been and will not be registered under the U.S. Securities Act of 1933, as amended (the “Securities Act”) or any U.S. State
securities laws and may not be offered or sold in the United States (or, in certain circumstances, to, or for the account or benefit of, U.S. persons) unless an exemption from
the registration requirements of the Securities Act is available and in accordance with all applicable securities laws of any state of the United States and any other jurisdiction.
See “Form of the Notes” and “Form of the Perpetual Securities” for descriptions of the manner in which the Notes and the Perpetual Securities will be issued. The Notes
and the Perpetual Securities are subject to certain restrictions on transfer, see “Subscription and Sale”.

This Offering Circular has not been registered as a prospectus with the Monetary Authority of Singapore (“MAS”). Accordingly, this Offering Circular and any other document
or material in connection with the offer or sale, or invitation for subscription or purchase, of the Notes or Perpetual Securities may not be circulated or distributed, nor may
the Notes or Perpetual Securities be offered or sold, or be made the subject of an invitation for subscription or purchase, whether directly or indirectly, to any person in
Singapore other than (i) to an institutional investor (as defined in Section 4A of the Securities and Futures Act 2001 of Singapore, as modified or amended from time to time
(the “SFA”)) pursuant to Section 274 of the SFA, or (ii) to an accredited investor (as defined in Section 4A of the SFA) pursuant to and in accordance with the conditions
specified in Section 275 of the SFA and (where applicable) Regulation 3 of the Securities and Futures (Classes of Investors) Regulations 2018 of Singapore. Any reference
to the SFA is a reference to the Securities and Futures Act 2001 of Singapore and a reference to any term as defined in the SFA or any provision in the SFA is a reference
to that term or provision as modified or amended from time to time including by such of its subsidiary legislation as may be applicable at the relevant time.

The Issuer may agree with any Dealer and the Trustee (as defined herein) that Notes or Perpetual Securities may be issued in a form not contemplated by, as the case may
be, the Terms and Conditions of the Notes or the Terms and Conditions of the Perpetual Securities, in which event a supplemental Offering Circular (including by way of
a Pricing Supplement), if appropriate, will be made available which will describe the effect of the agreement reached in relation to such Notes or Perpetual Securities.

Notes or Perpetual Securities issued under the Programme may be rated or unrated. Where an issue of a certain series of Notes or Perpetual Securities is rated, its rating will
not necessarily be the same as the rating (if any) applicable to the Programme and (where applicable) such rating will be specified in the applicable Pricing Supplement. A
rating is not a recommendation to buy, sell or hold securities and may be subject to suspension, change or withdrawal at any time by the assigning rating agency. Credit ratings
in respect of the Securities, the Issuer or CLAR are for distribution to a person (i) who is not a “retail client” within the meaning of section 761G of the Corporations Act
(as defined below) and is also a sophisticated investor, professional investor or other investor in respect of whom disclosure is not required under Parts 6D.2 or 7.9 of the
Corporations Act, and (ii) who is otherwise permitted to receive credit ratings in accordance with applicable law in any jurisdiction in which the person may be located.
Anyone who is not such a person is not entitled to receive this Offering Circular and anyone who receives this Offering Circular must not distribute it to any person who
is not entitled to receive it.

Arranger and Dealer
OCBC
The date of this Offering Circular is 25 July 2025



The Issuer, having made all reasonable enquiries, confirms that this Offering Circular contains all
information relating to HSBC Institutional Trust Services (Singapore) Limited (“HSBCIT”) which is
material in the context of the Programme and the issue and offering of the Securities, that the information
contained herein relating to HSBCIT is true and accurate in all material respects, and that there are no
other facts relating to HSBCIT the omission of which in the context of the issue and offering of the
Securities would make any such information misleading in any material respect. The Issuer accepts full
responsibility for the information relating to HSBCIT contained in this Offering Circular.

CapitaLand Ascendas REIT Management Limited, in its capacity as manager of CLAR
(the “CLAR Manager”), having made all reasonable enquiries, confirms that this Offering Circular
contains all information (other than those relating to HSBCIT) which is material in the context of the
Programme and the issue and offering of the Securities, that the information contained herein (other than
those relating to HSBCIT) is true and accurate in all material respects, the opinions, expectations and
intentions expressed in this Offering Circular have been carefully considered, and that there are no other
facts (other than those relating to HSBCIT) the omission of which in the context of the issue and offering
of the Securities would make any such information or expressions of opinion, expectation or intention
misleading in any material respect. The CLAR Manager accepts full responsibility for the information
(other than those relating to HSBCIT) contained in this Offering Circular.

Each Tranche of Notes or Perpetual Securities will be issued on the terms set out herein under “7Terms and
Conditions of the Notes” and “Terms and Conditions of the Perpetual Securities” respectively, as amended
and/or supplemented by the Pricing Supplement specific to such Tranche. This Offering Circular must be
read and construed together with any amendments or supplements hereto and with any information
incorporated by reference herein and, in relation to any Tranche of Notes or Perpetual Securities, must be
read and construed together with the applicable Pricing Supplement.

References in this Offering Circular to “Conditions” shall, when made in respect of Notes, mean the
Conditions set out in the “ZTerms and Conditions of the Notes” and, when made in respect of Perpetual
Securities, mean the Conditions set out in the “Terms and Conditions of the Perpetual Securities”.

No person is or has been authorised by the Issuer, the CLAR Manager, the Trustee, the Agents (as defined
herein), the Arranger or any of the Dealers to give any information or to make any representations other
than those contained in this Offering Circular in connection with the Programme, the Notes or the
Perpetual Securities and, if given or made, such information or representations must not be relied upon as
having been authorised by the Issuer, the CLAR Manager, the Trustee, the Agents, the Arranger or any of
the Dealers. Subject as provided in the applicable Pricing Supplement, the only persons authorised to use
this Offering Circular in connection with an offer of Notes or Perpetual Securities are the persons named
in the applicable Pricing Supplement as the relevant Dealer or the Managers, as the case may be.

Copies of Pricing Supplements will be available from the registered office of the CLAR Manager and the
specified office set out below of the Issuing and Paying Agent or the Australian Agent (each as defined
below), as applicable (save that a Pricing Supplement relating to an unlisted Note or Perpetual Security
will only be available for inspection by a holder of such Note or Perpetual Security and such holder must
produce evidence satisfactory to the Issuer, the Issuing and Paying Agent or the Australian Agent, as
applicable, as to its holding of Notes or Perpetual Securities, as the case may be, and its identity).

This Offering Circular is to be read in conjunction with all documents which are deemed to be
incorporated herein by reference (see “Documents Incorporated by Reference”). This Offering Circular
shall be read and construed on the basis that such documents are incorporated and form part of this
Offering Circular.



The Arranger, the Dealers, the Trustee and the Agents have not separately verified the information
contained in this Offering Circular. To the fullest extent permitted by law none of the Arranger, the
Dealers, the Trustee or any of the Agents makes any representation, warranty or undertaking, express or
implied, or accepts any responsibility, with respect to the accuracy or completeness of any of the
information in this Offering Circular. None of the Arranger, the Dealers, the Trustee or the Agents accepts
any responsibility for the contents of this Offering Circular. Each of the Arranger, the Dealers, the Trustee
and the Agents accordingly disclaims all and any liability whether arising in tort or contract or otherwise
which it might otherwise have in respect of this Offering Circular or any such statement.

Neither this Offering Circular nor any financial statements included or incorporated herein are intended
to provide the basis of any credit or other evaluation and should not be considered as a recommendation
by any of the Issuer, the CLAR Manager, the Group, the Arranger, any Dealer, the Trustee or the Agents
that any recipient of this Offering Circular or any such financial statements should purchase the Notes or
the Perpetual Securities. Each potential investor should determine for itself the relevance of the
information contained in this Offering Circular and make its own independent investigation of the
financial condition and affairs, and its own appraisal of the creditworthiness, of the Issuer, CLAR, the
Group and the risks involved. The purchase of Notes or Perpetual Securities by investors should be based
upon their investigation as they deem necessary. Neither this Offering Circular nor any other information
supplied in connection with the Programme or the issue of any Notes or Perpetual Securities constitutes
an offer or invitation by or on behalf of the Issuer, the CLAR Manager, the Group, the Trustee, the Agents,
the Arranger or any Dealer to any person to subscribe for or to purchase any Notes or Perpetual Securities.

Neither the delivery of this Offering Circular nor the offering, sale or delivery of any Notes or Perpetual
Securities shall in any circumstances imply that the information contained herein concerning the Issuer,
CLAR or its subsidiaries is correct at any time subsequent to the date hereof or that any other information
supplied in connection with the Programme is correct as of any time subsequent to the date indicated in
the document containing the same. The Arranger, the Dealers, the Trustee and the Agents expressly do not
undertake to review the financial condition or affairs of the Issuer, CLAR or its subsidiaries during the life
of the Programme or to advise any investor or potential investor in the Notes or Perpetual Securities of
any information coming to their attention.

Neither this Offering Circular nor any applicable Pricing Supplement constitutes an offer to sell or
the solicitation of an offer to buy any Notes or Perpetual Securities in any jurisdiction to any person
to whom it is unlawful to make the offer or solicitation in such jurisdiction. The distribution of this
Offering Circular and the offer or sale of Notes or Perpetual Securities may be restricted by law in
certain jurisdictions. None of the Issuer, the CLAR Manager, the Group, the Arranger, the Dealers,
the Trustee or the Agents represents that this Offering Circular or any Pricing Supplement may be
lawfully distributed, or that any Notes or Perpetual Securities may be lawfully offered, in
compliance with any applicable registration or other requirements in any such jurisdiction, or
pursuant to an exemption available thereunder, or assumes any responsibility for facilitating any
such distribution or offering. In particular, no action has been taken by the Issuer, the CLAR
Manager, the Group, the Arranger, the Dealers, the Trustee or the Agents which would permit a
public offering of any Notes or Perpetual Securities or distribution of this Offering Circular or any
Pricing Supplement in any jurisdiction where action for that purpose is required. Accordingly, no
Notes or Perpetual Securities may be offered or sold, directly or indirectly, and neither this Offering
Circular nor any applicable Pricing Supplement or any advertisement or other offering material
may be distributed or published in any jurisdiction, except under circumstances that will result in
compliance with any applicable laws and regulations. Persons into whose possession this Offering
Circular, any Pricing Supplement or any Notes or Perpetual Securities may come must inform
themselves about, and observe, any such restrictions on the distribution of this Offering Circular,
any Pricing Supplement and the offering and sale of Notes or Perpetual Securities. In particular,
there are restrictions on the distribution of this Offering Circular and the offer or sale of the Notes
or Perpetual Securities in the United States, the European Economic Area, the United Kingdom,
Japan, Hong Kong, Singapore, the People’s Republic of China and Australia. See “Subscription and
Sale”.
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The Notes and the Perpetual Securities have not been and will not be registered under the Securities Act
and are subject to U.S. tax law requirements. The Notes and the Perpetual Securities may not be offered
or sold in the United States (or, in certain circumstances, to, or for the account or benefit of, U.S. persons)
unless an exemption from the registration requirements of the Securities Act is available and in accordance
with all applicable securities laws of any state of the United States and any other jurisdiction. Accordingly,
the Notes and the Perpetual Securities are being offered and sold only outside the United States in reliance
on Regulation S of the Securities Act (see “Subscription and Sale”).

This Offering Circular has been prepared for use in connection with the offer and sale of the Notes or
Perpetual Securities outside the United States. The Issuer and the Dealers reserve the right to reject any
offer to purchase the Notes or Perpetual Securities, in whole or in part, for any reason. This Offering
Circular does not constitute an offer to any person in the United States. Distribution of this Offering
Circular by any non-U.S. person outside the United States, in respect of any offering of Notes or Perpetual
Securities under Category 2 of Regulation S of the Securities Act, to any U.S. person, or to any other
person within the United States, is unauthorised and any disclosure without the prior written consent of
the Issuer of any of its contents to, in respect of any offering of Notes or Perpetual Securities under
Category 2 of Regulation S of the Securities Act, any such U.S. person or other person within the United
States, is prohibited.

This Offering Circular has not been, and will not be, and no prospectus or other disclosure document in
relation to the Programme, the Notes or the Perpetual Securities has been or will be lodged with ASIC,
or any other regulatory authority in Australia and this Offering Circular is not, and does not purport to be,
a document containing disclosure to investors for the purposes of Part 6D.2 or Part 7.9 of the Corporations
Act. It is not intended to be used in connection with any offer for which such disclosure is required and
does not contain all the information that would be required by those provisions if they applied. It is not
to be provided to any “retail client” as defined in section 761G of the Corporations Act.

Market data and certain industry forecasts used throughout this Offering Circular have been obtained from
internal surveys, market research, publicly available information and industry publications. Industry
publications generally state that the information that they contain has been obtained from sources believed
to be reliable but that the accuracy and completeness of that information is not guaranteed. Similarly,
internal surveys, industry forecasts and market research, while believed to be reliable, have not been
independently verified, and none of the Issuer, the CLAR Manager, the Group, the Arranger, any of the
Dealers, the Trustee or the Agents makes any representation as to the accuracy of that information.

IMPORTANT - EEA RETAIL INVESTORS

If the Pricing Supplement in respect of any Notes or Perpetual Securities includes a legend entitled
“Prohibition of Sales to EEA Retail Investors”, the Notes and Perpetual Securities are not intended to be
offered, sold or otherwise made available to and should not be offered, sold or otherwise made available
to any retail investor in the European Economic Area (“EEA”). For these purposes, a retail investor means
a person who is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of Directive
2014/65/EU (as amended, “MiFID II”); (ii) a customer within the meaning of Directive (EU) 2016/97 (as
amended, the “Insurance Distribution Directive”), where that customer would not qualify as a
professional client as defined in point (10) of Article 4(1) of MiFID II; or (iii) not a qualified investor as
defined in Regulation (EU) 2017/1129 (as amended, the “Prospectus Regulation”). Consequently, no key
information document required by Regulation (EU) No 1286/2014 (as amended, the “PRIIPs
Regulation”) for offering or selling the Notes and Perpetual Securities or otherwise making them available
to retail investors in the EEA has been prepared and therefore offering or selling the Notes and Perpetual
Securities or otherwise making them available to any retail investor in the EEA may be unlawful under
the PRIIPs Regulation.
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IMPORTANT - UK RETAIL INVESTORS

If the Pricing Supplement in respect of any Notes or Perpetual Securities includes a legend entitled
“Prohibition of Sales to UK Retail Investors”, the Notes and Perpetual Securities are not intended to be
offered, sold or otherwise made available to and should not be offered, sold or otherwise made available
to any retail investor in the United Kingdom (“UK”). For these purposes, a retail investor means a person
who is one (or more) of: (i) a retail client, as defined in point (8) of Article 2 of Regulation (EU)
No 2017/565 as it forms part of domestic law by virtue of the European (Withdrawal) Act 2018
(“EUWA”); or (ii) a customer within the meaning of the provisions of the FSMA and any rules or
regulations made under the FSMA to implement Directive (EU) 2016/97, where that customer would not
qualify as a professional client, as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014
as it forms part of domestic law by virtue of the EUWA; or (iii) not a qualified investor as defined in
Article 2 of Regulation (EU) 2017/1129 as it forms part of domestic law by virtue of the EUWA.
Consequently no key information document required by Regulation (EU) No 1286/2014 as it forms part
of domestic law by virtue of the EUWA (as amended, the “UK PRIIPs Regulation”) for offering or selling
the Notes and Perpetual Securities or otherwise making them available to retail investors in the UK has
been prepared and therefore offering or selling the Notes and Perpetual Securities or otherwise making
them available to any retail investor in the UK may be unlawful under the UK PRIIPs Regulation.

MIFID IT PRODUCT GOVERNANCE/TARGET MARKET

The Pricing Supplement in respect of any Notes or Perpetual Securities may include a legend entitled
“MiFID II Product Governance” which will outline the target market assessment in respect of the Notes
and Perpetual Securities and which channels for distribution of the Notes and Perpetual Securities are
appropriate. Any person subsequently offering, selling or recommending the Notes and Perpetual
Securities (a “distributor”) should take into consideration the target market assessment; however, a
distributor subject to MiFID II is responsible for undertaking its own target market assessment in respect
of the Notes and Perpetual Securities (by either adopting or refining the target market assessment) and
determining appropriate distribution channels.

A determination will be made in relation to each issue about whether, for the purpose of the MiFID Product
Governance rules under EU Delegated Directive 2017/593 (the “MiFID Product Governance Rules”),
any Dealer subscribing for any Notes or Perpetual Securities is a manufacturer in respect of such Notes
or Perpetual Securities, but otherwise neither the Arranger nor the Dealers nor any of their respective
affiliates will be a manufacturer for the purpose of the MiFID Product Governance Rules.

UK MIFIR PRODUCT GOVERNANCE/TARGET MARKET

The Pricing Supplement in respect of any Notes or Perpetual Securities may include a legend entitled “UK
MiFIR Product Governance” which will outline the target market assessment in respect of the Notes and
Perpetual Securities and which channels for distribution of the Notes and Perpetual Securities are
appropriate. Any person subsequently offering, selling or recommending the Notes and Perpetual
Securities (a “distributor”) should take into consideration the target market assessment; however, a
distributor subject to the FCA Handbook Product Intervention and Product Governance Sourcebook (the
“UK MiFIR Product Governance Rules”) is responsible for undertaking its own target market
assessment in respect of the Notes and Perpetual Securities (by either adopting or refining the target
market assessment) and determining appropriate distribution channels.

A determination will be made in relation to each issue about whether, for the purpose of the UK MiFIR
Product Governance Rules, any Dealer subscribing for any Notes or Perpetual Securities is a manufacturer
in respect of such Notes or Perpetual Securities, but otherwise neither the Arranger nor the Dealers nor
any of their respective affiliates will be a manufacturer for the purpose of the UK MiFIR Product
Governance Rules.
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SECTION 309B(1)(C) NOTIFICATION

Unless otherwise stated in the Pricing Supplement in respect of any Notes or Perpetual Securities, all
Notes and Perpetual Securities issued or to be issued under the Programme shall be prescribed capital
markets products (as defined in the Securities and Futures (Capital Markets Products) Regulations 2018
of Singapore) and Excluded Investment Products (as defined in MAS Notice SFA 04-N12: Notice on the
Sale of Investment Products and MAS Notice FAA-N16: Notice on Recommendations on Investment
Products).

NOTICE TO CAPITAL MARKET INTERMEDIARIES AND
PROSPECTIVE INVESTORS PURSUANT TO PARAGRAPH 21
OF THE HONG KONG SFC CODE OF CONDUCT

Prospective investors should be aware that certain intermediaries in the context of certain offerings of
Notes or Perpetual Securities pursuant to this Programme (each such offering, a “CMI Offering”)
including certain Dealers, may be “capital market intermediaries” (“CMIs”) subject to Paragraph 21 of the
Code of Conduct for Persons Licensed by or Registered with the Securities and Futures Commission (the
“SFC Code”). This notice to prospective investors is a summary of certain obligations the SFC Code
imposes on such CMIs, which require the attention and cooperation of prospective investors. Certain CMIs
may also be acting as “overall coordinators” (“OCs”) for a CMI Offering and are subject to additional
requirements under the SFC Code. The application of these obligations will depend on the role(s)
undertaken by the relevant Dealer(s) in respect of each CMI Offering.

Prospective investors who are the directors, employees or major shareholders of the Issuer, a CMI or its
group companies would be considered under the SFC Code as having an association (“Association”) with
the Issuer, the CMI or the relevant group company. Prospective investors associated with the Issuer or any
CMI (including its group companies) should specifically disclose this when placing an order for the
relevant Notes or Perpetual Securities and should disclose, at the same time, if such orders may negatively
impact the price discovery process in relation to the relevant CMI Offering. Prospective investors who do
not disclose their Associations are hereby deemed not to be so associated. Where prospective investors
disclose their Associations but do not disclose that such order may negatively impact the price discovery
process in relation to the relevant CMI Offering, such order is hereby deemed not to negatively impact the
price discovery process in relation to the relevant CMI Offering.

Prospective investors should ensure, and by placing an order prospective investors are deemed to confirm,
that orders placed are bona fide, are not inflated and do not constitute duplicated orders (i.e. two or more
corresponding or identical orders placed via two or more CMIs). A rebate may be offered by the Issuer to
all private banks for orders they place (other than in relation to Notes or Perpetual Securities subscribed
by such private banks as principal whereby it is deploying its own balance sheet for onward selling to
investors), payable upon closing of the relevant CMI Offering based on the principal amount of the Notes
or Perpetual Securities distributed by such private banks to investors. Private banks are deemed to be
placing an order on a principal basis unless they inform the CMIs otherwise. As a result, private banks
placing an order on a principal basis (including those deemed as placing an order as principal) will not
be entitled to, and will not be paid, the rebate. Details of any such rebate will be set out in the applicable
Pricing Supplement or otherwise notified to prospective investors. If a prospective investor is an asset
management arm affiliated with any relevant Dealer, such prospective investor should indicate when
placing an order if it is for a fund or portfolio where the relevant Dealer or its group company has more
than 50% interest, in which case it will be classified as a “proprietary order” and subject to appropriate
handling by CMIs in accordance with the SFC Code and should disclose, at the same time, if such
“proprietary order” may negatively impact the price discovery process in relation to the relevant CMI
Offering. Prospective investors who do not indicate this information when placing an order are hereby
deemed to confirm that their order is not a “proprietary order”. If a prospective investor is otherwise
affiliated with any relevant Dealer, such that its order may be considered to be a “proprietary order”
(pursuant to the SFC Code), such prospective investor should indicate to the relevant Dealer when placing
such order. Prospective investors who do not indicate this information when placing an order are hereby



deemed to confirm that their order is not a “proprietary order”. Where prospective investors disclose such
information but do not disclose that such “proprietary order” may negatively impact the price discovery
process in relation to the relevant CMI Offering, such “proprietary order” is hereby deemed not to
negatively impact the price discovery process in relation to the relevant CMI Offering.

Prospective investors should be aware that certain information may be disclosed by CMIs (including
private banks) which is personal and/or confidential in nature to the prospective investor. By placing an
order, prospective investors are deemed to have understood and consented to the collection, disclosure, use
and transfer of such information by the relevant Dealers and/or any other third parties as may be required
by the SFC Code, including to the Issuer, any OCs, relevant regulators and/or any other third parties as
may be required by the SFC Code, it being understood and agreed that such information shall only be used
for the purpose of complying with the SFC Code, during the bookbuilding process for the relevant CMI
Offering. Failure to provide such information may result in that order being rejected.

PRESENTATION OF FINANCIAL AND OTHER INFORMATION

Presentation of Financial Information

Unless otherwise indicated, the financial information in this Offering Circular relating to the Group has
been derived from the audited consolidated financial statements of the Group for the financial years ended
31 December 2022, 31 December 2023 and 31 December 2024 (the “Financial Statements™).

The Financial Statements have been prepared in accordance with the recommendations of The Statement
of Recommended Accounting Practice 7 (“RAP 7) “Reporting Framework for Investment Funds” issued
by the Institute of Singapore Chartered Accountants. RAP 7 requires the accounting policies to generally
comply with the recognition and measurement principles of Singapore Financial Reporting Standards.

Rounding adjustments have been made in calculating some of the financial and other numerical
information included in this Offering Circular. As a result, numerical figures shown as totals in some
tables may not be exact arithmetic aggregations of the figures that precede them.

SUITABILITY OF INVESTMENT

The Notes and Perpetual Securities may not be a suitable investment for all investors. Each potential
investor in the Notes or Perpetual Securities must determine the suitability of that investment in light of
its own circumstances. In particular, each potential investor may wish to consider, either on its own or with
the help of its financial and other professional advisers, whether it:

(i)  has sufficient knowledge and experience to make a meaningful evaluation of the Notes or Perpetual
Securities, the merits and risks of investing in the Notes or Perpetual Securities and the information
contained or incorporated by reference in this Offering Circular or any applicable supplement;

(i) has access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its
particular financial situation, an investment in the Notes or Perpetual Securities and the impact the
Notes or Perpetual Securities will have on its overall investment portfolio;

(ii1) has sufficient financial resources and liquidity to bear all of the risks of an investment in the Notes
or Perpetual Securities, including Notes or Perpetual Securities with principal or interest payable in
one or more currencies, or where the currency for principal or interest payments is different from the
potential investor’s currency;
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(iv) understands thoroughly the terms of the Notes or Perpetual Securities and is familiar with the
behaviour of any relevant indices and financial markets; and

(v) is able to evaluate possible scenarios for economic, interest rate and other factors that may affect its
investment and its ability to bear the applicable risks.

Legal investment considerations may restrict certain investments. The investment activities of certain
investors are subject to legal investment laws and regulations, or review or regulation by certain
authorities. Each potential investor should consult its legal advisers to determine whether and to what
extent (1) Notes or Perpetual Securities are legal investments for it, (2) Notes or Perpetual Securities can
be used as collateral for various types of borrowing, and (3) other restrictions apply to its purchase or
pledge of any Notes or Perpetual Securities. Financial institutions should consult their legal advisers or
the appropriate regulators to determine the appropriate treatment of Notes or Perpetual Securities under
any applicable risk-based capital or similar rules.

CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

Some statements in this Offering Circular may be deemed to be forward looking statements. Forward
looking statements include statements concerning CLAR’s plans, objectives, goals, strategies, future
operations and performance and the assumptions underlying these forward looking statements. When used

9 9 ELINT3 ELINNT3

in this Offering Circular, the words “anticipates”, “estimates”, “expects”, “believes”, “intends”, “plans”,
“aims”, “seeks”, “may”, “will”, “should”, “future”, “can” and any similar expressions generally identify
forward looking statements. The Issuer and the CLAR Manager have based these forward-looking
statements on the current view of its management with respect to future events and financial performance.
Although the Issuer and the CLAR Manager believe that the expectations, estimates and projections
reflected in its forward looking statements are reasonable as of the date of this Offering Circular, if one
or more of the risks or uncertainties materialise, including those which the Issuer and the CLAR Manager
have identified in this Offering Circular under the section “Risk Factors”, or if any of the Issuer’s or the
CLAR Manager’s underlying assumptions prove to be incomplete or inaccurate, CLAR’s and the Group’s
actual results of operation may vary from those expected, estimated or predicted.

Given the risks and uncertainties that may cause the actual future results, performance or achievements
of CLAR to be materially different from the future results, performance or achievements expected,
expressed or implied by the financial forecasts, profit projections and forward-looking statements in this
Offering Circular, undue reliance must not be placed on those forecasts, projections and statements. The
Issuer, the CLAR Manager, the Group, the Arranger and the Dealers do not represent or warrant that the
actual future results, performance or achievements of CLAR will be as discussed in those statements.

Any forward-looking statements contained in this Offering Circular speak only as at the date of this
Offering Circular. Without prejudice to any requirements under applicable laws and regulations, each of
the Issuer, the CLAR Manager, the Group, the Arranger and any Dealer expressly disclaims any obligation
or undertaking to disseminate after the date of this Offering Circular any updates or revisions to any
forward looking statements contained in it to reflect any change in expectations or any change in events,
conditions or circumstances on which any such forward looking statement is based.
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STABILISATION

In connection with the issue of any Tranche of Securities (other than AMTNs and/or in circumstances
where such action would reasonably be expected to affect the price of the Securities traded within
Australia or on a financial market, as defined in the Corporations Act (as defined below), operated
within Australia), the Dealer or Dealers (if any) named as the Stabilisation Manager(s) (or persons
acting on behalf of any Stabilisation Manager(s)) in the applicable Pricing Supplement may, outside
Australia and on any financial market operated outside Australia, over-allot Securities or effect
transactions with a view to supporting the market price of the Securities at a level higher than that
which might otherwise prevail. However, stabilisation may not necessarily occur. Any stabilisation
action may begin on or after the date on which adequate public disclosure of the terms of the offer
of the relevant Tranche of Securities is made and, if begun, may cease at any time, but it must end
no later than the earlier of 30 days after the issue date of the relevant Tranche of Securities and
60 days after the date of the allotment of the relevant Tranche of Securities. Any stabilisation action
or over-allotment must be conducted by the relevant Stabilisation Manager(s) (or persons acting on
behalf of any Stabilisation Manager(s)) in accordance with all applicable laws and rules and may
only be conducted outside Australia and on any financial market operated outside Australia.
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DOCUMENTS INCORPORATED BY REFERENCE

The following documents (including those published or issued from time to time after the date hereof)
shall be deemed to be incorporated in, and to form part of, this Offering Circular:

(a) each Pricing Supplement;

(b) the most recently published audited consolidated financial statements of the Group (including the
Auditors’ report thereon and notes thereto) and any unaudited consolidated interim financial
statements of the Group (if published), in each case published subsequently to the date of this
Offering Circular from time to time; and

(c) all supplements or amendments to this Offering Circular circulated by the Issuer from time to time,

save that any statement contained herein or in a document which is deemed to be incorporated by reference
herein shall be deemed to be modified or superseded for the purpose of this Offering Circular to the extent
that a statement contained in any such subsequent document which is deemed to be incorporated by
reference herein modifies or supersedes such earlier statement (whether expressly, by implication or
otherwise). Any statement so modified or superseded shall not be deemed, except as so modified or
superseded, to constitute a part of this Offering Circular. Copies of the documents listed in (b) above which
are deemed to be incorporated by reference in this Offering Circular may be obtained at the SGX-ST’s
website at www.sgx.com.

Any unaudited interim financial statements which are, from time to time, deemed to be incorporated by
reference in this Offering Circular will not have been audited by the auditors of the Group. Accordingly,
there can be no assurance that, had an audit been conducted in respect of such financial statements, the
information presented therein would not have been materially different, and investors should not place
undue reliance upon them.

The full version of the Group’s audited consolidated financial statements published from time to time can
be obtained from www.capitaland-ascendasreit.com.

The above website and any other websites referenced in this Offering Circular are intended as guides as
to where other public information relating to the Issuer and the Group may be obtained free of charge.
Information appearing in such websites does not form part of this Offering Circular or any applicable
Pricing Supplement and none of the Issuer, the CLAR Manager, the Group, the Trustee, the Agents, the
Arranger or the Dealers accepts any responsibility whatsoever that any information, if available, is
accurate and/or up-to-date. Such information, if available, should not form the basis of any investment
decision by an investor to purchase or deal in the Notes or Perpetual Securities.



DEFINITIONS

Capitalised terms which are used but not defined in any particular section of this Offering Circular will
have the meaning attributed to them in “Terms and Conditions of the Notes”, “Terms and Conditions of
the Perpetual Securities” or any other section of this Offering Circular. In addition, the following terms
as used in this Offering Circular have the meanings defined below:

“AEI”

“Agency Agreement”

“Agent”

“AMTNs”

“AMTN Certificate”

“AONIA”

“Arranger”

“Ascendas US Holdco”

“ASIC”

“Asset & Property Managers”

“Austraclear”

Asset enhancement initiatives.

The Amended and Restated Agency Agreement dated 25 July
2025 made between (1) the Issuer, as issuer, (2) The Bank of
New York Mellon, Singapore Branch, as CDP issuing and
paying agent, CDP calculation agent, CDP transfer agent and
CDP registrar, (3) The Bank of New York Mellon, London
Branch, as non-CDP issuing and paying agent and non-CDP
calculation agent, (4) The Bank of New York Mellon SA/NV,
Luxembourg Branch, as non-CDP transfer agent and non-CDP
registrar, and (5) the Trustee, as trustee, as amended, varied or
supplemented from time to time.

Each of the Issuing and Paying Agent, the Registrar, the
Transfer Agents, the CDP Issuing and Paying Agent, the CDP
Registrar, CDP Transfer Agent, the Calculation Agent, the CDP
Calculation Agent, the Australian Agent, the other Paying
Agents, or any of them and shall include such other Agent or
Agents as may be appointed from time to time under the
Agency Agreement or, as the case may be, the Australian
Agency Agreement.

The Securities denominated in Australian dollars and issued in
the Australian domestic wholesale capital market in registered
certificated form and constituted by the Australian Note Deed
Poll. AMTNs will be represented by an AMTN Certificate. For
the avoidance of doubt, references to “AMTNSs” shall be
deemed to include references to “Perpetual AMTNs”, unless
the context requires otherwise.

A certificate without coupons which shall be issued by the
Issuer in respect of each Tranche of AMTNS.

Australian dollar interbank overnight cash rate.
Oversea-Chinese Banking Corporation Limited.
Ascendas US Holdco Pte. Ltd.

Australian Securities and Investments Commission.

Ascendas Services Pte Ltd, Ascendas Funds Management
(Australia) Pty Ltd, CapitaLand International Management
(UK) Ltd and CapitaLand International (US) LLC.

Austraclear Ltd.



“Austraclear System”

“Australian Agency Agreement”

“Australian Agent”

“Australian Note Deed Poll”

“Australian dollars” or “A$”

“BBSW Rate”

“Board”

“Business Day”

“Calculation Agent”

“CapitaLand” or the “Sponsor”

“CapitalLand Group”

“CDP”

“CDP Calculation Agent”

The clearing system operated by Austraclear.

The Australian Agency Agreement dated 11 August 2020 made
between (1) the Issuer, as issuer and (2) the Australian Agent,
as paying agent and registrar in respect of the AMTNs, as
amended, varied and/or supplemented from time to time.

BTA Institutional Services Australia Limited as paying agent
and registrar under the Australian Agency Agreement in
respect of each Series of AMTNs, which expression shall
include any successor Australian agent appointed in
accordance with the Australian Agency Agreement.

The deed poll dated 11 August 2020 executed by the Issuer
constituting the AMTNs, as amended, varied and/or
supplemented from time to time.

The lawful currency of the Commonwealth of Australia.

Australia Bank Bill Swap Rate.

Board of Directors of the CLAR Manager.

A day on which commercial banks and foreign exchange
markets settle payments and are open for general business
(including dealing in foreign exchange and foreign currency
deposits) in Singapore and, in respect of Securities cleared
through Euroclear or Clearstream, London.

In relation to any Series of Securities, unless the Issuing and
Paying Agent or, as the case may be, the CDP Issuing and
Paying Agent is acting as Calculation Agent in accordance with
the provisions of clause 2.1 of the Agency Agreement or the
Australian Agent is acting as Calculation Agent in accordance
with the provisions of clause 2.1 of the Australian Agency
Agreement in respect of the AMTNs, the person appointed as
calculation agent in relation to such Series of Securities
pursuant to the terms of a Calculation Agency Agreement or, as
the case may be, Australian Agency Agreement (or any other
agreement) and shall include any successor calculation agent
appointed in respect of such Series of Securities.

CapitalLand Limited.

Members of the CapitaLand group of companies.

The Central Depository (Pte) Limited.

The Bank of New York Mellon, Singapore Branch as CDP
calculation agent under the Agency Agreement in respect of
Securities cleared through CDP, which expression shall include

any successor CDP calculation agent appointed in accordance
with the Agency Agreement.



“CDP Deed of Covenant”

“CDP Issuing and Paying Agent”

“CDP Registrar”

“CDP Transfer Agent”

“CFIUS”

“China” or “PRC”

“CIS Code”

“CLAR”

“CLAR Manager”

The deed of covenant dated 11 August 2020, as supplemented
by the supplemental deed of covenant dated 25 July 2025
relating to the Securities to be cleared through CDP executed
by the CLAR Trustee.

The Bank of New York Mellon, Singapore Branch as CDP
issuing and paying agent under the Agency Agreement in
respect of each Series of Securities cleared through CDP,
which expression shall include any successor CDP issuing and
paying agent appointed in accordance with the Agency
Agreement.

The Bank of New York Mellon, Singapore Branch as CDP
registrar under the Agency Agreement in respect of each Series
of Registered Securities cleared through CDP, which
expression shall include any successor CDP registrar in
relation to all or any Series of such Registered Securities.

The Bank of New York Mellon, Singapore Branch as CDP
transfer agent under the Agency Agreement in respect of each
Series of Registered Securities cleared through CDP, which
expression shall include any successor or additional CDP
transfer agent appointed in accordance with the Agency
Agreement.

Committee on Foreign Investment in the United States.

The People’s Republic of China.

The Code on Collective Investment Schemes issued by the
MAS, as amended or modified from time or time.

CapitalLand Ascendas REIT.

CapitaLand Ascendas REIT Management Limited, as manager
of CLAR.



“CLAR Trust Deed”

“Clearstream”

“CMS Licence”

“CNH HIBOR”

“Common Depositary”

“Companies Act”

“Conditions”

“Corporations Act”

“Dealers”

“Deposited Property”

The trust deed constituting CLAR dated 9 October 2002 made
between (1) the CLAR Manager, as manager of CLAR, and
(2) the Issuer, as trustee of CLAR, as supplemented by a First
Supplemental Deed dated 16 January 2004, a Second
Supplemental Deed dated 23 February 2004, a Third
Supplemental Deed dated 30 September 2004, a Fourth
Supplemental Deed dated 17 November 2004, a Fifth
Supplemental Deed dated 20 April 2006, a First Amending &
Restating Deed dated 11 June 2008, a Seventh Supplemental
Deed dated 22 January 2009, an Eighth Supplemental Deed
dated 17 September 2009, a Ninth Supplemental Deed dated
31 May 2010, a Tenth Supplemental Deed dated 22 July 2010,
an Eleventh Supplemental Deed dated 14 October 2011,
Twelfth Supplemental Deed dated 19 October 2015,

Thirteenth Supplemental Deed dated 26 January 2016,
Second Amending & Restating Deed dated 10 August 2017,
Fifteenth Supplemental Deed dated 20 August 2018,

Sixteenth Supplemental Deed dated 24 July 2019,

Seventeenth Supplemental Deed dated 3 April 2020, an
Eighteenth Supplemental Deed dated 28 November 2020, a
Nineteenth Supplemental Deed dated 27 September 2022 and a
Third Amending and Restating Deed dated 26 October 2023 (in
each case made between the same parties) and as further
amended, modified or supplemented from time to time.

[ IR

Clearstream Banking S.A.
Capital market services licence for REIT management.
The offshore Renminbi Hong Kong interbank offered rate.

In relation to a Series of Notes (other than AMTNSs) or a Series
of Perpetual Securities (other than Perpetual AMTNs), a
depositary common to Euroclear and Clearstream.

The Companies Act 1967 of Singapore, as amended or
modified from time to time.

The terms and conditions of the Notes or the Perpetual
Securities, as the case may be, as scheduled to the Trust Deed,
and any reference to a numbered “Condition” is to the
correspondingly numbered provision thereof.

Corporations Act 2001 (Cth) of Australia.

Oversea-Chinese Banking Corporation Limited and any
additional Dealer appointed under the Programme from time to
time by the Issuer.

All the assets of the CLAR, including all its Authorised
Investments (as defined in the CLAR Trust Deed) for the time
being held or deemed to be held upon the trusts of the CLAR
Trust Deed.



“DPU”

“English Law Trust Deed”

“EURIBOR”

“Elll‘O” or “€”

“Euroclear”
“F&B”

“Federal Reserve”
“FSMA”

“RFY”

“FY2022”
“FY2023”
“FY2024”

“GFA”

“Gl‘Ollp”

“HKD” or “Hong Kong dollar”

“IRAS”

“IRC”

“IRS”

“Issuer” or “CLAR Trustee”

“Issuing and Paying Agent”

Distribution per unit.

The Trust Deed constituting the English law governed Notes
dated 11 August 2020, as supplemented by the supplemental
trust deed dated 25 July 2025, each made between (1) the
Issuer, as issuer, and (2) the Trustee, as trustee, as amended,
varied or supplemented from time to time.

The Euro-zone interbank offered rate.

The currency introduced at the start of the third stage of
European economic and monetary union pursuant to the Treaty
on the Functioning of the European Union, as amended.

Euroclear Bank SA/NV.

Food and beverage.

The Federal Reserve Bank of New York.

Financial Services and Markets Act 2000.

Financial year.

FY ended 31 December 2022.

FY ended 31 December 2023.

FY ended 31 December 2024.

Gross floor area.

CLAR and its subsidiaries (if any).

The lawful currency of the Hong Kong Special Administrative
Region.

Inland Revenue Authority of Singapore.

US Internal Revenue Code of 1986, as amended from time to
time.

US Internal Revenue Services.

HSBC Institutional Trust Services (Singapore) Limited, in its
capacity as trustee of CLAR.

The Bank of New York Mellon, London Branch as issuing and
paying agent in respect of each Series of Securities cleared
through Euroclear and/or Clearstream and any successor
issuing and paying agent appointed in accordance with the
Agency Agreement.



“ITA”

“JPY”

“JTC”

“Latest Practicable Date”

“Listing Manual”

“MAS”

“Moody’s”

“MTN Programme”

“NLA”

“Noteholders”

“Notes”

“OFAC”

“Parent US REIT”

“Paying Agent”

“Perpetual AMTNs”

“Perpetual Securityholders”

“Perpetual Securities”

Income Tax Act 1947 of Singapore, as amended or modified
from time to time.

Japanese Yen.

JTC Corporation.

4 July 2025.

The listing manual of the SGX-ST.
Monetary Authority of Singapore.

Moody’s Investors Service and its affiliates.

The S$1,000,000,000 Multicurrency Medium Term Note
Programme of the Issuer, established on 20 March 2009 and
subsequently updated to a S$5,000,000,000 Medium Term
Note Programme pursuant to which the Issuer may from time
to time issue notes.

Net lettable area.
The holders of the Notes.

The notes (including AMTNs) to be issued by the Issuer under
the Programme.

Office of Foreign Assets Control of the United States
Department of the Treasury.

Ascendas US REIT LLC.

In relation to the Securities of any Series, the several
institutions (including where the context permits the Issuing
and Paying Agent) at their respective specified offices initially
appointed as paying agents in relation to such Securities by the
Issuer pursuant to the Agency Agreement or the Australian
Agency Agreement (as the case may be) and/or, if applicable,
any successor paying agents in relation to such Securities.

The Perpetual Securities denominated in Australian dollars and
issued in the Australian domestic wholesale capital market in
registered certificated form and constituted by the Australian
Note Deed Poll. Perpetual AMTNs will be represented by an
AMTN Certificate.

The holders of the Perpetual Securities.

The perpetual securities (including Perpetual AMTNSs) to be
issued by the Issuer under the Programme.



“Pricing Supplement”

“Programme”

“Programme Agreement”

“Properties” or “Portfolio”

“Property Companies”

“Property Holding Companies”

“Property Funds Appendix”

“Registrar”

“Regulation S”

“REIT”

“Renminbi” and “RMB”

“S-REIT”

“Securities”

“Securities Act”

In relation to a Tranche or Series, a pricing supplement, to be
read in conjunction with this Offering Circular, specifying the
relevant issue details in relation to such Tranche or Series, as
the case may be.

The S$7,000,000,000 Euro Medium Term Securities
Programme of the Issuer.

The Amended and Restated Programme Agreement dated
25 July 2025 made between (1) the Issuer, as issuer, (2) the
CLAR Manager, as manager of CLAR, (3) the Arranger, as
arranger, and (4) Oversea-Chinese Banking Corporation
Limited, as dealer, as amended, varied or supplemented from
time to time.

The properties of the Group.

The companies which have direct ownership of the Properties.

The holding companies of the property companies.

Appendix 6 of the CIS Code issued by the MAS in relation to
real estate investment trusts as may be modified, amended,
supplemented, revised or replaced from time to time.

In relation to all or any Series of Registered Securities (other
than Registered Securities cleared through CDP and AMTNs),
The Bank of New York Mellon SA/NV, Luxembourg Branch
which expression shall include any successor registrar in
relation to all or any Series of the Registered Securities.
Regulation S under the Securities Act.

Real estate investment trust.

The lawful currency of the PRC.

Singapore REIT.

The Notes and Perpetual Securities.

U.S. Securities Act of 1933, as amended.



“Series”

“SFA”

“SGX-ST”

“Singapore dollars”, “SGD” or “S$”
and “cents”

“Singapore Law Trust Deed”

“SOFR”
“SORA”
“SORA-OIS”
“Sterling” or “£”

“subsidiary”

(1) (in relation to Securities other than variable rate notes) a
Tranche, together with any further Tranche or Tranches, which
are (a) expressed to be consolidated and forming a single series
and (b) identical in all respects (including as to listing) except
for their respective issue dates, issue prices and/or dates of the
first payment of (in the case of Notes other than variable rate
notes) interest or (in the case of Perpetual Securities)
distribution and (2) (in relation to variable rate notes) Notes
which are identical in all respects (including as to listing)
except for their respective issue prices and rates of interest.

The Securities and Futures Act 2001 of Singapore, as amended
or modified from time to time.

The Singapore Exchange Securities Trading Limited.

The lawful currency of Singapore.

The Supplemental Singapore Law Trust Deed constituting the
Singapore law governed Notes dated 25 July 2025 made

between (1) the Issuer, as issuer, and (2) the Trustee, as trustee,
as amended, varied or supplemented from time to time.

Secured Overnight Financing Rate.

Singapore Overnight Rate Average.

Singapore Overnight Rate Average — Overnight Indexed Swap.
The lawful currency of the United Kingdom.

Any company which is for the time being, a subsidiary within
the meaning of Section 5 of the Companies Act, and, in relation
to CLAR, means any company, corporation, trust, fund or other

entity (whether or not a body corporate):

(i) which is controlled, directly or indirectly, by CLAR
(through its trustee);

(i) more than half the issued share capital of which is
beneficially owned, directly or indirectly, by CLAR
(through its trustee); or

(iii) which is a subsidiary of any company, corporation, trust,
fund or other entity (whether or not a body corporate) to
which paragraph (i) or (ii) above applies,
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“Tranche”

“Transfer Agent”

“Trust Deed”

“Trustee”

“UK”

“Unit”

“United States” or “U.S.” or “USA”

“Unitholders”

“US Properties”

“US Property-Holding Entities”

“US REIT”

“U.S. dollars” or “US$”

“WALE”

“%99

and for these purposes, any company, corporation, trust, fund,
or other entity (whether or not a body corporate) shall be
treated as being controlled by CLAR if CLAR (whether
through its trustee or otherwise) is able to direct its affairs
and/or to control the composition of its board of directors or
equivalent body.

Square metres.

Securities which are identical in all respects (including as to
listing).

In relation to all or any Series of Registered Securities (other
than Registered Securities cleared through CDP and AMTN5s),
The Bank of New York Mellon SA/NV, Luxembourg Branch,
which expression shall include any successor transfer agents at
their respective specified offices in relation to all or any Series
of Registered Securities.

The English Law Trust Deed or the Singapore Law Trust Deed.
The Bank of New York Mellon, London Branch (or any
successor thereof) or any replacement trustee as may, from
time to time, be duly appointed (in accordance with the Trust
Deed) as trustee for the holders of the Securities.

The United Kingdom.

One undivided share in CLAR.

United States of America.

The holders of the Units.

The properties located in the United States.

San Diego 1 LLC, San Diego 2 LLC, Raleigh 1 LP, Portland 1
LLC, Portland 2 LLC, Ascendas Reit SF 1 LLC, Ascendas Reit
SF 2 LLC, Ascendas Reit US 1 LLC, Ascendas Reit Chicago 1
LLC, Charleston Sub 1 LLC and Ascendas Reit Indiana 1 LLC.
U.S. real estate investment trust.

The lawful currency of the United States of America.

Weighted average lease to expiry.

Per cent.
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Words importing the singular shall, where applicable, include the plural and vice versa, and words
importing the masculine gender shall, where applicable, include the feminine and neuter genders.
References to persons shall, where applicable, include corporations. Any reference to a time of day in this
Offering Circular shall be a reference to Singapore time unless otherwise stated. Any reference in this
Offering Circular to any enactment is a reference to that enactment as for the time being amended or
re-enacted. Any word defined under the Companies Act or the SFA or any statutory modification thereof
and used in this Offering Circular shall, where applicable, have the meaning ascribed to it under the
Companies Act or, as the case may be, the SFA.

In this Offering Circular, unless the contrary intention appears, a reference to a law or a provision of a law
is a reference to that law or provision as extended, amended or re-enacted.
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OVERVIEW OF THE PROGRAMME

The following summary does not purport to be complete and is taken from, and is qualified in its entirety
by, the remainder of this Offering Circular and, in relation to the terms and conditions of any particular
Tranche of Notes or Perpetual Securities, the applicable Pricing Supplement. The Issuer and any relevant
Dealer may agree that Notes or Perpetual Securities shall be issued in a form other than that contemplated
in the Conditions, in which event, in the case of listed Notes or Perpetual Securities only and if

appropriate, a supplemental Offering Circular will be published. Words and expressions defined in “Form
of the Notes”, “Form of the Perpetual Securities”, “Terms and Conditions of the Notes” and “Terms and
Conditions of the Perpetual Securities” shall have the same meanings in this summary.

Issuer:

Issuer Legal Entity Identifier (LEI):
Description:

Dealers:

Certain Restrictions:

Trustee:

Issuing and Paying Agent and
Calculation Agent for Notes and
Perpetual Securities to be cleared

through Euroclear and Clearstream:

Registrar and Transfer Agent in
respect of Notes and Perpetual
Securities to be cleared through
Euroclear and Clearstream:

HSBC Institutional Trust Services (Singapore) Limited (in its
capacity as trustee of CLAR)

549300ILIBAEMQZK3L20
Euro Medium Term Securities Programme

Oversea-Chinese Banking Corporation Limited and any other
Dealers appointed in accordance with the Programme
Agreement.

Each issue of Notes or Perpetual Securities denominated in a
currency in respect of which particular laws, guidelines,
regulations, restrictions or reporting requirements apply will
only be issued in circumstances which comply with such laws,
guidelines, regulations, restrictions or reporting requirements
from time to time (see “Subscription and Sale”) including the
following restrictions applicable at the date of this Offering
Circular.

Notes having a maturity of less than one year

Notes having a maturity of less than one year will, if the
proceeds of the issue are accepted in the United Kingdom,
constitute deposits for the purposes of the prohibition on
accepting deposits contained in Section 19 of the FSMA unless
they are issued to a limited class of professional investors and
have a denomination of at least £100,000 or its equivalent, see
“Subscription and Sale”.

The Bank of New York Mellon, London Branch

The Bank of New York Mellon, London Branch

The Bank of New York Mellon S A/NV, Luxembourg Branch

12



CDP Issuing and Paying Agent, CDP
Calculation Agent, CDP Registrar
and CDP Transfer Agent:

Paying Agent and Registrar in
respect of AMTNs:

Programme Size:

Distribution:

Currencies:

Maturities:

Issue Price:

The Bank of New York Mellon, Singapore Branch

BTA Institutional Services Australia Limited

Up to S$7,000,000,000 (or its equivalent in other currencies)
outstanding at any time. The Issuer may increase the amount of
the Programme in accordance with the terms of the Programme
Agreement.

Notes or Perpetual Securities may be distributed by way of
private or public placement and in each case on a syndicated or
non-syndicated basis.

Notes or Perpetual Securities will be issued in series (each a
“Series”) having one or more issue dates and on terms
otherwise identical (or identical other than in respect of the
first payment of interest or distribution, if any), the Notes or
Perpetual Securities of each Series being intended to be
interchangeable with all other Notes or Perpetual Securities of
that Series. Each Series may be issued in tranches (each a
“Tranche”) on the same or different issue dates. The specific
dates of each Tranche of the Notes or Perpetual Securities
(which will be supplemented, where necessary, with
supplemental terms and conditions and, save in respect of the
issue date, issue price, first payment of interest or distribution
and nominal amount of the Tranche, will be identical to the
terms of other Tranches of the same Series) will be set out in
the applicable Pricing Supplement.

Subject to any applicable legal or regulatory restrictions, Notes
or Perpetual Securities may be denominated in euro, Sterling,
U.S. dollars, Singapore dollars, Renminbi, Australian dollars
and any other currency agreed between the Issuer and the
relevant Dealer.

Notes will have such maturities as may be agreed between the
Issuer and the relevant Dealer, subject to such minimum or
maximum maturities as may be allowed or required from time
to time by any laws or regulations applicable to the Issuer or
the relevant Specified Currency.

Perpetual Securities are perpetual securities in respect of
which there is no fixed redemption date and the Issuer shall
only have the right to redeem or purchase them in accordance
with the Conditions of the Perpetual Securities or as otherwise
specified in the applicable Pricing Supplement.

Notes and Perpetual Securities may be issued on a fully-paid or
a partly-paid basis and at an issue price which is at par or at a
discount to, or premium over, par.

13



Form of Notes and Perpetual
Securities:

Denomination of Notes and
Perpetual Securities:

The Notes (other than the AMTNs) will be issued in bearer
form (“Bearer Notes”) or registered form (“Registered
Notes”) and the AMTNs will be issued in registered
certificated form only, each as described in “Form of the
Notes”. Registered Notes will not be exchangeable for Bearer
Notes and vice versa.

The Perpetual Securities (other than the Perpetual AMTNs)
will be issued in bearer form (“Bearer Perpetual Securities™)
or in registered form (“Registered Perpetual Securities”) and
the Perpetual AMTNs will be issued in registered certificated
form only, each as described in “Form of the Perpetual
Securities”. Bearer Perpetual Securities will not be
exchangeable for Registered Perpetual Securities and vice
versa.

AMTNSs, including Perpetual AMTNs, will be issued in
registered certificated form. Holdings in the AMTNs will be
entered on a register established and maintained by the
Australian Agent (as registrar in Australia in respect of the
AMTNs) in Sydney unless otherwise agreed with the
Australian Agent (pursuant to the Australian Agency
Agreement) and may be lodged with the Austraclear System.
Each Tranche of AMTNs will be represented by an AMTN
Certificate.

Notes and Perpetual Securities will be issued in such
denominations as may be agreed between the Issuer and the
relevant Dealer save that the minimum denomination of each
Note or Perpetual Security will be such as may be allowed or
required from time to time by the central bank (or equivalent
body) or any laws or regulations applicable to the relevant
Specified Currency, see “Certain Restrictions — Notes having a
maturity of less than one year” above.

Securities issued in, or into Australia, may be issued in such
denominations as may be agreed and AMTNs will be issued in
a single denomination as specified in the Pricing Supplement,
save that

(i) the aggregate consideration payable to the Issuer by each
offeree is at least A$500,000 (or the equivalent in any
other currency and disregarding any moneys lent by the
Issuer or its associates to the purchaser) or the issuance
results from an offer or invitation of those Securities
which otherwise does not require disclosure to investors
under Part 6D.2 or Chapter 7 of the Corporations Act;

(i) the issuance is not made to a “retail client” for the
purposes of Section 761G of the Corporations Act;

(iii) the issuance complies with all other applicable laws; and
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Listing:

Risk Factors:

Ratings:

(iv) the issuance does not require any document to be lodged
with ASIC or any other regulatory authority in Australia.

Application has been made to the SGX-ST for permission to
deal in, and quotation of, any Notes or Perpetual Securities that
may be issued pursuant to the Programme and that are agreed
at or prior to the time of issue thereof to be so listed on the
SGX-ST. There is no assurance that the application to the
Official List of the SGX-ST for the listing of the Notes or
Perpetual Securities of any Series will be approved. Such
permission will be granted when such Notes or Perpetual
Securities have been admitted to the Official List of the
SGX-ST.

For so long as any Notes or Perpetual Securities are listed on
the SGX-ST and the rules of the SGX-ST so require, the Notes
or Perpetual Securities will be traded on the SGX-ST in a
minimum board lot size of $$200,000 or its equivalent in other
currencies.

The Notes or Perpetual Securities may also be listed and/or
admitted to trading, as the case may be, on such other or
further stock exchange(s) or markets as may be agreed between
the Issuer and the relevant Dealer in relation to each Series of
Notes or Perpetual Securities.

Series of Notes or Perpetual Securities which are unlisted
and/or not admitted to trading on any market may also be
issued pursuant to the Programme.

The applicable Pricing Supplement will state whether or not
the relevant Notes or Perpetual Securities are to be listed
and/or admitted to trading, as the case may be, and, if so, on
which stock exchange(s) and/or markets.

There are certain factors that may affect the Issuer’s ability to
fulfil its obligations under Notes and Perpetual Securities
issued under the Programme. In addition, there are certain
factors which are material for the purpose of assessing the
market risks associated with Notes or Perpetual Securities
issued under the Programme and risks relating to the structure
of a particular Series of Notes or Perpetual Securities issued
under the Programme. All of these are set out under “Risk
Factors”.

Tranches of Notes or Perpetual Securities may be rated or
unrated. Where a Tranche of Notes or Perpetual Securities is to
be rated, such rating will be specified in the applicable Pricing
Supplement.

A rating is not a recommendation to buy, sell or hold securities
and may be subject to suspension, revision, reduction or
withdrawal at any time by the assigning rating agency.
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Clearing Systems:

Selling Restrictions:

United States Selling Restrictions:

NOTES

Fixed Rate Notes:

Floating Rate Notes:

Credit ratings are for distribution only to a person (a) who is
not a “retail client” within the meaning of section 761G of the
Corporations Act and is also a sophisticated investor,
professional investor or other investor in respect of whom
disclosure is not required under Parts 6D.2 or 7.9 of the
Corporations Act, and (b) who is otherwise permitted to
receive credit ratings in accordance with applicable law in any
jurisdiction in which the person may be located. Anyone who
is not such a person is not entitled to receive this Offering
Circular and anyone who receives this Offering Circular must
not distribute it to any person who is not entitled to receive it.

Euroclear, Clearstream, CDP, the Austraclear System and/or
any other clearing system as specified in the applicable Pricing
Supplement, see “Form of the Notes” or “Form of the
Perpetual Securities”.

There are restrictions on the offer, sale and transfer of the
Notes or Perpetual Securities in the United States, the
European Economic Area, the United Kingdom, Japan, Hong
Kong, Singapore, the PRC and Australia and such other
restrictions as may be required in connection with the offering
and sale of a particular Tranche of Notes or Perpetual
Securities, see “Subscription and Sale”.

Regulation S, Category 1 or 2 as specified in the applicable
Pricing Supplement; TEFRA C/TEFRA D/TEFRA not
applicable, as specified in the applicable Pricing Supplement.

Fixed interest will be payable on Fixed Rate Notes on such
date or dates as may be agreed between the Issuer and the
relevant Dealer and on redemption and will be calculated on
the basis of such Day Count Fraction (as defined in Condition
5.1 of the Notes) as may be agreed between the Issuer and the
relevant Dealer.

Floating Rate Notes will bear interest at a rate determined:
(i) by reference to EURIBOR, CNH HIBOR, SOFR, SORA,
BBSW Rate or such other reference rate as may be

specified in the applicable Pricing Supplement; or

(ii) on such other basis as may be agreed between the Issuer
and the relevant Dealer.

The margin (if any) relating to such floating rate will be agreed
between the Issuer and the relevant Dealer for each series of
Floating Rate Notes.

Floating Rate Notes may also have a maximum interest rate, a
minimum interest rate or both.
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Zero Coupon Notes:

Dual Currency Notes:

Partly Paid Notes:

Notes redeemable in instalments:

Other Notes:

Redemption of Notes:

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

Payments (whether in respect of principal or interest and
whether at maturity or otherwise) in respect of Dual Currency
Notes will be made in such currencies, and based on such rates
of exchange, as the Issuer and the relevant Dealer may agree.

The Issuer may issue Notes in respect of which the issue price
is paid in separate instalments in such amounts and on such
dates as the Issuer and the relevant Dealer may agree.

The Issuer may issue Notes which may be redeemed in
separate instalments in such amounts and on such dates as the
Issuer and the relevant Dealer may agree.

The Issuer may agree with any Dealer and the Trustee that
Notes may be issued in a form not contemplated by the
Conditions of the Notes, in which event the relevant provisions
will be included in the applicable Pricing Supplement.

The applicable Pricing Supplement will indicate either that the
relevant Notes cannot be redeemed prior to their stated
maturity (other than in specified instalments, if applicable, or
for taxation reasons or following an Event of Default (as
defined in Condition 10.1 of the Notes)) or that such Notes will
be redeemable, whether at the option of the Issuer and/or the
Noteholders upon giving notice to the Noteholders or the
Issuer, as the case may be, on a date or dates specified prior to
such stated maturity and at a price or prices and on such other
terms as may be agreed between the Issuer and the relevant
Dealer, or (in the case of cessation or suspension in trading of
the Units (as defined in Condition 7.6 of the Notes) in CLAR)
as provided in Condition 7.6 of the Notes, or (in the case of a
minimal outstanding amount of the Notes) as provided in
Condition 7.7 of the Notes.

Notes having a maturity of less than one year may be subject
to restrictions on their denomination and distribution, see
“Certain Restrictions — Notes having a maturity of less than
one year” above.
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Taxation:

Negative Pledge:

Events of Default of the Notes:

Status of the Notes:

Governing Law:

All payments of principal and interest in respect of the Notes,
Receipts and Coupons (each as defined in the Conditions of the
Notes) by or on behalf of the Issuer will be made without
withholding or deduction for or on account of any present or
future taxes or duties of whatever nature imposed or levied by
or on behalf of any Tax Jurisdiction as provided in Condition
8 of the Notes, unless such withholding or deduction is
required by law. In such event, the Issuer will, save in certain
limited circumstances provided in Condition 8 of the Notes,
pay such additional amounts as may be necessary in order that
the net amounts received by the holders of the Notes, Receipts
or Coupons after such withholding or deduction shall equal the
respective amounts of principal and interest which would
otherwise have been receivable in respect of the Notes,
Receipts or Coupons, as the case may be, in the absence of
such withholding or deduction.

The terms of the Notes will contain a negative pledge provision
as further described in Condition 4 of the Notes.

The terms of the Notes will contain certain events of default,
including a cross default provision, as further described in
Condition 10 of the Notes.

The Notes and any related Receipts and Coupons will
constitute direct, unconditional, unsubordinated and (subject to
the provisions of Condition 4 of the Notes) unsecured
obligations of the Issuer, ranking pari passu and without any
preference among themselves and (save for certain obligations
required to be preferred by law) equally with all other
unsecured obligations (other than subordinated obligations, if
any) of the Issuer, from time to time outstanding.

The Notes (other than AMTNs), the Receipts and the Coupons
and any non-contractual obligations arising out of or in
connection with the Notes (other than AMTNs), the Receipts
and the Coupons will be governed by, and shall be construed in
accordance with, English law or Singapore law, as specified in
the applicable Pricing Supplement.

The AMTNs will be governed by the laws in force in New
South Wales, Australia.
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PERPETUAL SECURITIES

Fixed Rate Perpetual Securities:

Floating Rate Perpetual Securities:

Dual Currency Perpetual Securities:

Partly Paid Perpetual Securities:

Other Perpetual Securities:

Fixed distributions will be payable on Fixed Rate Perpetual
Securities on such date or dates as may be agreed between the
Issuer and the relevant Dealer and on redemption and will be
calculated on the basis of such Day Count Fraction (as defined
in Condition 4.1 of the Perpetual Securities) as may be agreed
between the Issuer and the relevant Dealer.

Floating Rate Perpetual Securities will confer a right to receive
distributions, in each case at a rate determined:

(i) by reference to EURIBOR, CNH HIBOR, SOFR, SORA,
SORA-OIS, BBSW Rate or such other reference rate as
may be specified in the applicable Pricing Supplement;
or

(i1) on such other basis as may be agreed between the Issuer
and the relevant Dealer.

The margin (if any) relating to such floating rate will be agreed
between the Issuer and the relevant Dealer for each series of
Floating Rate Perpetual Securities.

Floating Rate Perpetual Securities may also have a maximum
distribution rate, a minimum distribution rate or both.

Payments (whether in respect of principal or distributions or
otherwise) in respect of Dual Currency Perpetual Securities
will be made in such currencies, and based on such rates of
exchange, as the Issuer and the relevant Dealer may agree.

The Issuer may issue Perpetual Securities in respect of which
the issue price is paid in separate instalments in such amounts
and on such dates as the Issuer and the relevant Dealer may
agree.

The Issuer may agree with any Dealer and the Trustee that
Perpetual Securities may be issued in a form not contemplated
by the Conditions of the Perpetual Securities, in which event
the relevant provisions will be included in the applicable
Pricing Supplement.
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Optional Deferral of Distributions:

Cumulative Deferral of
Distributions:

Non-Cumulative Deferral of
Distributions:

Optional Distribution:

The applicable Pricing Supplement will specify whether the
Issuer may, at its sole discretion, elect to defer any distribution
(in whole and not in part) which is otherwise scheduled to be
paid on a Distribution Payment Date (as defined in Condition
4.2 of the Perpetual Securities) by giving a Deferral Election
Notice (as defined in Condition 4.6(a) of the Perpetual
Securities) to the Perpetual Securityholders in accordance with
Condition 13 of the Perpetual Securities, the Trustee and the
Agents or, in the case of Perpetual AMTNs, the Australian
Agent not more than 15 nor less than five business days prior
to a scheduled Distribution Payment Date. If Dividend Pusher
is specified as being applicable in the applicable Pricing
Supplement, the Issuer may not elect to defer any distribution
if, during such period(s) prior to such Distribution Payment
Date as may be specified in the applicable Pricing Supplement,
a Compulsory Distribution Payment Event (as defined in
Condition 4.6(a) of the Perpetual Securities) has occurred.

The applicable Pricing Supplement will specify whether the
Issuer may, at its sole discretion, elect to (in the circumstances
set out in Condition 4.6 of the Perpetual Securities) further
defer any Arrears of Distribution (as defined in Condition
4.6(d) of the Perpetual Securities) by complying with the
notice requirement applicable to any deferral of an accrued
Distribution. The Issuer is not subject to any limit as to the
number of times Distributions and Arrears of Distribution can
or shall be deferred pursuant to Condition 4.6 of the Perpetual
Securities by complying with such notice requirement except
that Condition 4.6(d) of the Perpetual Securities shall be
complied with until all outstanding Arrears of Distribution
have been paid in full.

If Non-Cumulative Deferral is specified as being applicable in
the applicable Pricing Supplement, any Distribution deferred
pursuant to Condition 4.6 of the Perpetual Securities is
non-cumulative and will not accrue Distribution. The Issuer is
not under any obligation to pay that or any other Distributions
that have not been paid in whole or in part.

If Optional Distribution is specified as being applicable in the
applicable Pricing Supplement, the Issuer may, at its sole
discretion, and at any time, elect to pay an Optional
Distribution (as defined in Condition 4.6(f) of the Perpetual
Securities) at any time by giving irrevocable notice of such
election to the Perpetual Securityholders (in accordance with
Condition 13 of the Perpetual Securities), the Trustee and the
Issuing and Paying Agent or, in the case of Perpetual AMTNs,
the Australian Agent, not more than 20 nor less than
10 Business Days (or such other notice period as may be
specified in the applicable Pricing Supplement) prior to the
relevant payment date specified in such notice (which notice is
irrevocable and shall oblige the Issuer to pay the relevant
Optional Distribution on the payment date specified in such
notice).
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Restrictions in the case of Deferral:

If Dividend Stopper is specified as being applicable in the
applicable Pricing Supplement and on any Distribution
Payment Date, payment of Distributions (including Arrears of
Distribution and Additional Distribution Amount) scheduled to
be made on such date is not made in full by reason of
Condition 4.6 of the Perpetual Securities, the Issuer shall not,
and shall procure that none of its Subsidiaries (as defined in
the Trust Deed) shall, in respect of the Issuer’s or, as the case
may be, the relevant Subsidiary’s Junior Obligations
(as defined in Condition 3(b) of the Perpetual Securities) or the
Issuer’s Parity Obligations (as defined in Condition 3(b) of the
Perpetual Securities):

(i) declare or pay any dividends, distributions or make any
other payment on, and will procure that no dividend,
distribution or other payment is made on:

a. if the relevant Perpetual Security is a Senior
Perpetual Security, any of its Junior Obligations; or

b.  if the relevant Perpetual Security is a Subordinated
Perpetual Security, any of the Issuer’s Junior
Obligations or (except on a pro rata basis) any of
the Issuer’s Parity Obligations; or

(ii) redeem, purchase, cancel, reduce, buy-back or otherwise
acquire for any consideration:

a. if the relevant Perpetual Security is a Senior
Perpetual Security, any of its Junior Obligations; or

b. if the relevant Perpetual Security is a Subordinated
Perpetual Security, any of the Issuer’s Junior
Obligations or (except on a pro rata basis) any of
the Issuer’s Parity Obligations,
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Redemption of Perpetual Securities:

in each case, other than (1) in connection with any employee
benefit plan or similar arrangements with or for the benefit of
the employees, officers, directors or consultants of the Group
(as defined in the Trust Deed) or (2) as a result of the exchange
or conversion of Parity Obligations of the Issuer for Junior
Obligations of the Issuer unless and until (A) (if Cumulative
Deferral is specified as being applicable in the applicable
Pricing Supplement) if the Issuer has made payment in whole
(and not in part only) of all outstanding Arrears of
Distributions and any Additional Distribution Amounts; or
(B) (if Non-Cumulative Deferral is specified as being
applicable in the applicable Pricing Supplement) a redemption
of all the outstanding Perpetual Securities in accordance with
Condition 6 of the Perpetual Securities has occurred, the next
scheduled Distribution has been paid in full, or an Optional
Distribution equal to the amount of a Distribution payable with
respect to the most recent Distribution Payment Date that was
unpaid in full or in part, has been paid in full; or (C) when so
permitted by an Extraordinary Resolution (as defined in the
Trust Deed) of the Perpetual Securityholders.

The applicable Pricing Supplement will indicate that the
relevant Perpetual Securities may not be redeemed at the
option of the Issuer, or will specify the basis for calculating the
redemption amounts payable and indicate the circumstances in
which the relevant Perpetual Securities may be redeemed,
whether due to taxation reasons (as described in Condition 6.2
of the Perpetual Securities), upon the occurrence of an
Accounting Event (as defined in Condition 6.3 of the Perpetual
Securities), upon the occurrence of a Tax Deductibility Event
(as defined in Condition 6.4 of the Perpetual Securities), upon
the occurrence of a Ratings Event (as defined in Condition 6.5
of the Perpetual Securities), upon the occurrence of a
Regulatory Event (as defined in Condition 6.6 of the Perpetual
Securities), at the option of the Issuer (as described in
Condition 6.7 of the Perpetual Securities), upon the occurrence
of a Change of Control Event (as described in Condition 6.8 of
the Perpetual Securities) or in the case of a minimal
outstanding amount of Perpetual Securities (as provided in
Condition 6.9 of the Perpetual Securities).
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Taxation:

Enforcement Events — Perpetual
Securities:

Status of the Senior Perpetual
Securities:

Status of the Subordinated Perpetual
Securities:

All payments of principal and distribution in respect of the
Perpetual Securities and Coupons by or on behalf of the Issuer
will be made without withholding or deduction for or on
account of any present or future taxes or duties of whatever
nature imposed or levied by or on behalf of any Tax
Jurisdiction as provided in Condition 7 of the Perpetual
Securities, unless such withholding or deduction is required by
law. In such event, the Issuer will, save in certain limited
circumstances provided in Condition 7 of the Perpetual
Securities, pay such additional amounts as may be necessary in
order that the net amounts received by the holders of the
Perpetual Securities or Coupons after such withholding or
deduction shall equal the respective amounts of principal and
distribution which would otherwise have been receivable in
respect of the Perpetual Securities or Coupons, as the case may
be, in the absence of such withholding or deduction.

There are no events of default under the Perpetual Securities.
The terms of the Perpetual Securities will contain enforcement
events as further described in Condition 9 of the Perpetual
Securities.

The Senior Perpetual Securities and any related Coupons will
constitute direct, unconditional, unsubordinated and unsecured
obligations of the Issuer and rank pari passu and without any
preference among themselves and (save for certain obligations
required to be preferred by law) equally with all other
unsecured obligations (other than subordinated obligations, if
any) of the Issuer, from time to time outstanding.

The Subordinated Perpetual Securities and any related
Coupons will constitute direct, unconditional, unsecured and
subordinated obligations of the Issuer and shall at all times
rank pari passu and without any preference or priority among
themselves and with any Parity Obligations, from time to time
outstanding. The rights and claims of the Perpetual
Securityholders are subordinated in the manner as provided in
Condition 3(b)(ii) of the Perpetual Securities.
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Subordination of the Subordinated
Perpetual Securities:

Subject to the insolvency laws of Singapore and other
applicable laws, in the event of the final and effective
Winding-up (as defined in Condition 3(b) of the Perpetual
Securities) of the Issuer or CLAR, there shall be payable by the
Issuer in respect of each Subordinated Perpetual Security
relating to them (in lieu of any other payment by the Issuer),
such amount, if any, as would have been payable to the
Perpetual Securityholder of such Subordinated Perpetual
Security if, on the day prior to the commencement of the
Winding-Up of the Issuer or CLAR, and thereafter, such
Perpetual Securityholder were the holder of one of a class of
the preferred units in the capital of CLAR (and if more than
one class of preferred units is outstanding, the most junior
ranking class of such preferred units) (“CLAR Notional
Preferred Units”) having an equal right to return of assets in
the Winding-Up of the Issuer or CLAR and so ranking pari
passu with the holders of that class or classes of preferred units
(if any) which have a preferential right to return of assets in the
Winding-Up of the Issuer or CLAR, and so rank ahead of, the
holders of Junior Obligations of CLAR, but junior to the
claims of all other present and future creditors of the Issuer
(other than Parity Obligations of CLAR), on the assumption
that the amount that such Perpetual Securityholder of a
Subordinated Perpetual Security was entitled to receive under
the Conditions of the Perpetual Securities in respect of each
CLAR Notional Preferred Unit on a return of assets in such
Winding-Up were an amount equal to the principal amount
(and any applicable premium outstanding) of the relevant
Subordinated Perpetual Security together with distributions
accrued and wunpaid since the immediately preceding
Distribution Payment Date or the Issue Date (as the case may
be) and any unpaid Optional Distributions in respect of which
the Issuer has given notice to the Perpetual Securityholders in
accordance with the Conditions of the Perpetual Securities
and/or as otherwise specified in the applicable Pricing
Supplement.
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Set-off in relation to the
Subordinated Perpetual Securities:

Governing Law:

Subject to applicable law, no Perpetual Securityholder or
Couponholder may exercise, claim or plead any right of
set-off, deduction, withholding or retention in respect of any
amount owed to it by the Issuer in respect of, or arising under
or in connection with the Subordinated Perpetual Securities
and the Coupons relating to them, as the case may be, and each
Perpetual Securityholder or Couponholder shall, by virtue of
his holding of any Subordinated Perpetual Securities or any
Coupons related to them, be deemed to have waived all such
rights of set-off, deduction, withholding or retention against
the Issuer. Notwithstanding the preceding sentence, if any of
the amounts owing to any Perpetual Securityholder or
Couponholder by the Issuer in respect of, or arising under or in
connection with the Subordinated Perpetual Securities, as the
case may be, is discharged by set-off, such Perpetual
Securityholder or Couponholder shall, subject to applicable
law, immediately pay an amount equal to the amount of such
discharge to the Issuer (or, in the event of the Winding-Up or
administration of the Issuer or CLAR, the liquidator or, as
appropriate, administrator of the Issuer or, as the case may be,
CLAR) and, until such time as payment is made, shall hold
such amount in trust for CLAR (or the liquidator or, as
appropriate, administrator of the Issuer or, as the case may be,
CLAR) and accordingly any such discharge shall be deemed
not to have taken place.

The Perpetual Securities (other than Perpetual AMTNs) and
the Coupons and any non-contractual obligations arising out of
or in connection with the Perpetual Securities (other than
Perpetual AMTNs) and the Coupons will be governed by, and
shall be construed in accordance with, English law or
Singapore law, as specified in the applicable Pricing
Supplement.

In relation to Subordinated Perpetual Securities (other than
Perpetual AMTNs) governed by English law, the subordination
provisions set out in Condition 3(b) of the Perpetual Securities
and Clause 7.3 of the Trust Deed will be governed by, and
construed in accordance with, Singapore law.

The Perpetual AMTNSs will be governed by the laws in force in
New South Wales, Australia. In relation to Perpetual AMTNs
specified in the applicable Pricing Supplement to be
Subordinated  Perpetual Securities, the subordination
provisions set out in Condition 3(b) of the Perpetual Securities
will be governed by, and construed in accordance with,
Singapore law.
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SUMMARY FINANCIAL INFORMATION

The following tables present summary consolidated financial information of the Group as at and for the
periods indicated.

The summary consolidated financial information for FY2022, FY2023 and FY2024 has been derived from
the Group’s consolidated financial statements for FY2023 and FY2024 and should be read in conjunction
with such audited consolidated financial statements and the notes thereto included elsewhere in this
Offering Circular.

The Group’s audited financial statements for FY2022 and FY2023 contained and/or incorporated by
reference in this Offering Circular were prepared and presented in accordance with the Statement of
Recommended Accounting Practice 7 “Reporting Framework for Investment Funds”. The Group’s audited
financial statements for FY2022 and FY2023 contained and/or incorporated by reference in this
Information Memorandum were prepared and presented in accordance with the Singapore Financial
Reporting Standards (International). The audited consolidated financial statements for FY2022 and
FY2023 have been audited by Ernst & Young LLP, the previous auditors of the Group. Deloitte & Touche
LLP has been appointed as the new auditors of the Group in place of the previous auditors, Ernst & Young
LLP, with effect from FY2024 and the audited consolidated financial statements for FY2024 have been
audited by Deloitte & Touche LLP.
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Financial Review for FY2024

Consolidated Statement of Total Return

Gross revenue

Property operating expenses

Net property income
Management fees

— Base management fee

Trust expenses

Finance costs, net

Net foreign exchange differences

Gain on disposal of investment properties

Net income
Net change in fair value of financial derivatives
Net change in fair value of right-of-use assets

Net change in fair value of investment properties,
investment properties under development and
investment properties held for sale

Share of associated company’s and joint venture’s
results

Total return for the year before tax

Tax credit/(expense)
Total return for the year

Attributable to:
Unitholders and perpetual securities holders
Unitholders of CapitaLand Ascendas REIT

Perpetual securities holders

Total return for the year
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Audited

FY2022 FY2023 FY2024

S$°000 S$°000 S$°000
1,352,686 1,479,778 1,523,046
(383,933) (456,627) (473,121)
968,753 1,023,151 1,049,925
(84,436) (87,072) (86,197)
(16,358) (15,699) (12,385)
(187,762) (256,665) (271,265)
(37,862) 41,198 (25,862)
- 11,829 45,362
642,335 716,742 699,578
135,821 (52,096) 43,699
(7,543) (7,938) (8,369)
73,816 (495,234) 10,842
348 478 496
844,777 161,952 746,246
(84,391) 6,322 17,861
760,386 168,274 764,107
760,386 - -
- 159,274 755,082

- 9,000 9,025
760,386 168,274 764,107




Other comprehensive income

Items that may be reclassified subsequently to profit

or loss:

— Effective portion of change in fair value of cash
flow hedges

— Foreign exchange difference on translation of
foreign operations

Other comprehensive income, net of tax
Total comprehensive income for the year

Earnings per Unit (cents)

— Basic and diluted

Distribution per Unit (cents)
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Audited

FY2022 FY2023 FY2024
S$°000 S$°000 S$°000
- (28,301) 24,680

- (38,969) (42,050)

- (67,270) (17,370)
760,386 101,004 746,737
17.891 3.690 17.178
15.798 15.160 15.205




Distribution Statement

Total amount available for distribution to Unitholders
at beginning of the financial year

Total return for the year attributable to Unitholders
and perpetual securities holders

Less: Amount reserved for distribution to perpetual
securities holders

Distribution adjustments (Note A)

Taxable income

Tax-exempt income

Distribution from capital

Total amount available for distribution to Unitholders
for the year

Distribution of 7.524 cents per unit for the period
from 01/01/24 to 30/06/24

Distribution of 7.441 cents per unit for the period
from 01/07/23 to 31/12/23

Distribution of 1.578 cents per unit for the period
from 25/05/23 to 30/06/23

Distribution of 6.141 cents per unit for the period
from 01/01/23 to 24/05/23

Distribution of 7.925 cents per unit for the period
from 01/07/22 to 31/12/22

Distribution of 7.873 cents per unit for the period
from 01/01/22 to 30/06/22

Distribution of 7.598 cents per unit for the period
from 01/07/21 to 31/12/21

Total amount available for distribution to Unitholders
at end of the financial year

Distribution per Unit (cents)
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Audited

FY2022 FY2023 FY2024
S$°000 S$°000 S$°000
319,331 333,534 327,300
760,386 168,274 764,107
(9,000) (9,000) (9,025)
(267,775) 346,314 (208,218)
483,611 505,588 546,864
70,700 40,618 41,800
109,590 108,176 80,169
663,901 654,382 668,833
- - (330,829)
- - (326,928)

- (69,283) -

- (258,167) -

- (333,166) -
(330,739) - -
(318.,959) - -
(649,698) (660,616) (657,757)
333,534 327,300 338,376
15.798 15.160 15.205



Note A — Distribution adjustments comprise:

Amount reserved for distribution to perpetual
securities holders

Management fee paid/payable in Units
Divestment fee payable in Units
Trustee fee

Deferred tax expenses

Income from subsidiaries, joint venture and associate
company

Net change in fair value of financial derivatives
Net foreign exchange differences

Net change in fair value of investment properties,
investment properties under development and
investment properties held for sale

Gain on disposal of investment properties

Others

Total distribution adjustments
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Audited

FY2022 FY2023 FY2024
S$°000 S$°000 S$°000
9,000 9,000 9,025
16,891 17,417 17,258
- - 564
2,687 2,711 2,713
57,139 (27,368) (34,440)
(179,622) (148,833) (131,194)
(135,821) 52,096 (43,699)
37,862 (41,198) 25,862
(73,816) 495,234 (10,842)
- (11,829) (45,362)
(2,095) (916) 1,897
(267,775) 346,314 (208,218)




Consolidated Statement of Financial Position

Non-current assets

Investment properties

Investment properties under development
Finance lease receivables

Right-of-use assets

Interests in subsidiaries

Loans to subsidiaries

Investment in an associate company
Investment in a joint venture

Derivative assets

Deferred tax asset

Current assets

Finance lease receivables

Trade and other receivables

Loan to a subsidiary

Investment properties held for sale
Cash and fixed deposits

Derivative assets

Total assets

Current liabilities
Trade and other payables
Security deposits
Derivative liabilities
Short term borrowings
Term loans

Medium term notes
Lease liabilities

Provision for taxation

Audited

FY2022 FY2023 FY2024

S$°000 S$°000 S$°000
16,430,392 16,922,976 16,758,446
147,197 26,100 268,734
37,329 32,826 27,965
647,307 646,322 629,861
70,605 111,334 118,456
232 102 142
175,326 142,835 96,904
5,047 13,973 18,289
17,513,435 17,896,468 17,918,797
4,064 4,503 4,861
92,139 88,345 121,814
- 62,432 -
217,018 221,579 167,741
49,333 336 55,797
362,554 377,195 350,213
17,875,989 18,273,663 18,269,010
344,456 423,543 412,153
74,883 73,820 76,662
- 34,610 1,186
164,169 246,419 144,966
468,893 713,858 509,851
199,969 93,269 325,644
39,697 39,923 39,315
9,785 7,135 10,727
1,301,852 1,632,577 1,520,504
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Non-current liabilities

Security deposits

Derivative liabilities

Amount due to a subsidiary

Term loans

Medium term notes

Lease liabilities

Other payables

Deferred tax liabilities

Total liabilities

Net assets

Represented by:
Unitholders’ funds

Perpetual securities holders’ funds

Non-controlling interests

Units in issue (°000)

Net asset value per unit* ($)

Ed

Net asset value attributable to Unitholders.
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Audited

FY2022 FY2023 FY2024
$$°000 $$°000 S$°000
121,856 143,422 148,886
96,614 61,035 36,462
3,296,656 3,543,880 3,660,365
2,012,306 1,923,456 1,883,986
607,610 606,399 590,546
87 86 85
172,386 152,741 119,661
6,307,515 6,431,019 6,439,991
7,609,367 8,063,596 7,960,495
10,266,622 10,210,067 10,308,515
9,967,684 9,911,129 10,008,906
298,938 298,938 298,938
- - 671
10,266,622 10,210,067 10,308,515
4,203,991 4,393,607 4,400,309
2.37 2.26 2.27




FY2024 versus FY2023
Gross revenue

Gross revenue for FY2024 rose by 2.9% year-on-year (“YoY”) to S$1,523.0 million. The increase was
mainly due to the full year contribution from properties acquired and completed in FY2023, partly offset
by lower contributions from properties decommissioned for redevelopment and divested properties.

Net property income

Consistent with the increase in gross revenue, net property income rose by 2.6% YoY to S$1,049.9 million.
The increase in revenue was partly offset by higher operating expenses mainly associated with the
properties acquired and completed in FY2023.

Total amount available for distribution

The total amount available for distribution rose by 2.2% YoY to S$668.8 million despite a moderate
increase in borrowing costs due to the high interest rate environment.

The Distribution per Unit (“DPU”) increased by 0.3% YoY to 15.205 cents on account of the higher
distribution and larger unit base which was mainly due to part payment of base management fees to the
CLAR Manager in units.

FY2023 versus FY2022
Gross revenue

Gross revenue rose by 9.4% YoY to S$1,479.8 million. The increase was mainly due to the acquisition of
three Singapore properties in January, February and May 2023 respectively, the acquisition of one UK data
centre in August 2023, as well as the completion of the development of a business space property in
Australia in October 2023.

The higher gross revenue was also supported by the full year contribution from two logistics properties
in Australia which were acquired in February 2022, and seven logistics properties in the US which were
acquired in June 2022. In addition, the higher occupancy and positive rental reversions achieved for the
Singapore portfolio had contributed to the higher gross revenue.

Net property income

The net property income for FY2023 rose by 5.6% YoY to S$1,023.2 million, consistent with the increase
in gross revenue. The increase was partially offset by higher operating expenses mainly due to higher
utility expenses and higher property taxes related to the Singapore portfolio.

Total amount available for distribution

The total amount available for distribution declined by 1.4% YoY to S$654.4 million mainly due to higher

interest expenses as a result of the high interest rate environment and higher borrowings. DPU decreased
by 4.0% YoY to 15.160 cents on the account of a lower distribution and an enlarged unit base.
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Independent valuations for 229 investment properties and investment properties under development in
both FY2024 and FY2023 were undertaken by the following valuers on the dates stated below in FY2024

and FY2023 respectively:

Valuers

2024 Valuation date

2023 Valuation date

CBRE Pte. Ltd.

31 December 2024

31 December 2023

Colliers International Consultancy & Valuation
(Singapore) Pte. Ltd.

31 December 2024

31 December 2023

Cushman and Wakefield VHS Pte. Ltd.

31 December 2024

31 December 2023

Edmund Tie & Company (SEA) Pte. Ltd

31 December 2024

31 December 2023

Jones Lang LaSalle Property Consultants Pte. Ltd.

31 December 2024

31 December 2023

Knight Frank LLP

31 December 2024

31 December 2023

National Property Valuation Advisors, Inc.

31 December 2024

31 December 2023

Jones Lang LaSalle Advisory Services Pty Ltd

31 December 2024

Colliers International Property Consultants Limited

31 December 2024

CBRE Inc.

31 December 2024

CBRE Valuations Pty Ltd

31 December 2023

JLL Valuation & Advisory Services, LLC

31 December 2023

Savills (UK) Limited

31 December 2023
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RISK FACTORS

The Issuer believes that the following factors may affect its ability to fulfil its obligations under Notes and
Perpetual Securities issued under the Programme. Most of these factors are contingencies which may or
may not occur and the Issuer is not in a position to express a view on the likelihood of any such
contingency occurring.

In addition, factors which are material for the purpose of assessing the market risks associated with Notes
and Perpetual Securities issued under the Programme are also described below.

The Issuer believes that the factors described below represent the principal risks inherent in investing in
Notes and Perpetual Securities issued under the Programme, but the inability of the Issuer to pay interest,
distributions, principal or other amounts on or in connection with any Notes or Perpetual Securities may
occur for other reasons which may not be considered significant risks by the Issuer based on information
currently available to them or which they may not currently be able to anticipate. Prospective investors
should also read the detailed information set out elsewhere in this Offering Circular and reach their own
views prior to making any investment decision.

RISKS RELATING TO THE GROUP
Risks Associated with CLAR’s Business and Operations

Uncertainties and instability in the global markets and the economy, changes in regulatory, fiscal and
other governmental policies and other factors beyond CLAR’s control generally have had, and may
continue to have, an adverse effect on the business, financial condition and results of operations of
CLAR.

The global credit markets have experienced, and may continue to experience, volatility and liquidity
disruptions, which have resulted in the consolidation, failure or near failure of a number of institutions in
the banking and insurance industries. While there have been periods of stability in these markets, the
environment has become more unpredictable, including with the risk of a potential trade war. Recent and
anticipated changes in United States trade policy have created ongoing uncertainties in international trade
relations, and it is unclear what future actions governments may take with respect to tariffs or other
international trade agreements and policies. For example, since being sworn in for his second presidency
in January 2025, President Trump has announced higher tariffs on products from, inter alia, Canada,
China, Europe and Mexico, as well as broad based tariffs at varying levels on most of its trading partners
globally including Singapore. Certain governments (including the government of China) responded by
announcing retaliatory tariffs on United States imports, resulting in escalating tensions in international
trade relations between the United States and a number of other countries. While the United States had
implemented a 90-day trade truce on 2 April 2025 which was extended on 7 July 2025 to 1 August 2025,
there can be no assurance that the United States and its trading partners will reach an agreement during
this period or that any further extension will be announced. Any trade war could lead to an adverse impact
on the logistics industry, in particular, as there would be an increase in prices of imported goods. The
effects of any trade war potentially includes disruptions to supply chains as businesses may need to
relocate their businesses outside of the United States to reduce operating costs. It is unclear what action
the United States presidential administration or the United States Congress will take in future, as well as
the retaliatory or other actions (if any) that may be taken by other governments.

These developments could keep inflationary pressures elevated and delay the pace of policy interest rate
cuts by the United States Federal Reserve and other major central banks and pose negative effects
particularly on external trade-dependent Asian economies such as Singapore. As CLAR and its US
Properties will be subject to United States real estate laws, regulations and policies, any increase in
interest rates (by the Federal Reserve or otherwise) may have an adverse effect on the United States real
estate market, which may in turn lead to a fall in property prices. While there are no current exchange
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control restrictions and limited restrictions on foreign investment in commercial office properties in the
United States, there can be no assurance that regulatory, fiscal, monetary or governmental policies in the
United States will not change.

Furthermore, heightened immigration restrictions, such as a student visa ban announced by the United
States Department of State on 7 June 2025 as well as enforcement actions taken by the United States
immigration agencies in June 2025, sparked protests across the United States. Any further or ongoing
political or social unrest in the United States could lead to instability in the United States economy and
have an adverse impact on the operating environment for CLAR.

There are also other global or regional events which could create greater volatility in foreign exchange and
financial markets in general due to the increased uncertainty. For example, the exit of the UK from the EU
on 31 January 2020 resulted in an extended period of uncertainty in the UK, and the global coronavirus
disease 2019 (“COVID-19”) pandemic had a significant adverse impact on the global economy (see
further “Risks Associated with CLAR’s Business and Operations — CLAR’s business, results of operations
and financial condition may be materially and adversely affected by natural calamities, outbreaks of
communicable diseases and pandemics/epidemics™). Further, geopolitical tensions between the United
States and China, as well as the Russia-Ukraine and Middle East conflicts, have also amplified
macroeconomic uncertainties, impacted global supply chains and heightened market volatility. In addition,
Chinese real estate developers have faced an unprecedented liquidity squeeze due to regulatory curbs on
borrowing, leading to a string of offshore debt defaults, credit-rating downgrades and sell-offs in
developers’ shares and bonds. Any severe and/or prolonged downturn in China’s real estate sector would
have a significant impact on the Chinese economy and, in turn, the global economy. Any of these events
could, in turn, undermine the stability of global economies and increase uncertainty in the global economic
outlook.

Such events, which are beyond CLAR’s control, could adversely affect CLAR insofar as they result in:

. a negative impact on the ability of the customers of CLAR to pay their rents in a timely manner or
continue their leases, thus reducing CLAR’s cash flow;

. an increase in counterparty risk;

. an increased likelihood that one or more of CLAR’s banking syndicate or insurers may be unable to
honour their commitments to CLAR;

. a drop in demand for leased space;

o downward revaluation of its Properties;

. a reduction in access to the capital markets to raise new capital and/or re-financing; and/or

. a potential impact on the occupancy rates of the Business and Logistics properties of CLAR in the

United States as businesses might relocate out of the United States if there is prolonged trade war
and social instability.

There are concerns over rising inflation and there is still uncertainty as to whether the global economy will
worsen, or whether recovery will be slow and take place over an extended period of time and the impact
on Singapore’s external trade-dependent economy. In Singapore, the MAS had tightened its monetary
policy which is aimed at countering rising inflation several times and has since left it unchanged since
October 2022.

Recent bank runs, insolvencies or failures of a few banks across the United States and Europe, have caused

further uncertainty in the global market, raised concerns over potential liquidity risks in the global banking
system and led to a potential deterioration in market liquidity.
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The liquidity and the value of the Securities are also sensitive to the volatility of the credit markets and
may be adversely affected by future developments. To the extent that the turmoil in the credit market
continues and/or intensifies, it may adversely affect the Securities’ liquidity and value.

There can be no assurance that the uncertainties and instability in the global markets will not have a
substantial adverse effect on CLAR’s assets or funding sources and, if sustained, will not adversely affect
its business, financial condition, results of operations and prospects.

There may be potential conflicts of interest between CLAR, the CLAR Manager and the property
managers of CLAR and CapitaLand Investment Limited.

As at 4 March 2025, CLI, through its wholly-owned subsidiaries, has an aggregate deemed interest in
774,520,174 Units, which is equivalent to approximately 17.6% of the total number of Units in issue.

CLI, its subsidiaries, related corporations and associates are engaged in the investment in, and the
development and management of, among other things, property used, or predominantly used for business
spaces and industrial uses. Some of these properties compete directly with the Properties for customers.
Furthermore, CLI may in the future invest in or sponsor other REITs or private real estate funds which may
also compete directly with CLAR. There can be no assurance that conflicts of interest will not arise
between CLAR on the one hand and other entities in CLI on the other, or that CLAR’s interests will not
be subordinated to those of CLI, whether in relation to the future acquisition of additional properties in
Singapore or elsewhere.

There is no assurance that the credit ratings given to CLAR will be maintained or that the credit ratings
will not be reviewed, downgraded, suspended or withdrawn, and credit ratings assigned to CLAR or any
Securities may not reflect all the risks associated with an investment in the Securities.

Moody’s had on 18 January 2024 affirmed CLAR’s overall “A3” corporate rating and maintained CLAR’s
“stable” outlook. The credit ratings assigned by Moody’s are based on the views of Moody’s only.

Credit rating agencies rate CLAR based on factors that include its operating results, actions that the credit
rating agencies take, and the credit rating agencies’ view of the general outlook for the REIT industry and
the economy. Actions taken by the rating agencies can include maintaining, upgrading or downgrading the
current rating or placing CLAR on a watch list for possible future downgrading. Any rating (including
rating outlook) changes that could occur may have a negative impact on the market value of the Securities.
Downgrading, suspending or withdrawing the credit rating assigned to CLAR would likely increase
CLAR’s costs of financing, thereby adversely affecting CLAR’s cash flows and have a material adverse
effect on the business, financial condition and results of operations of CLAR.

A rating (including rating outlook) by a rating agency is not a recommendation to buy, sell or hold the
Securities, in as much as it does not comment as to the market price or suitability of a particular investor,
does not address the likelihood or timing of prepayment, if any, or the receipt of default interest and may
be subject to revision or withdrawal at any time by the assigning rating agency.

The amount CLAR may borrow is limited, which may affect the operations of CLAR.

Under the Property Funds Appendix, CLAR is permitted to borrow up to 50.0% of the value of the
Deposited Property at the time the borrowing is incurred, taking into account deferred payments (including
deferred payments for assets whether to be settled in cash or in Units). The total borrowings and deferred
payments (collectively, “aggregate leverage”) of CLAR should not exceed 50% of the value of the
Deposited Property and CLAR should have a minimum interest coverage' ratio of 1.5 times.

1 “interest coverage ratio” means a ratio that is calculated by dividing the trailing 12 months’ earnings before interest, tax,
depreciation and amortisation (excluding effects of any fair value changes of derivatives and investment properties, and foreign
exchange translation), by the trailing 12 months’ interest expense, borrowing-related fees and distributions on hybrid securities.
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As at 31 March 2025, CLAR’s aggregate leverage was 38.9%, which is within the aggregate leverage limit
of 50.0% allowed by MAS under the Property Funds Appendix for property trusts in Singapore and
CLAR’s interest coverage ratio as at 31 March 2025 is 3.6 times. The CIS Code stipulates that the
aggregate leverage of a property fund should not exceed 50.0% of the Deposited Property and the property
fund should have a minimum interest coverage ratio of 1.5 times. A decline in the value of the Deposited
Property may also cause the borrowing limit to be exceeded, thus affecting CLAR’s ability to make further
borrowings.

CLAR may, from time to time, require further debt financing to implement its investment strategies. In the
event that CLAR decides to incur additional borrowings in the future, CLAR may face adverse
consequences as a result of this limitation on future borrowings, and these may include:

. an inability to fund capital expenditure requirements, refurbishments, renovation and improvements,
asset enhancement initiatives (“AEI”) and development works in relation to the Properties;

. an inability to fund acquisitions of properties; and
. cash flow shortages which may have an adverse impact on CLAR’s ability to make distributions.

CLAR may face risks associated with debt financing and debt covenants which could limit or affect
CLAR’s operations.

CLAR is subject to risks associated with debt financing, including the risk that its cash flows will be
insufficient to meet the required payments of principal and interest under such financing or under the
Securities. CLAR may not be able to meet all of its obligations to repay any future borrowings through
its cash on hand. CLAR may be required to repay maturing debt with funds from additional debt or equity
financing or both. There is no assurance that such financing will be available on acceptable terms or at
all.

If CLAR defaults under any debt financing facilities extended to it, the lenders may be able to declare a
default and initiate enforcement proceedings in respect of any security provided, and/or call upon any
guarantees provided.

CLAR may be subject to the risk that the terms of any refinancing undertaken (which may arise from a
change of control provision) will be less favourable than the terms of the original borrowings. As at the
date of this Offering Circular, while CLAR is not subject to covenants that may limit or otherwise
adversely affect its operations, the terms of any refinancing undertaken in the future may contain such
covenants and other covenants which may also restrict CLAR’s ability to acquire properties or undertake
other capital expenditure and may require it to set aside funds for maintenance or require CLAR to
maintain certain financial ratios. The triggering of any of such covenants may have an adverse impact on
CLAR’s financial condition.

CLAR’s level of borrowings may represent a higher level of gearing as compared to certain other types
of unit trusts, such as non-specialised collective investment schemes which invest in equities and/or fixed
income instruments. If prevailing interest rates or other factors at the time of refinancing (such as the
possible reluctance of lenders to make commercial property loans) result in higher interest rates, the
interest expenses relating to such refinanced indebtedness would increase, thereby adversely affecting
CLAR’s cash flows and having a material adverse effect on the business, financial condition and results
of operations of CLAR.
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As a condition for tax transparency treatment, applicable Singapore law requires CLAR to distribute at
least 90% of its taxable income (after deduction of applicable expenses) (failing which CLAR would be
liable to pay Singapore tax on its taxable income) and may face liquidity constraints.

As a condition for tax transparency treatment, CLAR is required to distribute at least 90% of its taxable
income to Unitholders, failing which CLAR would be liable to pay tax on its taxable income
(after deduction of applicable expenses).

If CLAR’s taxable income (after deduction of applicable expenses) is greater than its cashflow from
operations, it may have to borrow funds to meet ongoing cashflow requirements in order to distribute at
least 90% of its taxable income to Unitholders (after deduction of applicable expenses) since it may not
have any reserves to draw on. CLAR’s ability to borrow is, however, limited by the Property Funds
Appendix.

Failure to make such distributions to Unitholders would put CLAR in breach of the terms for tax
transparency treatment and CLAR would be liable to pay income tax. This may in turn have an adverse
effect on the business, financial condition and results of operations of CLAR.

If the CLAR Manager’s capital market services licence for REIT management (“CMS Licence”) is
cancelled or the authorisation of CLAR as a collective investment scheme under Section 286 of the SFA
is suspended, revoked or withdrawn, the operations of CLAR will be adversely affected.

The CMS Licence issued to the CLAR Manager is subject to conditions unless otherwise cancelled. If the
CMS Licence of the CLAR Manager is cancelled by the MAS, the operations of CLAR will be adversely
affected, as the CLAR Manager would no longer be able to act as the manager of CLAR.

CLAR is authorised as a collective investment scheme and must comply with the requirements under the
SFA and the Property Funds Appendix. In the event that the authorisation of CLAR is suspended, revoked
or withdrawn, its operations will also be adversely affected.

CLAR also operates through Property Companies and its ability to make payments to Securityholders
through the CLAR Trustee is dependent on the financial position of the Property Companies and
Property Holding Companies.

Save for the Properties located in Singapore, which are directly held by CLAR, the Properties are held by
the Property Companies, which are in turn held by CLAR through the Property Holding Companies.
Accordingly, CLAR also operates through the Property Companies, and relies on payments and other
distributions from these Property Companies (which are repatriated to CLAR through the Property
Holding Companies) for its income and cash flows.

In order to make payments to Securityholders, the CLAR Trustee will rely on the receipt by CLAR of the
distributions or other payments from these Property Companies to the Property Holding Companies or, as
the case may be, from the Property Holding Companies to CLAR. The ability of the Property Companies
or, as the case may be, Property Holding Companies, to make such payments may be restricted by, among
other things, the Property Companies’ or, as the case may be, Property Holding Companies’, respective
businesses and financial positions, the availability of distributable profits, applicable laws and regulations
(which may restrict the payment of dividends by the Property Companies or, as the case may be, Property
Holding Companies) or the terms of agreements to which they are, or may become, a party.
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There can be no assurance that the Property Companies or, as the case may be, Property Holding
Companies will have sufficient distributable or realised profits or surplus in any future period to pay
dividends or make advances to CLAR. The level of profit or surplus of each Property Company or, as the
case may be, each Property Holding Company, available for distribution by way of dividends to CLAR
may be affected by a number of factors, including:

. operating losses incurred by the Property Companies or, as the case may be, Property Holding
Companies in any financial year;

. losses arising from a revaluation of any of the Properties following any diminution in value of any
of the relevant Properties. Such losses may become realised losses which would adversely affect the
level of realised profits from which the relevant Property Company or, as the case may be, Property
Holding Company may make distributions to CLAR;

. accounting standards that require profits generated from investment properties to be net of
depreciation;

. charges before such profits are distributed to CLAR;

. changes in accounting standards, taxation regulations, corporation laws and regulations relating
hereto; and
. insufficient cash flows received by the Property Companies from the Properties.

The occurrence of these or other factors that affect the ability of the Property Companies or, as the case
may be, Property Holding Companies to pay dividends or other distributions to CLAR may adversely
affect the ability of the CLAR Trustee to make payments to the Securityholders.

There is no assurance that the other joint venture partners of the Property Companies, which are not
wholly owned, directly or indirectly, or the holding company of the Property Companies will co-operate
on matters concerning these companies or honour all their obligations under these joint ventures.

Certain of the Property Companies are not wholly owned, directly or indirectly, by the CLAR Trustee or,
as the case may be, the CLAR Manager. Accordingly, CLAR does not have an unfettered discretion to deal
with these Properties through the Property Companies as if these Properties are entirely, directly or
indirectly, owned by it.

Under the relevant shareholders’ agreements or joint venture agreements (as the case may be) relating to
the above-mentioned Properties, certain matters such as making amendments to the joint venture
agreements, changing the business or equity capital structure of the Property Companies, issuing of
securities by the Property Companies, use of funds, capital borrowings and other credit activities and
appointment of key personnel, may require a unanimous or a majority shareholders’ approval of the
relevant Property Companies being obtained.

As CLAR does not own the entire interests in these Property Companies, there is no assurance that such
unanimous/majority approval from the shareholders of the Property Companies can be obtained. The other
shareholders of these Property Companies may vote against such resolutions and hence prevent such
resolutions from being passed. If such resolutions are not passed, certain matters relating to the Properties,
such as those relating to the operation of the Properties and the level of dividends to be declared by the
Property Companies, may not be carried out and this may adversely affect CLAR’s financial condition and
results of operations.

In addition, if the other joint venture partners of the Property Companies or the holding company of the
Property Companies are obliged to contribute additional capital or funds to the Property Companies, but
lack financial resources at the relevant time to meet these obligations, necessary capital or funds required
for development or operations may be delayed or cancelled. This adds to the uncertainty of such
collaborations and may adversely affect CLAR’s business, financial condition and results of operations.
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The CLAR Manager may not be able to successfully implement its investment strategy for CLAR and
may change its investment strategy.

There is no assurance that the CLAR Manager will be able to implement its investment strategy
successfully or that it will be able to expand CLAR’s Portfolio at any specified rate or to any specified
size. The CLAR Manager may not be able to make acquisitions or investments on favourable terms or
within a desired timeframe.

CLAR faces active competition in acquiring suitable properties. CLAR’s ability to make new property
acquisitions under its acquisition growth strategy may be adversely affected. Even if CLAR were able to
successfully acquire property or investments, there is no assurance that it will achieve its intended return
on such acquisitions or investments. There may be significant competition for attractive investment
opportunities from other property investors, including other REITs, property development companies and
private investment funds. There is no assurance that CLAR will be able to compete effectively against such
entities.

Acquisitions and/or divestments may not yield the returns expected, resulting in disruptions to CLAR’s
business and straining of management resources.

CLAR may from time to time evaluate acquisition and/or divestment opportunities. The certainty and
timing (including the timelines of any public releases) of any such opportunities are not wholly within
CLAR’s control and may be impacted by a range of factors outside of its control, including the actions
and/or decisions of transaction counterparties and/or regulators. CLAR’s external acquisition and/or
divestments growth strategy and its asset selection process may not be successful and may not provide
positive returns, which could have a material adverse effect on the business, financial condition and results
of operations of CLAR. See further “Risks Associated with the Properties — CLAR may be exposed to risks
associated with governmental reviews on foreign investment in the United States”.

Future acquisitions or divestments may also cause disruptions to CLAR’s operations and divert
management’s attention away from day-to-day operations. For example, newly acquired properties may
require significant management attention that would otherwise be devoted to the ongoing business of
CLAR. Notwithstanding pre-acquisition due diligence, it is not possible to fully understand a property
before it is owned and operated for an extended period of time.

CLAR may be unable to successfully integrate and operate acquired properties, which could have a
material adverse effect on CLAR.

Even if CLAR is able to make acquisitions on favourable terms, its ability to successfully integrate and
operate them is subject to the following significant risks:

. it may spend more than budgeted amounts to make necessary improvements or renovations to
acquired properties, as well as require substantial management time and attention;

. it may be unable to integrate new acquisitions quickly and efficiently, particularly acquisitions of
operating businesses or portfolios of properties, into its existing operations;

. acquired properties may be subject to reassessment, which may result in higher than expected
property tax payments;

. its tenant retention and lease and renewal risks may be increased; and
. market conditions may result in higher than expected vacancy rates and lower than expected rental
rates.

Any inability to integrate and operate acquired properties to meet CLAR’s financial, operational and
strategic expectations could have a material adverse effect on the business, financial condition and results
of operations of CLAR.
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CLAR depends on certain key personnel and the loss of any key personnel may adversely affect its
operations.

CLAR'’s performance depends, in part, upon the continued service and performance of the executive
officers of the CLAR Manager. These key personnel may leave the employment of the CLAR Manager.
If any of the above were to occur, the CLAR Manager will need to spend time searching for a replacement
and the duties which such executive officers are responsible for may be affected. The loss of any of these
individuals could have a material adverse effect on the business, financial condition and results of
operations of CLAR.

CLAR relies on third parties to provide various services.

CLAR engages or will engage third-party contractors to provide various services in connection with any
commercial/industrial developments it may have and with the day-to-day operations of its Properties and
physical asset enhancement works, including construction, building and property fitting-out work,
alterations and additions, interior decoration and installation of air-conditioning units and lifts. CLAR is
exposed to the risk that a contractor may require additional capital in excess of the price originally
tendered to complete a project and CLAR may have to bear such additional amounts in order to provide
the contractor with sufficient incentives to complete the project. Furthermore, there is a risk that major
contractors may experience financial or other difficulties which may affect their ability to carry out
construction works, thus delaying the completion of development projects or resulting in additional costs
to CLAR. There can also be no assurance that the services rendered by such third parties will always be
satisfactory or match CLAR’s targeted quality levels. All of these factors could adversely affect CLAR’s
business, financial condition and results of operations or cash flows.

CLAR may from time to time be subject to legal proceedings and government proceedings.

Legal proceedings against CLAR and/or its subsidiaries, including those relating to property management
and disputes over leases or colocation arrangements, may arise from time to time. There can be no
assurance that CLAR and/or its subsidiaries will not be involved in such proceedings or that the outcome
of these proceedings will not adversely affect the business, financial condition, results of operations or
cash flows of CLAR.

CLAR is regulated by various government authorities and regulations. If any government authority
believes that CLAR or any of its tenants are not in compliance with the relevant regulations, it could shut
down the relevant non-compliant entity or delay the approval process, refuse to grant or renew the relevant
approvals or licences, institute legal proceedings to seize the Properties, enjoin future action or (in the case
of CLAR not being in compliance with the regulations) assess civil and/or criminal penalties against
CLAR, its subsidiaries, their respective officers or employees. Any such action by the government
authority would have a material adverse effect on the business, financial condition and results of
operations or cash flows of CLAR.

CLAR is subject to interest rate fluctuations and may engage in interest rate hedging transactions,
which can limit gains and increase costs.

CLAR may enter into interest rate hedging transactions to protect itself from the effects of interest rate
volatilities on floating rate debt. Interest rate hedging activities may not have the desired beneficial impact
on the operations or financial condition of CLAR. Interest rate hedging could fail to protect CLAR or
adversely affect CLAR because among others:

. the party owing money in the hedging transaction may default on its obligation to pay;

. the credit quality of the party owing money on the hedge may be downgraded to such an extent that

it impairs CLAR’s ability to sell or assign its side of the hedging transaction; and
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. the value of the derivatives used for hedging may be adjusted from time to time in accordance with
accounting rules to reflect changes in fair value. Such changes, although unrealised, would reduce
the net asset value of CLAR if it is due to downward adjustments.

Interest rate hedging activities involve risks and transaction costs, which may reduce overall returns to
CLAR.

CLAR faces risks relating to foreign exchange rate fluctuations.

CLAR’s reporting currency for the purposes of its financial statements is Singapore dollars. However,
CLAR also generates revenues and incurs operating costs in non-Singapore dollar denominated currencies.
Any revenue and expenses in non-Singapore dollars will have to be converted to Singapore dollars for
financial reporting or repatriation purposes. Accordingly, CLAR may be exposed to risks associated with
fluctuations in foreign exchange rates which may adversely affect its reported financial results.

CLAR may also be subject to the imposition or tightening of exchange control or repatriation restrictions
and may encounter difficulties or delays in the receipt of its proceeds from divestments and dividends due
to the existence of such restrictions in the jurisdictions in which it operates.

CLAR is also exposed to fluctuations in foreign exchange arising from the difference in timing between
its receipt and payment of funds. To the extent that its sales, purchases, inter-company loans, external
debts and operating expenses are not matched in terms of currency and timing, CLAR will face foreign
exchange exposure. Any fluctuation in foreign exchange rates will also result in foreign exchange gains
or losses arising from transactions carried out in foreign currencies as well as translation of foreign
currency monetary assets and liabilities as at the balance sheet dates.

The CLAR Manager may not be successful in managing the liquidity risk of CLAR.

Liquidity risk is the risk that the Group will encounter difficulty in meeting the obligations associated with
its financial liabilities that are settled by delivering cash or another financial asset. The CLAR Manager
will endeavour to monitor and maintain sufficient cash and credit facilities on demand to meet expected
operational expenses for a reasonable period, including the servicing of financial obligations. In addition,
the CLAR Manager will monitor and observe the limitations imposed by the Property Funds Appendix on
CLAR’s aggregate leverage and interest coverage ratio.

However, there is no assurance that the management of CLAR’s liquidity risk by the CLAR Manager will
not result in any breaches of any financial obligations as a result of insufficient cash or other financial
assets. In the event that the Group is unable to meet liquidity requirements and is in breach of its financial
obligations, the business, financial condition, results of operations and prospects of CLAR may be
adversely affected.

Possible change of investment strategies may adversely affect the business, financial condition and
results of operations of CLAR.

The CLAR Manager may from time to time amend the investment strategies of CLAR if it determines that
such a change is in the best interests of CLAR and its Unitholders without seeking Unitholders’ approval.
In the event of a change of investment strategies, the CLAR Manager may, subject to the relevant laws,
regulations and rules (including the Listing Manual of the SGX-ST (the “Listing Manual”)), alter such
investment strategies, provided that it has given not less than 30 days’ prior notice of the change to the
CLAR Trustee and Unitholders by way of an announcement on the SGX-ST. The methods of implementing
CLAR’s investment strategies may vary as new investment and financing techniques are developed or
otherwise used. Such changes may adversely affect the business, financial condition and results of
operations of CLAR.
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CLAR’s business, results of operations and financial condition may be materially and adversely affected
by natural calamities, outbreaks of communicable diseases and pandemics/epidemics.

Natural calamities, outbreaks of communicable diseases and pandemics/epidemics could result in sporadic
or prolonged market and/or supply disruptions, an economic downturn or recession, volatilities in
domestic and/or international capital markets and may materially and adversely affect Singapore,
Australia, the United States, the United Kingdom, the European Union and other economies. The
occurrence of any of these events or developments may materially and adversely affect CLAR’s business,
financial condition and results of operations.

Natural calamity incidents are increasing in frequency throughout the world, causing loss of agricultural
and industrial production and exports as well as the destruction of infrastructure, materially and adversely
affecting the livelihood of the local population. Such incidents are beyond the control of CLAR or the
CLAR Manager, and CLAR’s business and operations may be adversely affected should such incidents
occur. There is no assurance that any such incidents in any part of the world will not, directly or indirectly,
have an adverse effect on the business, financial condition and results of operations of CLAR.

In addition, outbreaks of infectious diseases and other serious public health concerns, including epidemics
and pandemics, in Asia, Europe, North America and elsewhere may be beyond CLAR’s control and may
adversely affect the economies of the countries in which CLAR is exposed to. Such outbreaks include, but
are not limited to, COVID-19, Ebola Virus, Severe Acute Respiratory Syndrome (SARS), H5N1 avian flu,
MERS, swine flu (Influenza A (HIN1)), the Zika virus and avian influenza. There can be no assurance that
any precautionary measures taken against infectious diseases would be effective, and any resulting
disruption to business operations or the imposition of restrictions on travel and/or quarantines may have
a negative impact on the overall market sentiment, economies and business activities in Asia, Europe and
North America and elsewhere, thereby adversely affecting the revenues, financial position and results of
operations of CLAR. For example, the COVID-19 pandemic severely impacted global economic activity
in 2020 and exposed the risks of sudden stoppages of economies and supply chain disruptions worldwide.
CLAR’s business was materially affected by the global outbreak of COVID-19, including as a result of
steps taken to mitigate the spread of COVID-19, such as travel restrictions and tighter border controls,
quarantine requirements, lockdown measures and forced closures for certain types of public places and
businesses. These mitigating steps significantly affected the rental rates of CLAR’s Properties.

Future outbreaks of communicable diseases and pandemics/epidemics may also have an impact on real
estate needs. For instance, if there is a wider adoption of flexible work and work-from-home arrangements,
this may lead to a decrease in demand for business space (see further “Risks Associated with the Properties
— CLAR may be affected if office decentralisation or wider adoption of flexible work and work-from-home
arrangements in the markets in which the Properties are located decreases or continues to decrease
demand for business space’). Factors such as this can have overlapping impacts on the different asset
classes and could lead to new shifts in the real estate market with varying degrees of impact to different
asset classes, as owners and investors of real estate adapt to the changing needs of the different demand
drivers. There is no assurance that such trends and/or developments, if any, in the real estate market will
not adversely affect the performance of CLAR’s business, financial condition and results of operations.

Terrorist attacks, other acts of violence or war, adverse political developments and a financial crisis or
financial instability in the countries where the Group does business may affect the business and results
of operations of the Group.

Terrorist attacks, other acts of violence or war, and adverse political developments in various parts of the
world have resulted in economic volatility, escalating geopolitical tensions between the United States and
China, and social unrest in Southeast Asia and Europe. Further developments stemming from these events
or other similar events could cause further volatility. Any further terrorist activities could also materially
and adversely affect international financial markets and Singapore, Australia, the United States, the United
Kingdom and the European Union, which may in turn adversely affect the operations, revenues and
profitability of the Group. The consequences of any of these terrorist attacks or armed conflicts are
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unpredictable, and the CLAR Manager may not be able to foresee or pre-empt events that could have an
adverse effect on its business, financial condition and results of operations.

In addition, a financial crisis or financial instability in the countries where the Group does business may
have implications for the Group. See further “Risks Associated with CLAR’s Business and Operations —
Uncertainties and instability in the global markets and the economy, changes in regulatory, fiscal and
other governmental policies and other factors beyond CLAR’s control generally have had, and may
continue to have, an adverse effect on the business, financial condition and results of operations of
CLAR”.

The consequences of any of these terrorist attacks or armed conflicts, as well as the consequences of any
adverse political developments, financial crises or financial instability, are unpredictable, and the CLAR
Manager may not be able to foresee or pre-empt events that could have an adverse effect on its business,
financial condition and results of operations.

There is no assurance that CLAR will be able to leverage on CLI’s experience in the operation of its
Properties or CLI’s experience in the management of REITS.

In the event that CLI, being the sponsor of CLAR, decides to transfer or dispose of its Units or its shares
in the CLAR Manager, CLAR may no longer be able to leverage on:

. CLI’s experience in the ownership and operation of properties; or
. CLTI’s financial strength, market reach and network of contacts to further its growth.
This may have a material adverse impact on CLAR’s financial condition and results of operations.

CLAR’s investment strategy may entail a higher level of risk as compared to other types of unit trusts
that have a more diverse range of investments.

CLAR’s investment strategy of principally investing, directly or indirectly, in a diversified portfolio of
income-producing real estate assets which are used primarily for business space and industrial purposes,
as well as real estate related assets will subject CLAR to risks inherent in concentrating on real estate
assets. The level of risks could be higher as compared to other types of unit trusts that have a more diverse
range of investments in other sectors.

Any economic downturn may lead to a decline in occupancy for properties or real estate related assets in
the Portfolio. This will affect CLAR’s rental income from the Properties, and/or a decline in the capital
value of the Portfolio, which will have an adverse impact on the business, financial condition and results
of operations of CLAR.

The CLAR Manager may not be able to implement its asset enhancement initiatives or successfully
carry out its development activities.

The CLAR Manager may from time to time perform AEI on some of its Properties. Any plans for AEIs
are subject to known and unknown risks, uncertainties and other factors which may lead to any of such
AEIs and/or their outcomes being materially different from the original projections or plans. There can be
no assurance that the CLAR Manager will be able to implement any of its proposed AEIs successfully or
successfully carry out its development activities or that the carrying out of any AEI or development
activities will enhance the value of the relevant property. Furthermore, the CLAR Manager may not be
able to carry out the proposed AEI or development activities within a desired timeframe, and any benefit
or return which is expected from such AEI or development activities may be reduced or lost. Even if the
AEI or development is successfully carried out, they may not achieve their desired results or may incur
significant costs, which could have a material adverse effect on the business, financial condition and
results of operations of CLAR.
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CLAR will rely on information technology in its operations, and any material failure, inadequacy,
interruption or security failure of that technology could harm its business.

CLAR will rely on information technology networks and systems, including the Internet, to process,
transmit and store electronic information and to manage or support a variety of its business processes,
including financial transactions and maintenance of records, which may include personally identifiable
information of tenants and lease data. CLAR will rely on commercially available systems, software, tools
and monitoring to provide security for processing, transmitting and storing confidential tenant
information, such as individually identifiable information relating to financial accounts. Although CLAR
will take steps to protect the security of the data maintained in its information systems, it is possible that
such security measures will not be able to prevent the systems’ improper functioning, or the improper
disclosure of personally identifiable information such as in the event of cyber-attacks. Security breaches,
including physical or electronic break-ins, computer viruses, attacks by hackers and similar breaches, can
create system disruptions, shutdowns or unauthorised disclosure of confidential information. Any failure
to maintain proper functioning, security and availability of CLAR’s information systems could interrupt
its operations, damage its reputation, subject CLAR to liability claims or regulatory penalties and could
materially and adversely affect its business.

If CLAR is unable to obtain required approvals and licences or renewals thereof in a timely manner,
its business and operations may be adversely affected.

CLAR requires certain approvals, licences, registrations and permissions for its business and operations.
There can be no assurance that the relevant authorities will issue such permits or approvals in the
timeframe anticipated by it or at all. Further, CLAR cannot assure that the approvals, licences,
registrations and permits issued to it would not be suspended or revoked in the event of non-compliance
or alleged non-compliance with any terms or conditions thereof, or pursuant to any regulatory action.
Failure by CLAR to renew, maintain or obtain, or any suspension or revocation of, the required permits
or approvals at the requisite time may result in the interruption of its operations and may have an adverse
effect on its business, financial condition and results of operations.

Published unaudited interim and year-end financial statements in respect of CLAR and its subsidiaries
which are, from time to time, included or incorporated by reference in this Offering Circular will not
have been audited or subject to review.

Any published unaudited interim and year-end financial statements in respect of CLAR which are, from
time to time, included in or deemed to be incorporated by reference in this Offering Circular will not have
been audited or subject to review by the auditors in respect of CLAR, as the case may be. Accordingly,
there can be no assurance that, had an audit or review been conducted in respect of such financial
statements, the information presented therein would not have been materially different, and investors
should not place undue reliance upon them.

CLAR may not be able to control or exercise any influence over entities in which it has minority
interests.

CLAR may, in the course of acquisitions, acquire minority interests in real estate-related investment
entities. There is no assurance that CLAR will be able to control such entities or exercise any influence
over the assets of such entities or their distributions to CLAR. Such entities may develop objectives which
are different from those of CLAR and may not be able to make any distributions. The management of such
entities may make decisions which could adversely affect the operations of CLAR. This may in turn affect
the Group’s business, financial condition, results of operations and prospects.
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The termination or retirement of the CLAR Manager could have an adverse effect on the business,
financial condition, results of operations and prospects of CLAR.

The CLAR Manager is responsible for, among other things, formulating and executing CLAR’s investment
strategy and making recommendations to the CLAR Trustee on the acquisition and disposal of properties.
As such, the business, financial condition, results of operations and prospects of CLAR will depend on the
performance of the CLAR Manager. Upon the retirement, removal or termination of the CLAR Manager,
the replacement of the CLAR Manager on satisfactory terms may not occur in a timely manner, and thus
may adversely affect the business, financial condition, results of operations and prospects of CLAR.

Certain construction risks may arise during the building of any new property.

The construction of new developments entails significant risks, including shortages of materials or skilled
labour, unforeseen engineering, environmental or geological problems, work stoppages, litigation, weather
interference, floods, epidemics, pandemics and unforeseen cost increases, any of which could give rise to
delayed completions or cost overruns. Difficulties in obtaining any requisite licences, permits, allocations
or authorisations from regulatory authorities could also increase the cost, or delay the construction or
opening of, new developments. All of these factors may affect the Group’s business, results of operations,
financial condition and future cash flows.

CLAR may be affected by the introduction of new or revised legislation, regulations, guidelines or
directives affecting REITs.

CLAR may be affected by the introduction of new or revised legislation, regulations, guidelines or
directives affecting REITs. There is no assurance that any new or revised legislation, regulations,
guidelines or directives will not adversely affect REITs in general or CLAR specifically.

Delay by foreign tax authorities in assessing taxes of overseas Properties could affect the amount of
payments on the Securities.

In the event the entities holding overseas Properties in the property portfolio of CLAR is unable to obtain
a tax audit clearance by the foreign tax authorities in a timely manner, the ability of CLAR to make
payments on the Securities may be affected and CLAR may be required to obtain debt or other financing
to satisfy payments on the Securities. If CLAR is unable to obtain financing on terms that are acceptable
or if CLAR has reached its aggregate leverage limit imposed by the Property Funds Appendix, the amount
(if any) and timing of payments on the Securities could be adversely affected.

The accounting standards in the jurisdictions in which CLAR operates may change or may differ from
those which prospective investors may be familiar with in other countries.

CLAR may be affected by the introduction of new and/or revised accounting standards in the jurisdictions
in which it operates, including Singapore, Australia, the United States, the United Kingdom and the
European Union. In particular, the financial statements of CLAR may be affected by the introduction of
such new and/or revised accounting standards, the extent and timing of which are unknown and are subject
to confirmation by the relevant authorities. There is no assurance that any changes in the accounting
standards will not have a material adverse effect on CLAR’s business, financial condition, results of
operations and/or prospects.

In addition, the accounting standards in the jurisdictions in which CLAR operates may differ from those
which prospective investors may be familiar with in other countries. For example, the financial statements
in respect of CLAR have been prepared in accordance with the Statement of Recommended Accounting
Practice 7 Reporting Framework for Investment Funds (RAP 7) issued by the Institute of Singapore
Chartered Accountants, which requires that accounting policies adopted should generally comply with the
principles relating to recognition and measurement of the Singapore Financial Reporting Standards. RAP 7
and the Singapore Financial Reporting Standards may differ in certain significant respects from
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International Financial Reporting Standards and other accounting/auditing standards with which
prospective investors may be familiar in other countries. No attempt has been made to reconcile any of
the information given in this Offering Circular to any other principles or to base it on any other standards.
Accordingly, there may be substantial differences in the results of operations, cash flows and financial
position in respect of CLAR if financial statements were prepared in accordance with International
Financial Reporting Standards or such other accounting/auditing standards.

Risks Relating to Investing in Real Estate

There are general risks attached to investments in real estate.

Investments in real estate and therefore the income generated from the Properties are subject to various
risks, including but not limited to:

. adverse changes in political or economic conditions;

. adverse local market conditions (such as over-supply of properties or reduction in demand for
properties in the market in which CLAR operates);

o the financial condition of customers;

. the availability of financing such as changes in availability of debt or equity financing, which may
result in an inability by CLAR to finance future acquisitions on favourable terms or at all;

. changes in interest rates and other operating expenses;

. changes in environmental laws and regulations, zoning laws and other governmental laws,
regulations and rules and fiscal policies (including tax laws and regulations);

. environmental claims in respect of real estate;

. changes in market rents;

. changes in energy prices;

. changes in the relative popularity of property types and locations leading to an oversupply of space

or a reduction in customer demand for a particular type of property in a given market;

. competition among property owners for customers which may lead to vacancies or an inability to rent
space on favourable terms;

. inability to renew leases and colocation arrangements or re-let space as existing leases and
colocation arrangements expire;

. inability to collect rents from customers on a timely basis or at all due to the bankruptcy or
insolvency of customers or otherwise;

. insufficiency of insurance coverage or increases in insurance premiums;
. increases in the rate of inflation;
. the inability of the property managers to provide or procure the provision of adequate maintenance

and other services;
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. defects affecting the Properties which need to be rectified, or other required repair and maintenance
of the Properties, leading to unforeseen capital expenditure;

. the relative illiquidity of real estate investments;

. considerable dependence on cash flows for the maintenance of, and improvements to, the Properties;

. increased operating costs, including real estate taxes;

. any defects or illegal structures that were not uncovered by physical inspection or due diligence
review;

. management style and strategy of the CLAR Manager;

. the attractiveness of the Properties to current and potential customers;

. the cost of regulatory compliance;

. the ability to rent out the Properties on favourable terms; and

. power supply failure, acts of God, wars, social and political unrest, terrorist attacks, uninsurable

losses, pandemics and other factors.

Many of these factors may cause fluctuations in occupancy rates, rental rates or operating expenses,
causing a negative effect on the value of real estate and income derived from real estate. The annual
valuation of the Properties will reflect such factors and as a result may fluctuate upwards or downwards.
The capital value of CLAR’s real estate assets may be significantly diminished in the event of a sudden
downturn in real estate market prices or the economy in the jurisdictions in which the Properties are
located, which may adversely affect the financial condition of CLAR.

In valuing the Properties, the valuers utilise, among others, the direct comparison method, the
capitalisation approach and the discounted cash flow analysis, which take into account the projected cash
flows of the Properties. Accordingly, the valuations of the Properties may change significantly and
unexpectedly over a relatively short period of time depending on economic conditions, including risks that
projected cash flows will not be met or that assumptions underlying the valuation become incorrect due
to changing market conditions.

CLAR may be adversely affected by the illiquidity of real estate investments.

CLAR’s investment strategy involves a higher level of risk as compared to a portfolio which has a more
diverse range of investments. Real estate investments are relatively illiquid and such illiquidity may affect
CLAR’s ability to vary its investment portfolio or liquidate part of its assets in response to changes in
economic, property market or other conditions. CLAR may be unable to sell its assets on short notice or
may be forced to give a substantial reduction in the price that may otherwise be sought for such assets in
order to ensure a quick sale. CLAR may face difficulties in securing timely and commercially favourable
financing in asset-based lending transactions secured by real estate due to the illiquid nature of real estate
assets. These factors could have an adverse effect on CLAR’s financial condition and results of operations.

In addition, if CLAR defaults on any secured payment obligations, mortgagees to any of the Properties
over which such obligations are secured could foreclose or require a forced sale of such Properties with
a consequent loss of income and asset value to CLAR. The amount to be received upon a foreclosure or
forced sale of such Properties would be dependent on numerous factors, including the actual fair market
valuation of the relevant Property at the time of such sale, the timing and manner of the sale and the
availability of buyers. There can be no assurance that the proceeds from any foreclosure or forced sale will
be sufficient for CLAR to meet its secured payment obligations.
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The Properties may be subject to increases in direct expenses and other operating expenses.
CLAR’s performance could be adversely affected if direct expenses and other operating expenses increase
(save for such expenses which CLAR is not responsible for pursuant to the lease and colocation

arrangements) without a corresponding increase in revenue.

Factors which could lead to an increase in expenses include, but are not limited to, the following:

. increase in agent commission expenses for procuring new tenants;

° increase in property tax or land tax assessments and other statutory charges;

. increase in land rent for the Properties under lease hold arrangement with various authorities;

. change in statutory laws, regulations or government policies which increase the cost of compliance

with such laws, regulations or policies;

. change in direct or indirect tax policies, laws or regulations;

. increase in sub-contracted service costs;

J increase in labour costs;

. increase in repair and maintenance costs;

. increase in the rate of inflation;

. defects affecting, or environmental pollution in connection with, the Properties which need to be
rectified;

. increase in insurance premiums; and

. increase in cost of utilities.

Any of the above factors could have a material adverse effect on the financial condition and results of
operations of CLAR.

CLAR may be adversely affected by economic conditions in which the Properties are located.

An economic decline in the jurisdictions in which the Properties are located could adversely affect
CLAR’s results of operations and future growth. The global credit markets have experienced, and may
continue to experience, volatility and liquidity disruptions, which have resulted in the consolidation,
failure or near failure of a number of institutions in the banking and insurance industries.

Economic factors including, without limitation, changes in interest rates and inflation, changes in gross
domestic product, economic growth, employment levels and consumer spending, consumer and investment
sentiment, property market volatility and availability of debt and equity capital could adversely affect the
business, financial condition and results of operations of CLAR.

These developments could adversely affect CLAR insofar as they result in:

. increase in the unemployment rate in the jurisdictions in which the Properties are located;

. a negative impact on the ability of customers to pay their rents or fees in a timely manner or to
continue their leases or colocation arrangements, thus reducing CLAR’s cash flows;
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. a decline in the demand for leased industrial and business space across the jurisdictions in which the
Properties are located and the rents that can be charged when leases are renewed or new leases are
entered into compared to rents that are currently charged;

. a decline in the market value of the Properties;

. access to capital markets becoming more difficult, expensive or impossible resulting in a material
adverse effect on CLAR’s ability to obtain debt or equity capital to fund its operations, meet its
obligations, purchase additional properties or otherwise conduct its business;

. an increase in counterparty risk (being the risk of monetary loss which CLAR may be exposed to if
any of its counterparties encounters difficulty in meeting its obligations under the terms of its
respective transaction); and/or

J an increased likelihood that one or more of (i) CLAR’s banking syndicates (if any), (ii) banks or
insurers, as the case may be, providing bankers’ guarantees or performance bonds for the rental
deposits or other types of deposits relating to or in connection with the Properties or CLAR’s
operations or (iii) CLAR’s insurers, may be unable to honour their commitments to CLAR.

CLAR’s businesses and operations are exposed to fluctuations in economic and market conditions of the
countries their Properties are located in and an economic recession in any of these countries and other
countries in which the Properties are located may have a material adverse effect on the business, financial
condition and results of operations of CLAR.

Risks Associated with the Properties

CLAR is subject to the risk of non-renewal, early termination and non-replacement of leases, and
decreased demand for office space.

Any downturn in the businesses or any bankruptcy or insolvency of a tenant of CLAR may result in such
tenant deciding not to renew its lease at the end of a lease cycle or to terminate the lease before it expires.
Factors that affect the ability of tenants to meet their obligations under the leases include, but are not
limited to:

. their financial position;

. the local economies in which they have business operations;

. the ability of tenants to compete with their competitors;

. in the instance where tenants have sub-leased the Properties, the failure of the sub-tenants to pay
rent; and

. material losses in excess of insurance proceeds.

Certain leases may also (i) grant optional early termination rights to tenants subject to certain conditions,
including but not limited to the payment of a termination fee, (ii) provide for early termination on
pre-agreed dates or (iii) grant tenants the right to terminate at short notice or in the event of a material
casualty to the building which is not restored within an agreed period of time following the casualty.

If a major tenant or a significant number of tenants terminate their leases or do not renew their leases at
expiry, CLAR’s financial condition, results of operations and capital growth may be adversely affected.
The amount of rent and the terms on which lease renewals and new leases are agreed may also be less
favourable than the current leases and substantial amounts may have to be spent for leasing commissions,
tenant improvements or tenant inducements. Additionally, the demand for office space may be reduced by
tenants seeking to reduce their leased space at renewal or during the term of the lease by reducing the
amount of square footage per employee at leased properties. If replacement tenants cannot be found in a
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timely manner or on terms acceptable to the CLAR Manager upon a tenant’s default, non-renewal, early
termination or reduction in space, the revenue and financial condition of the relevant property will be
adversely affected, and the ability of CLAR to make payments to the Securityholders may be adversely
affected.

The Properties may require significant capital expenditure periodically and CLAR may not be able to
secure funding.

The Properties may require periodic capital expenditure, refurbishment, renovation for improvements and
development in order to remain competitive or income-producing. CLAR may not be able to fund capital
expenditure solely from cash provided from its operating activities and CLAR may not be able to obtain
additional equity or debt financing on favourable terms or at all. Factors that could affect CLAR’s ability
to procure financing include the property market’s cyclical nature, impairment of financial systems in the
event of a downturn in financial markets, market disruption risks and lending curbs due to central bank
tightening, which could adversely affect the liquidity, interest rates and availability of any third-party
capital funding sources.

Furthermore, future credit facilities may contain covenants that limit CLAR’s operating and financing
activities and require the creation of security interests over assets. Accordingly, CLAR’s ability to meet
payment obligations, refinance maturing debt and fund planned capital expenditure may depend solely on
the success of its business strategy and its ability to generate sufficient revenue to satisfy its obligations,
which are subject to many uncertainties and contingencies beyond its control, including those highlighted
herein.

If CLAR is not able to obtain such financing to finance such capital expenditure, the marketability of such
Properties may be affected and this may adversely affect the business, financial condition and results of
operations of CLAR.

CLAR’s assets may be adversely affected if the CLAR Manager and the property managers of the
Properties do not provide adequate management and maintenance.

As the tenants of CLAR rely on the proper functioning of the Properties for their business operations,
should the CLAR Manager and the property managers of the assets fail to provide adequate management
and maintenance, the attractiveness of the Properties to such tenants may be adversely affected and this
may result in a loss of tenants, which may have a material adverse effect on the business, financial
condition and results of operations of CLAR.

CLAR could face the risks of declining rental rates.

The amount of cash flow available to CLAR will depend in part on its ability to continue to let the
Properties on economically favourable terms. As most of CLAR’s income generated from the Properties
is derived from rentals, the cash flow could be adversely affected by any significant decline in the rental
rates at which it is able to lease the Properties and to renew existing leases or attract new tenants.

CLAR may suffer material losses in excess of insurance proceeds or CLAR may not put in place or
maintain adequate insurance in relation to the Properties and its potential liabilities to third parties.

The Properties face the risk of suffering physical damage caused by fire, terrorism and acts of God such
as natural disasters or other causes, as well as potential public liability claims, including claims arising
from the operations of the Properties.

In addition, certain types of risks (such as war risk, terrorism and losses caused by contamination or other
environmental breaches) may be uninsurable or the cost of insurance may be prohibitive when compared
to the risk. Any insurance coverage taken out by CLAR or its subsidiaries may also be subject to limits
and any damage or loss suffered by CLAR may exceed such insured limits.
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Should an uninsured loss or a loss in excess of insured limits occur, including loss caused by vandalism
or resulting from breaches of security at one of the Properties, CLAR could be required to pay
compensation and/or suffer loss of capital invested in the affected property as well as anticipated future
revenue from that property as it may not be able to rent out or sell the affected property. CLAR may also
be liable for any debt or other financial obligation related to that property. No assurance can be given that
material losses in excess of insurance proceeds will not occur.

Renovation or redevelopment works or physical damage to the Properties may disrupt the operations of
the Properties and collection of rental income or otherwise result in an adverse impact on the financial
condition of CLAR.

The quality and design of the Properties have a direct influence over the demand for space in, and the
rental rates of, the Properties. The Properties may need to undergo renovation or redevelopment works
from time to time to retain their competitiveness and may also require unforeseen ad hoc maintenance or
repairs in respect of faults or problems that may develop or because of new planning, safety, disability or
other laws or regulations. The costs of maintaining the Properties and the risk of unforeseen maintenance
or repair requirements tend to increase over time as a building ages. The business and operations of the
Properties may suffer from some disruption and it may not be possible to collect the full or any rental
income on space affected by such renovation or redevelopment works.

In addition, physical damage to the Properties may lead to a significant disruption to the business and
operation of the Properties and, together with the foregoing, may trigger tenant termination rights if not
timely restored and may impose unbudgeted costs on CLAR and result in an adverse impact on the
financial condition and results of operations of CLAR.

CLAR could incur significant costs or liability related to environmental matters.

CLAR’s operations are subject to various environmental laws, including those relating to air pollution
control, water pollution control, waste disposal, noise pollution control and the storage of dangerous
goods. Under these laws, an owner or operator of real estate property may be subject to liability, including
remediation expenses, a fine or imprisonment, for air pollution, noise pollution or the presence or
discharge of hazardous or toxic chemicals at that property. In addition, CLAR may be required to make
capital expenditures to comply with these environmental laws. The presence of contamination, air
pollution, noise pollution or dangerous goods without a valid licence or the failure to remediate issues
relating to contamination, air pollution, noise pollution or dangerous goods may expose CLAR to liability
or materially and adversely affect its ability to sell or let out the real property or to borrow using the real
property as collateral.

Accordingly, if the Properties are affected by contamination or other environmental effects not previously
identified and/or rectified, CLAR risks prosecution by environmental authorities and may be required to
incur unbudgeted capital expenditures to remedy such issue and the financial positions of CLAR’s tenants
may be adversely impacted, affecting their ability to trade and to meet their leasing and colocation
obligations.

The due diligence exercise on the Properties, leases, buildings and equipment may not have identified
all material defects, breaches of laws and regulations and other deficiencies and any losses or liabilities
from latent property or equipment defects may adversely affect earnings and cash flows.

The CLAR Manager believes that reasonable due diligence investigations with respect to the Properties
were, and with respect to future acquisitions will be, conducted prior to their acquisition. There is no
assurance that the Properties will not have defects or deficiencies requiring repair or maintenance
(including design, construction or other latent property or equipment defects in the Properties which may
require additional capital expenditure, special repair or maintenance expenses) or be affected by breaches
of laws and regulations. Such defects or deficiencies may require significant capital expenditure or
obligations to third parties and involve significant and unpredictable patterns and levels of expenditure
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which may have a material adverse effect on CLAR’s earnings and cash flows. Should any of the
Properties or their holding entities not be in compliance with the relevant laws and regulations, CLAR may
also incur financial or other obligations in relation to such breaches or non-compliance.

The experts’ reports that the Managers rely on as part of their due diligence investigations of the Properties
may be subject to inaccuracies and deficient. This may be because certain building defects and deficiencies
are difficult to impossible to ascertain due to limitations inherent in the scope of the inspections, the
technologies or techniques used and other factors.

Statutory or contractual representations, warranties and indemnities given by any seller of properties are
unlikely to afford satisfactory protection from costs or liabilities arising such property or equipment
defects.

Costs or liabilities arising from such defects or deficiencies may require significant capital expenditures
or obligations to third parties and may involve significant and potentially unpredictable patterns and levels
of expenditure which may have a material adverse effect on CLAR’s earnings and cash flows.

CLAR may be subject to unknown or contingent liabilities related to properties or businesses that it has
acquired or may acquire, which may result in damages and investment losses.

Assets and entities that CLAR has acquired or may acquire in the future may be subject to unknown or
contingent liabilities for which CLAR may have limited or no recourse against the sellers. Unknown or
contingent liabilities may include liabilities for clean-up or remediation of environmental conditions,
claims of tenants, vendors or other persons dealing with the acquired entities, tax liabilities and other
liabilities whether incurred in the ordinary course of business or otherwise. In the future, CLAR may enter
into transactions with limited representations and warranties or with representations and warranties that
do not survive the closing of the transactions, in which event CLAR would have no or limited recourse
against the sellers of such properties. While CLAR typically requires the sellers to indemnify it with
respect to breaches of representations and warranties that survive the closing of the transactions, such
indemnification is often limited in duration and subject to various materiality thresholds, a significant
deductible or an aggregate cap on losses. As a result, there is no guarantee that CLAR will recover any
amounts with respect to losses due to breaches by the sellers of their representations and warranties. In
addition, the total amount of costs and expenses that CLAR may incur with respect to liabilities associated
with properties and entities acquired may exceed CLAR’s expectations. Any of these matters could have
a material adverse effect on the business, financial condition and results of operations of CLAR.

The Properties may face increased competition from other properties.

The Properties are, and may be, located in areas where other competing properties are present and new
properties may be developed which may compete with the Properties. The income from and the market
value of the Properties will be dependent on the ability of the Properties to compete against other
properties. If competing properties are more successful in attracting and retaining tenants, the income from
the Properties could be reduced, which may have a material adverse effect on the business, financial
condition and results of operations of CLAR.

Planned amenities and transportation infrastructure near the Properties may be closed, relocated,
terminated, delayed or not completed.

There is no assurance that amenities, transportation infrastructure and/or public transport services near the
Properties will not be closed, relocated, terminated, delayed or uncompleted. If such an event were to
occur, it would adversely impact the accessibility of the relevant Property and the attractiveness and
marketability of the relevant Property to tenants. This may have a negative impact on the occupancy rate
of the relevant Property, which may in turn affect CLAR’s business, financial condition, results of
operations and prospects.
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Profitability may be affected by fixed costs.

The Properties will typically remain operational regardless of occupancy rates and most costs incurred will
not vary significantly even if the occupancy rates decline. In addition, operating properties in the industrial
and data centre, business space and life sciences and logistics segments involves a significant amount of
fixed costs which may limit the ability of the operators of such properties to respond to adverse market
conditions by minimising costs. Such limitations may have an impact on profitability on CLAR’s tenants
when the relevant industry is weak which may in turn adversely affect the ability of such tenants to make
rental payments to CLAR.

The appraisals of the Properties are based on various assumptions and the price at which CLAR is able
to sell a property in the future may be different from the market value of the property.

There can be no assurance that the assumptions relied on are accurate measures of the market, and the
values of the Properties may be evaluated inaccurately. The independent valuers appointed in respect of
the Properties may have included a subjective determination of certain factors relating to the Properties
such as their relative market positions, financial and competitive strengths, and physical condition and,
accordingly, the valuation of the Properties may be subjective.

The valuation of any of the Properties does not guarantee a sale price at that value at present or in the
future. Hence, the price at which CLAR may sell a property may be lower than its purchase price.

The Properties or a part of them may be acquired compulsorily by the respective governments in the
countries in which such Properties are located.

Under the laws and regulations of each country in which CLAR operates, there may be various
circumstances under which the respective governments of each country are empowered to acquire some
of the Properties.

In particular, in Singapore, the Land Acquisition Act 1966 of Singapore gives the Singapore Government
the power to, among other things, acquire any land in Singapore:

. for any public purpose;

. for any work or undertaking which is of public benefit or of public utility or in the public interest;
or

. for any residential, commercial or industrial purpose.

In the event that the compensation paid for the compulsory acquisition of a Property is less than the market
value of the Property, such compulsory acquisitions would have an adverse effect on the revenue of CLAR
and the value of its Portfolio.

The Properties may be revalued downwards.

There can be no assurance that CLAR will not be required to make downward revaluations of the
Properties in the future. Any fall in the gross revenue or net property income earned from the Properties
may result in downward revaluation of the Properties.

In addition, CLAR is required to measure investment properties at fair value at each balance sheet date
and any change in the fair value of the investment properties is recognised in the statements of total return.
The changes in fair value may have an adverse effect on CLAR’s financial results in the financial years
where there is a significant decrease in the valuation of CLAR’s investment properties which will result
in revaluation losses that will be charged to its statements of total return.
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Some of the Properties are held under leases which contain provisions, or where the relevant landlord
may impose conditions, in each case, that may have an adverse effect on the business, financial
condition and results of operations of CLAR.

Some of the Properties are held under a state lease. These state leases contain provisions which may have
an adverse effect on the financial condition and results of operations of CLAR and some of these
conditions may include:

. the landlord has a right to re-enter such Properties and terminate the state lease (without
compensation) in the event the lessee fails to observe or perform the terms and conditions of the
relevant state lease;

. the CLAR Trustee may be required to surrender free of cost to the landlord portions of such
Properties that may be required in the future for certain public uses, such as roads, drainage,
railways, rapid transit systems and other public improvements; and

. there are restrictions against the demise, assignment, mortgage, letting, subletting or underletting or
granting of a licence or parting with or sharing the possession or occupation of the whole or part of
such Properties without first obtaining the landlord’s prior written consent.

In addition, the landlords of such leases may impose additional conditions which may have an adverse
effect on the business, financial condition and results of operations of CLAR and some of these may
include:

. granting the landlord a right of first refusal in the case of a sale; and

. prohibition against sale during an initial period of the lease (or the levying of an additional fee if
there is a sale during an initial period of the lease) or a minimum occupation period for anchor
tenants.

There are some Properties which have leases with JTC that contain certain restrictions on subletting and
resale, including the requirement for JTC’s consent before such Properties can be resold, demised or
assigned. In addition, JTC’s consent is required and the sublet tenants must meet certain subletting
requirements set out by JTC before such Property or any part thereof can be sublet. Some leases with JTC
also contain a right of first refusal to JTC to purchase the properties at prevailing market rate based only
on the building and excluding the value of the leasehold land. Such restrictions and terms could impair
CLAR’s ability to secure tenants or to resell the property and could consequently affect its financial
condition and results of operations.

These conditions could have an impact on CLAR’s ability to acquire or dispose of properties which are
subject to such leases.

Some of the Properties are leased to tenants on conditions which may have an adverse effect on the
business, financial condition and results of operations of CLAR.

Some of the leases for the Properties may contain conditions including the following:

. certain tenants leasing space in one or more of the buildings located on a particular property granting
the right of first offer or a right of first refusal to purchase the entire relevant property in the event
such property is sold pursuant to a single-asset sale; and

. restrictions in certain leases which restrict CLAR from leasing any space in the relevant buildings
where these tenants are located, to certain competitors of such tenants.

These conditions could have an adverse impact on CLAR’s ability to acquire or dispose of properties
which are subject to leases which contain one or more of these conditions.
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CLAR holds certain properties on leasehold title and there is no assurance that such leases will be
renewed.

CLAR may not be able to renew its lease of its Properties held on leasehold titles when their terms expire,
for example if the landlord intends or has agreed to pull down and rebuild, or to reconstruct the premises,
and has planning permission for the works or if for any reason the creation of a new lease would not be
consistent with good estate management or where renewal options are revoked as a result of a breach by
CLAR of the relevant lease. In addition, CLAR’s leasehold titles to the Properties may not be able to be
registered if the landlord has not registered its lease title. It may not be possible to carry out
comprehensive searches to find out if there are third-party interests in the Properties, burdens and/or rights
arising prior to the date of CLAR’s leases to the Properties and which rank in priority to CLAR’s interests
in such leases. If there are any such third-party interests, burdens and/or rights affecting the Properties and
they are successfully asserted by such third-party or its successors in title, the use or occupation of the
Properties may be affected and this may have a material adverse effect on the business, financial condition
and results of operations of CLAR.

The Group is subject to credit risk arising from defaulting counterparties.

Credit risk may arise when counterparties default on their contractual obligations resulting in financial
loss to the Group. Although the Group conducts selective credit assessment of its tenants prior to entering
any transactions and the Group regularly reviews its credit exposure to its tenants, credit risks may
nevertheless arise from events or circumstances that are difficult to anticipate or detect, including, but not
limited to, political, social, legal, economic and foreign exchange risks that may have an impact on its
tenants’ ability to make timely payment and render the Group’s enforcement for payments ineffective.

Loss of tenants could reduce the future cash flows of CLAR.
The value of the Properties and the distributions of CLAR could be adversely affected by the loss of
tenants which may arise as a result of such tenant not renewing the lease or the tenant filing for bankruptcy

or insolvency.

The gross revenue earned from, and the value of, the properties in CLAR’s portfolio may be adversely
affected by a number of factors.

The gross revenue earned from, and the value of, the Properties may be adversely affected by a number
of factors, including:

. vacancies following the expiry or termination of tenancies that lead to reduced occupancy rates
which reduce CLAR’s gross revenue and its ability to recover certain operating costs through service
charges;

. the ability of the property managers of CLAR to collect rent from tenants on a timely basis or at all;

. tenants requesting rental rebates due to the impact of the current economic downturn and charges and

other similar add-ons to such tenants’ base rent;

. tenants successfully challenging alleged miscalculations or overcharges by the landlords of
additional rent charges under their leases for such items as real estate tax escalation charges,
operating expense escalation charges, overtime heating, ventilation and air-conditioning;

. tenants requesting waiver of interest on late payment of rent;

. events affecting the properties in CLAR’s portfolio which could result in the inability of the relevant

tenants to operate in such properties and thereby resulting in the inability of such tenants to make
timely payments of rent;
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. tenants seeking the protection of bankruptcy laws which could result in delays in the receipt of rent
payments, inability to collect rental income, or the termination of the tenant’s lease, which could
hinder or delay the re-letting of the space in question, or the sale of the relevant property;

. the amount of rent payable by tenants and other terms on which tenancy renewals and new tenancies
are secured being less favourable than those under current tenancies;

. the local and international economic climate and real estate market conditions (such as oversupply
of, or reduced demand for, commercial and retail space, changes in mark rental rates and operating
expenses for the Properties);

. the CLAR Manager’s ability to provide adequate management and maintenance of the Properties or
to purchase or put in place adequate insurance;

. competition for tenants from other similar properties which may affect rental income or occupancy
levels at the Properties;

. changes in laws and governmental regulations in relation to real estate, including those governing
usage, zoning, taxes and government charges. Such revisions may lead to an increase in management
expenses or unforeseen capital expenditure needed to ensure compliance. Rights related to the
relevant properties may also be restricted by legislative actions, such as revisions to the laws relating
to building standards or town planning laws, or the enactment of new laws related to condemnation
and redevelopment; and

. natural disasters, acts of God, wars, social and political unrest, terrorist attacks, riots, civil
commotions, widespread communicable diseases and other events beyond the control of the CLAR
Manager.

CLAR may be subject to risks relating to the collection, use, disclosure or processing of personal data
in the course of its business, as well as compliance with applicable laws and regulations including the
PDPA.

CLAR may be subject to certain risks relating to the collection of personal data in the course of its
business, as well as risks associated with compliance with applicable laws and regulations relating to such
data in the jurisdictions in which it operates.

For example, in Singapore the PDPA imposes certain obligations on CLAR where it collects, uses,
discloses or processes personal data (i.e., data whether true or not, about an individual who can be
identified from that data or other accessible information). In general, the PDPA permits CLAR to collect,
use or disclose personal data only for purposes for which it has obtained consent, and imposes various data
retention, data management and data transfer obligations upon it. The PDPA also created a regulatory
authority, the Personal Data Protection Commission (the “PDPC”), with the power to give directions to
ensure compliance with the PDPA, including the power to require an organisation to pay a penalty of up
to S$1 million or, for organisations with more than S$10 million annual turnover in Singapore, up to
10.0% of the organisation’s annual turnover in Singapore, for breach of PDPA requirements. Apart from
this, under the PDPA, individuals have a right of private action, and there are offences for which the
penalties upon conviction include imprisonment. In addition, regulators have introduced enhancements to
the PDPA, including higher financial penalties for data breaches since 1 October 2022. The imposition of
such additional regulatory measures in Singapore or elsewhere may have a material adverse effect on
CLAR’s business, financial condition and results of operations. CLAR may have no direct material
relationship with end-users and may rely on other third parties to obtain relevant consents from end-users
and some other relevant individuals. Relevant guidance from the PDPC suggests that this may be
permissible if it exercises appropriate due diligence. While CLAR takes various due diligence measures,
ultimately it may be dependent on such third parties’ representations and warranties.
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In addition, while CLAR has implemented various security mechanisms (including limiting access rights
to sensitive information to certain approved staff members) designed to minimise the risk of personal data
it holds or controls being subject to unauthorised access, collection, use, disclosure, copying,
modification, disposal or other similar risks, these mechanisms may not be sufficient to prevent adverse
events. Failure of security mechanisms could result in the imposition of regulatory measures or a harm to
its reputation, which may in turn have a material adverse effect on the financial performance of CLAR.

CLAR may be affected if office decentralisation or wider adoption of flexible work and work-from-home
arrangements in the markets in which the Properties are located decreases or continues to decrease
demand for business space.

Following the COVID-19 pandemic, the demand for decentralised business space and/or wider adoption
of flexible work and work-from-home arrangements has increased. Even though COVID-19 has become
an endemic disease, the reduction in demand for office space may not recover to pre COVID-19 levels.
This may reduce the demand for office space in the Properties, which may result in a decline in the rental
rates and occupancy of the Properties. The emergence of other diseases such as Mpox and Influenza A may
further affect the rental performances of the Properties in the future. This may in turn have an adverse
effect on the business, financial condition and results of operation of CLAR, as well as a downward
pressure on the valuation of the Properties.

CLAR’s data centre tenants may choose to develop new data centres or expand their own existing data
centres, which could result in the loss of one or more key data centre tenants or reduce demand for
CLAR’s existing or future data centres, which could have a material adverse effect on its revenues and
results of operations.

CLAR’s data centre tenants may choose in the future to develop their own new data centres or expand or
consolidate into data centres that CLAR does not own. In the event that any of CLAR’s data centre tenants
were to do so, this could result in a loss of business or put pressure on pricing. If CLAR loses a data centre
tenant, no assurance can be given that it would be able to replace that tenant at a competitive rate or at
all, which could have a material adverse effect on CLAR’s revenues and results of operations.

The infrastructure of CLAR’s data centres may become obsolete and/or breakdown and CLAR may not
be able to upgrade and/or replace the power, cooling and security systems of CLAR’s data centres
cost-effectively or at all.

The markets for CLAR’s data centres are characterised by rapidly changing technologies, evolving
industry standards, frequent new product introductions and changing client demands. CLAR’s ability to
deliver resilient data centre infrastructure to supply redundant power and cooling systems coupled with
tight security access are significant factors in the tenants’ decisions to rent space in CLAR’s data centres.
The data centre infrastructure of CLAR’s data centres may become obsolete due to the development of new
systems to deliver power to, or eliminate heat from, the servers and other client equipment hosted by
CLAR’s data centres. Furthermore, the data centre infrastructure of CLAR’s data centres may also break
down due to wear and tear after a period of time, which may require a technology refresh or new
infrastructure acquisition which could incur costs to CLAR.

Furthermore, potential future regulations that apply to the industries which the tenants are in may require
these tenants to seek specific infrastructure requirements for their data centres that CLAR is unable to
provide. In such circumstances, CLAR could lose some clients or be unable to attract new clients in certain
industries, and this would have a material adverse effect on its results of operations and prospects.
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CLAR’s data centres depend upon the technology industry and the demand for technology-related real
estate.

A decline in the technology industry or a decline in outsourcing by corporate clients could lead to a
decrease in the demand for data centre real estate, which may affect CLAR’s business and financial
condition adversely. CLAR is also susceptible to adverse developments in the corporate and institutional
data centre and broader technology industries (such as business layoffs or downsizing, industry
slowdowns, relocations of businesses, costs of complying with government regulations or increased
regulations and other factors) and the technology-related real estate market (such as oversupply of or
reduced demand for space).

Future technological developments may disrupt the economics and infrastructure of data centres.

The introduction of new technologies and their impact on data centres cannot be predicted with certainty.
Technological developments may have a disruptive impact on CLAR’s data centres in a variety of ways,
including, but not limited to:

. reduced power requirements with an associated reduction in power utilisation by clients, and the
resulting revenues generated by clients; and

. enhanced computing power with an associated reduction in physical space and increased power
density requirements.

Risks Relating to the Jurisdictions which CLAR operates in

CLAR may be exposed to new or increased risks as it expands the range of services and the geographic
scope of its business.

CLAR has been expanding overseas and may, in the future, expand into new and/or overseas markets thus
increasing its risk profile. By deepening CLAR’s presence in new markets, this may further increase its
exposure to the compliance risks and the credit and market risks specific to these markets.

Furthermore, CLAR may incur expenses necessary to address any regulatory requirements that may be
required in these new markets. There may be risks associated with CLAR’s new services and businesses
for which CLAR has limited or no experience.

In addition, CLAR’s business in these countries may not always enjoy the same level of legal rights or
protection that it is afforded in countries where it currently operates. There is a risk that CLAR will not
be able to repatriate the income and gains derived from investments in real estate and other assets in these
foreign countries.

Further, more stringent or onerous real estate laws may be adopted in the future in the countries where
CLAR may operate its business, and that may restrict CLAR’s ability to operate its business. The risk
profile of CLAR may therefore encompass the risks involved in each of the countries or businesses that
CLAR operates. The business, financial condition, results of operations and prospects of CLAR may be
adversely affected by any of such risks.

The performance of the US Properties and future properties in the United States is dependent upon the
economic climate of the United States market.

CLAR’s revenue from the US Properties will be derived from properties located in several states in the
United States, namely California, North Carolina, Oregon, Kansas, Missouri and Illinois. A downturn in
the economies of any of these markets, or the impact that a downturn in the overall national economy may
have upon these economies, could result in reduced demand for office or logistics space. As these
properties are primarily office buildings or logistics properties (as compared to a more diversified real

60



estate portfolio across multiple asset classes and industries), a decrease in demand for office or logistics
space, or volatility in the sectors in which CLAR’s customers operate, may in turn adversely affect
CLAR’s results of operations and its ability to comply with its obligations under the Securities.

The representations, warranties and indemnities granted in favour of CLAR by the vendors of the US
Properties are subject to limitations as to their scope, amount and timing of claims which can be made
thereunder.

The representations and warranties granted in favour of CLAR, as purchaser, in the relevant acquisition
agreements are subject to limitations as to the scope, amount and the timing of claims which can be made
thereunder. Also consistent with commercial real estate practices in the United States, CLAR will obtain
a title insurance policy for each US Property which will insure CLAR against certain risks related to title
of such US Property amounting to the agreed value attributed to such US Property.

Accordingly, CLAR, as purchaser, may not have recourse under the relevant acquisition agreement or the
title insurance policies for all losses or liabilities which it may suffer or incur in connection with the US
Properties and it will need to rely on its own due diligence and the title insurance provided by the title
insurance companies to help mitigate against the risk of such losses and liabilities. While the CLAR
Manager believes that reasonable due diligence has been performed with respect to the US Properties and
that the due diligence conducted has not raised any material adverse findings in relation to the US
Properties, there can be no assurance that there will not be any losses or liabilities suffered by CLAR in
connection with the US Properties beyond the limits of the recourse under the relevant acquisition
agreement and title insurance policies.

In the event that CLAR suffers losses or liabilities in connection with the acquisition of the US Properties
and it has no recourse or only limited recourse available to it under the relevant acquisition agreement or
the title insurance policies, CLAR’s financial condition, business, results of operations and/or prospects
may be materially adversely affected.

CLAR is subject to the laws, regulations, policies and accounting standards in the jurisdictions in which
the Properties are located.

CLAR is subject to laws, regulations (including tax laws and regulations) and policies in the jurisdictions
in which the Properties are located, which may increase or change. Measures and policies adopted by these
governments and regulatory authorities at national, provincial or local levels, such as government control
over property investments, foreign exchange regulations or limitations in foreign investment may
adversely impact CLAR. For example, in relation to investments in Australia by CLAR, the trustee of
CLAR is both a “foreign person” and a “foreign government investor” for the purposes of Australia’s
foreign investment regime. This means investments in Australia by CLAR (including acquisitions of
Australian land or in Australian entities) may be subject to notice requirements under the Foreign
Acquisitions and Takeovers Act 1975 (the “FATA”). Further, the issue of a prior no objection notification
by the Treasurer of the Commonwealth of Australia (which may or may not be given or may be given
subject to conditions) under the FATA may be required in respect of relevant acquisitions. The no objection
notification is referred to as the Foreign Investment Review Board approval (“FIRB approval”). With the
introduction of the national security reform in 2021, there is a heightened focus on national security
assessments for FIRB approvals. This could be relevant in critical infrastructure sectors like logistics and
data centres. If such FIRB approval is required and not obtained in relation to an investment in Australia,
whether at all or with conditions commercially acceptable to CLAR, CLAR may not be able to proceed
with that investment. If CLAR makes an investment in Australia, it may also be subject to onerous ongoing
compliance, registration and reporting requirements under the FATA. There can be no assurance that any
such changes to, or any new laws, regulations, policies and accounting standards will not materially and
adversely affect the business, financial condition and results of operations of CLAR.
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Governments of the countries in which CLAR operates may also seek to promote a stable and sustainable
property market by monitoring the property market and adopting measures as and when they deem
necessary, including in relation to foreign investment restrictions. These governments may introduce new
policies or amend or abolish existing policies at any time and these policies may have retroactive effect.
These changes may have a material and adverse impact on the overall performance of the property markets
in which CLAR operates and thus materially and adversely affect the business, financial condition and
results of operations of CLAR.

CLAR is exposed to risks relating to the Australian taxation regime.
Australia maintains a complex tax system relating to the taxation of trusts, which is subject to change.

In broad terms, a public unit trust (e.g. trusts beneficially owned by certain listed trusts) will be taxed as
a company where the trust’s business does not consist wholly of “eligible investment business” at any
time during an income year (subject to certain safe harbour rules or relevant concessions). Eligible
investment business includes, among other things, investing in land for the purpose of deriving rent and
investing or trading in units in a unit trust.

Furthermore, where the public unit trust also qualifies as a managed investment trust (“MIT”), the public
unit trust will lose its MIT status if its business does not consist wholly of eligible investment business
at any time during an income year.

These are annual tests. While CLAR may seek professional advice to ensure that its relevant Australian
unit trusts should only engage in eligible investment business, there is no assurance that the Australian
Taxation Office will not take a different view.

To qualify as an MIT and to enjoy preferential Australian withholding tax rates, there are also several
conditions that must be met and among other requirements, no individual (who is not a resident of
Australia) can directly or indirectly hold, control or have the right to acquire an interest of 10% or more
in the relevant Australian unit trusts of CLAR at any time during the income year. While CLAR will
monitor investor percentage holdings to determine whether this requirement is met in respect of each year
in which the relevant Australian unit trusts of CLAR intend to qualify as an MIT, there is also no assurance
that they will qualify as MITs.

Where the relevant Australian unit trusts do not qualify for MIT treatment, their distributions may be
subject to Australian tax which is currently at 30% (where the unitholder is a company) or 45% (where
the unitholder is a trust). This may materially and adversely affect the business, financial condition and
results of operations of CLAR, which may in turn affect the ability of CLAR to comply with its obligations
under the Securities.

Further, Australia has been going through a period of significant tax reform. Tax reform may result in
changes to tax legislation which may adversely impact the acquisition and holding structure which CLAR
has adopted in relation to the Properties located in Australia.

CLAR may be exposed to risks associated with governmental reviews on foreign investment in the
United States.

The Committee on Foreign Investment in the United States (“CFIUS”) is charged with the responsibility
of assessing potential national security impacts of foreign investments in United States assets. With certain
exceptions, acquisitions of real estate in the United States by foreign investors may be subject to CFIUS
review where the real estate is either located within, or will function as part of, an air or maritime port
or is within a certain close proximity of a government or military installations. CFIUS may review a
transaction within its jurisdiction, even after closing, unless CFIUS has previously approved that
acquisition. If CFIUS determines on review of an acquisition that a national security concern exists,
CFIUS may request that the foreign investor put in place restrictions or limitations that mitigate the
concern or may request that the President of the United States block or compel divestiture of the

62



acquisition. In addition, in February 2025 President Trump issued a National Security Policy
Memorandum titled the ‘America First Investment Policy’, which set out high-level policy changes to
increase scrutiny of inbound and outbound investment involving China and other ‘foreign adversaries’. In
particular, such memorandum sought to alter how CFIUS implements mitigation for foreign adversary
investments in the United States and facilitate or fast-track investments from certain allied countries. The
implementation of such policies remains uncertain and there can be no assurance that there may be further
changes in, or introduction of other new, policies in the United States in future that may result in an
increase in scrutiny and/or diligence requirements upon inbound or outbound investments in the United
States involving China. Any such factors may in turn negatively impact of the approval process and extend
the expected timelines for investments in the United States.

CLAR did not submit its acquisition of the US Properties, and may not submit its acquisitions of future
properties, to voluntary CFIUS review but may or may be required to do so in the future. CLAR may incur
additional costs and delays in connection with its acquisitions if CLAR elects or is required to submit its
acquisitions to CFIUS. In addition, the potential for CFIUS review may limit the properties that CLAR
considers for acquisition in the United States, and may limit the types of tenants that CLAR considers
acceptable at its properties or may limit the number of potential buyers of the properties in the future or
may compel CLAR to dispose of properties it has already acquired.

CLAR faces risks associated with its tenants being designated “Prohibited Persons” by the Office of
Foreign Assets Control.

Pursuant to Executive Order 13224 and other laws, the Office of Foreign Assets Control of the United
States Department of the Treasury (“OFAC”) maintains a list of persons designated as terrorists or who
are otherwise blocked or banned (“Prohibited Persons”). OFAC regulations and other laws prohibit
conducting business or engaging in transactions with Prohibited Persons (the “OFAC Requirements”).
CLAR has established a risk-based compliance programme whereby tenants with whom they conduct
business are checked against the OFAC list of Prohibited Persons prior to entering into any agreement. If
a tenant or other party with whom CLAR contracts is placed on the list of Prohibited Persons, CLAR may
be required by the OFAC Requirements to terminate the lease or other agreement. Any such termination
could result in a loss of revenue or a damage claim by the other party that the termination was wrongful.

Some of the US Properties may be exposed to potential liability arising from their non-compliance with
the relevant local zoning regulations in the United States.

It is customary for institutional buyers of commercial real estate in the United States to procure a
third-party company to prepare a zoning report to determine whether a property is in compliance with local
zoning standards. In connection therewith, the CLAR Manager had engaged a third-party consultant that
specialises in zoning due diligence to prepare zoning reports for each of the US Properties. Based on the
zoning reports received for these US Properties, some of the US Properties are legally non-conforming,
which means that they conform to the relevant local zoning regulations mainly with regards to building
specification matters including, among others, building and parking set-back lines, floor area ratio, lot
coverage and parking requirements, at the time they were originally constructed, but do not conform to
local zoning regulations that are in effect currently.

Generally, there are no sanctions for legally non-conforming properties and such status does not affect
their continued use and operation so long as the non-conforming properties are not expanded or rebuilt.
If such properties were expanded or rebuilt, perhaps as a result of a total casualty or the owner’s decision
to expand or demolish the existing building, the new improvements would need to be constructed in
accordance with local zoning regulations that are in effect at the time of the expansion or rebuilding, or
the owner would need to obtain a variance from the relevant zoning authority to rebuild the building as-is.
If such variance is not granted, the building would need to be rebuilt in compliance with current zoning
regulations. As at the date of this Offering Circular, the CLAR Manager believes that the legally
non-conforming status of the affected US Properties would not have a significant adverse impact on
CLAR.
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Notwithstanding that there are generally no sanctions for such legally non-conforming properties, there is
no assurance that the relevant authorities will not take a different view (or assert that the US Properties
do not comply with zoning regulations now in effect) and require CLAR to remedy any non-conforming
aspects of a non-conforming property in the future. In the event that CLAR is required to ensure the US
Properties comply with the relevant local zoning regulations or in the event a building owned by CLAR
needs to be rebuilt after a substantial casualty, additional expenses may be incurred and this may have an
adverse effect on the business, financial condition, results of operations and/or prospects of CLAR and its
ability to make payments to the Securityholders.

Consistent with commercial real estate practices in the United States, CLAR has obtained a title insurance
policy for each US Property which insures CLAR for holding title to the US Properties and insures CLAR
against certain risks related to title of the US Properties (for example the Title Company has issued an
endorsement providing coverage regarding (i) the zoning classification of the relevant property and (ii) the
types of uses allowed under such classification).

The Parent US REIT may lose its status as a United States Real Estate Investment Trust (“US REIT”).

Ascendas US REIT LLC (the “Parent US REIT”) is a private US REIT for the purposes of Sections
856-860 of the US Internal Revenue Code of 1986 (as amended) (the “IRC”). Subject to meeting certain
organisational requirements, income tests, asset tests and annual distribution requirements prescribed in
the IRC, a US REIT is generally permitted to deduct dividends paid to its shareholders from its taxable
income.

Qualification for taxation as a US REIT depends on satisfying complex statutory requirements for which
there are only limited judicial and administrative interpretations. The determination of whether the Parent
US REIT continues to qualify as a US REIT requires ongoing satisfaction of certain tests concerning,
among other things, the nature of its assets and the sources of its income. These tests are referred to as
asset and income tests. In addition, the Parent US REIT must make sufficient distributions to Ascendas US
Holdco. While the CLAR Manager intends to take reasonable measures to ensure that the Parent US REIT
always qualifies as a US REIT, some matters may be outside its control. For example, a US REIT cannot
be closely held, i.e., not more than 50% of its outstanding shares can be owned by five or fewer individual
investors or certain entities treated as individuals for purposes of the REIT rules at any time during the
second half of a taxable year, regardless of whether such interest is held directly or indirectly.

Under the income test to qualify as a US REIT, at least 75% of the entity’s gross income must be derived
from qualifying sources such as rents from real property, and at least 95% of the entity’s gross income
must be derived from sources qualifying under the 75% gross income test and other qualifying sources of
passive income. Among the requirements to qualify as rents from real property, the amount of rent received
generally must not be based on the income or profits of any person or business but may be based on a fixed
percentage or percentages of receipts or sales. The CLAR Manager believes that none of the rent received
by the US Property-Holding Entities should be treated as based on the income or profits of any person,
including tenants’ payments of pass-through charges, such as the cost of utilities, property taxes and
similar items that may be calculated by reference to net expense of the US Property-Holding Entities, but
the US Internal Revenue Services (the “IRS”) or a court may disagree.

Further, amounts otherwise qualifying as such rents of the US Properties will not qualify if the tenant is
related to the Parent US REIT within the meaning of the REIT rules including as a result of being related
to CLAR. The CLAR Manager intends to take reasonable measures to ensure that any such disqualified
rents (together with any other disqualified income) will not exceed 5% of the Parent US REIT’s gross
income for any applicable year.

Technical or inadvertent breaches may jeopardise the US REIT status of the Parent US REIT. Furthermore,
the United States Congress or the IRS may make changes to the tax laws and regulations, and the courts
may issue new rulings that make it more difficult, or impossible, for the Parent US REIT to remain
qualified for taxation as a US REIT. In the event of loss of US REIT status, the Parent US REIT will be
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subject to United States federal and state income tax at regular corporate rates, currently 21% for federal
purposes. If the Parent US REIT fails to qualify for taxation as a US REIT, it is estimated that the income
tax liability would be significant, thereby reducing amounts available for investments or to pay dividends
and distributions to upstream shareholders. Absent of an applicable relief provision, the Parent US REIT
will generally be unable to qualify as a US REIT for five years from the year which the Parent US REIT
is disqualified as a US REIT. Finally, even if the Parent US REIT is able to utilise relief provisions and
thereby avoid disqualification for taxation as a US REIT, relief provisions typically involve paying a
penalty tax in proportion to the severity and duration of the non-compliance with US REIT requirements,
and these penalty taxes could be significant. Thus, whether or not a relief provision is applicable, failure
to satisfy the various statutory tests could have a material adverse effect on the US Properties’ financial
condition, cash flows, results of operations and consequentially may have an adverse effect on CLAR’s
ability to comply with its obligations under the Securities.

Even if the Parent US REIT qualifies and remains qualified for taxation as a US REIT, it may face
other tax liabilities that reduce cash flow.

Even if the Parent US REIT qualifies and remains qualified for taxation as a US REIT, it may be subject
to certain United States federal, state and local taxes on its income and assets, including taxes on any
undistributed income, excise taxes, state or local income, property and transfer taxes. Any of these taxes
could have a material adverse effect on the business, financial condition, cash flows and results of
operations of the Parent US REIT and consequentially may have a material adverse impact on the Issuer’s
ability to make payments on the Securities.

FACTORS WHICH ARE MATERIAL FOR THE PURPOSE OF ASSESSING THE MARKET
RISKS ASSOCIATED WITH NOTES AND PERPETUAL SECURITIES ISSUED UNDER THE
PROGRAMME

Risks related to Notes and Perpetual Securities generally
Set out below is a description of material risks relating to the Notes and Perpetual Securities generally:

The regulation and reform of “benchmarks” may adversely affect the value of Notes and Perpetual
Securities linked to or referencing such “benchmarks”

The Programme allows for the issuance of Notes and Perpetual Securities that reference certain interest
rates or other types of rates or indices which are deemed to be “benchmarks”, in particular with respect
to certain Floating Rate Notes and Perpetual Securities where the Reference Rate (as defined in the
Conditions) may be EURIBOR, CNH HIBOR, SOFR, SORA, SORA-OIS, BBSW Rate or another such
benchmark. The applicable Pricing Supplement will specify whether EURIBOR, CNH HIBOR, SOFR,
SORA, SORA-OIS, BBSW Rate or another such benchmark is applicable.

Interest rates and indices which are deemed to be or used as “benchmarks” have been the subject of
international regulatory guidance and proposals for reform in recent years. Some of these reforms are
already effective whilst others are still to be implemented. These reforms may cause such benchmarks to
perform differently than in the past, to disappear entirely or to have other consequences which cannot be
predicted. Any such consequence could have a material adverse effect on any Notes or Perpetual Securities
linked to or referencing such a benchmark.

More broadly, any of the international reforms or the general increased regulatory scrutiny of benchmarks,

could increase the costs and risks of administering or otherwise participating in the setting of a benchmark
and complying with any such regulations or requirements.
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The elimination of any benchmarks, or changes in the manner of administration of any benchmark, could
require an adjustment to the terms and conditions, or result in other consequences, in respect of any Notes
or Perpetual Securities linked to such benchmark. Such factors may (without limitation) have the
following effects on certain benchmarks:

(i)  discouraging market participants from continuing to administer or contribute to the benchmark;
(ii) triggering changes in the rules or methodologies used in the benchmark; or
(ii1) leading to the disappearance of the benchmark.

Any of the above changes or any other consequential changes as a result of international reforms or other
initiatives or investigations, could have a material adverse effect on the value of and return on any Notes
or Perpetual Securities linked to or referencing a benchmark.

Where Screen Rate Determination or BBSW Rate Determination (as applicable) is specified as the manner
in which the Rate of Interest, Rate of Distribution or Reset Rate of Distribution (as applicable) is to be
determined, the Conditions provide that the Rate of Interest, Rate of Distribution or Reset Rate of
Distribution (as applicable) shall be determined by reference to the relevant screen page or website
depending on whether the Reference Rate is specified as being (or derived from) EURIBOR, CNH
HIBOR, SOFR, SORA, SORA-OIS or BBSW Rate (as applicable). In the case of any discontinuation or
disapplication of such Reference Rate in accordance with the Conditions, which may include
circumstances where the regulatory supervisor of the administrator of the original Reference Rate makes
a public statement that such Reference Rate is or will be (or is or will be deemed by such supervisor to
be) no longer representative of its relevant underlying market, Conditions 5.2(b)(iv) and 5.4 of the Notes
and Conditions 4.2(b)(iv) and 4.4 of the Perpetual Securities set out more details on the mechanics for
determining the Rate of Interest, Rate of Distribution or Reset Rate of Distribution (as applicable) in the
absence of the original applicable Reference Rate. Such mechanics may involve the determination of a
replacement Reference Rate and a spread adjustment to be applied to such replacement Reference Rate.
The use of any replacement Reference Rate and application of a spread adjustment determined in
accordance with Conditions 5.2(b)(iv) and 5.4 of the Notes and Conditions 4.2(b)(iv) and 4.4 of the
Perpetual Securities to determine the Rate of Interest, Rate of Distribution or Reset Rate of Distribution
(as applicable) is likely to result in Notes or Perpetual Securities initially linked to or referencing the
original applicable Reference Rate performing differently (which may include payment of a lower Rate of
Interest, Rate of Distribution or Reset Rate of Distribution (as applicable)) than they would do if the
original applicable Reference Rate were to continue to apply in its current form.

Furthermore, if a replacement Reference Rate has been determined by an Independent Adviser, the Issuer
or its designee (acting in good faith and in a commercially reasonable manner) in accordance with
Conditions 5.2(b)(iv) and 5.4 of the Notes and Conditions 4.2(b)(iv) and 4.4 of the Perpetual Securities
(as applicable), the Conditions provide that the Issuer may vary the Conditions, the Trust Deed, the Agency
Agreement, the Australian Note Deed Poll and/or the Australian Agency Agreement as necessary to ensure
the proper operation of such replacement Reference Rate, without any requirement for consent or approval
of the Noteholders or Perpetual Securityholders.

In certain circumstances, the ultimate fallback for the purposes of calculation of (i) (in the case of Floating
Rate Notes) the Rate of Interest for a particular Interest Period may result in the Rate of Interest for the
last preceding Interest Period being used; (ii) (in the case of Floating Rate Perpetual Securities) the Rate
of Distribution for a particular Distribution Period may result in the Rate of Distribution for the last
preceding Distribution Period being used; and (iii) (in the case of Fixed Rate Perpetual Securities) the
Reset Rate of Distribution for a particular Reset Period may result in the Reset Rate of Distribution for
the last preceding Reset Period being used. This may result in the effective application of a fixed rate for
such Notes and Perpetual Securities based on the rate which was last observed on the last applicable rate.
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Investors should consult their own independent advisers and make their own assessment about the
potential risks imposed by any international reforms in making any investment decision with respect to
any Notes or Perpetual Securities linked to or referencing a benchmark.

The market continues to develop in relation to risk free rates (including overnight rates) as reference
rates for Floating Rate Notes and Floating Rate Perpetual Securities

Investors should be aware that the market continues to develop in relation to risk-free rates, as reference
rates in the capital markets and their adoption as alternatives to the relevant interbank offered rates.

Market participants and relevant working groups are exploring alternative reference rates based on
risk-free rates, examples of which include Term SOFR reference rates (which seek to measure the market’s
forward expectation of an average SOFR rate over a designated term). The market or a significant part
thereof may adopt an application of risk-free rates that differs significantly from that set out in the
Conditions and used in relation to any that reference risk-free rates issued under the Programme. The
Issuer may in the future also issue Notes or Perpetual Securities referencing risk-free rates that differ
materially in terms of interest or distribution determination when compared with any previous Notes or
Perpetual Securities referencing the same risk-free rate issued by it under the Programme. The
development of risk-free rates as interest reference rates for the Eurobond markets and of the market
infrastructure for adopting such rates could result in reduced liquidity or increased volatility or could
otherwise affect the market price of any Notes or Perpetual Securities issued under the Programme which
references any such risk-free rate from time to time.

Furthermore, the basis of deriving certain risk-free rates, such as SOFR, SORA or SORA-OIS, may mean
that interest on Notes or distributions on Perpetual Securities which reference any such risk-free rate
would only be capable of being determined after the end of the relevant observation period and
immediately prior to the relevant Interest Payment Date or Distribution Payment Date (as applicable). It
may be difficult for investors in Notes or Perpetual Securities which reference any such risk-free rate to
estimate reliably the amount of interest or distribution which will be payable on such Notes or Perpetual
Securities, and some investors may be unable or unwilling to trade such Notes or Perpetual Securities
without changes to their IT systems, both of which could adversely impact the liquidity of such Notes and
Perpetual Securities. Further, if Notes or Perpetual Securities referencing such risk free rates become due
and payable in accordance with the Conditions, the rate of interest or rate of distribution payable for the
final Interest Period or Distribution Period in respect of such Notes or Perpetual Securities shall only be
determined on the date which the Notes or Perpetual Securities become due and payable and shall not be
reset thereafter. Investors should consider these matters when making their investment decision with
respect to any such Notes or Perpetual Securities. In addition, the manner of adoption or application of
risk-free rates in the Eurobond markets may differ materially compared with the application and adoption
of such risk-free rates in other markets, such as the derivatives and loan markets. Investors should
carefully consider how any mismatch between the adoption of risk-free rates across these markets may
impact any hedging or other financial arrangements which they may put in place in connection with any
acquisition, holding or disposal of Notes or Perpetual Securities referencing such risk-free rates.

Since risk-free rates are relatively new market indices, Notes and Perpetual Securities linked to any such
risk-free rate may have no established trading market when issued, and an established trading market may
never develop or may not be very liquid. Market terms for debt securities indexed to any risk-free rate,
such as the spread over the index reflected in interest rate provisions, may evolve over time, and trading
prices of such Notes and Perpetual Securities may be lower than those of later-issued indexed debt
securities as a result. Further, if any risk-free rate to which a series of Notes or Perpetual Securities is
linked does not prove to be widely used in securities like the Notes or Perpetual Securities, the trading
price of such Notes and Perpetual Securities linked to a risk-free rate may be lower than those of Notes
or Perpetual Securities linked to indices that are more widely used. Investors in such Notes or Perpetual
Securities may not be able to sell such Notes or Perpetual Securities at all or may not be able to sell such
Notes or Perpetual Securities at prices that will provide them with a yield comparable to similar
investments that have a developed secondary market, and may consequently suffer from increased pricing
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volatility and market risk. Daily changes in such rates may also be more volatile than daily changes in
other benchmarks or market rates, such that the value of Notes and Perpetual Securities linked to risk-free
rates may fluctuate more than floating rate debt securities linked to less volatile rates. There can also be
no guarantee that any risk-free rate to which a series of Notes or Perpetual Securities is linked will not
be discontinued or fundamentally altered in a manner that is materially adverse to the interests of investors
in Notes or Perpetual Securities referencing such risk-free rate. If the manner in which such risk-free rate
is calculated is changed, that change may result in a reduction of the amount of interest payable on such
Notes or distribution payable on such Perpetual Securities and the trading prices of such Notes and
Perpetual Securities.

The Notes and Perpetual Securities are not secured

The Notes, Senior Perpetual Securities and Coupons relating thereto constitute direct, unconditional,
unsubordinated and unsecured obligations of the Issuer and shall at all times rank pari passu, without any
preference or priority among themselves, and pari passu with all other present and future unsecured
obligations (other than subordinated obligations and priorities created by law) of the Issuer. The
Subordinated Perpetual Securities and Coupons relating thereto constitute direct, unconditional,
subordinated and unsecured obligations of the Issuer and shall at all times rank pari passu without any
preference or priority among themselves, and pari passu with any Parity Obligations (as defined in the
Trust Deed) of the Issuer.

Accordingly, on a Winding-Up of CLAR at any time prior to maturity or redemption of any Notes or, as
the case may be, Perpetual Securities, the Noteholders or, as the case may be, the Perpetual
Securityholders will not have recourse to any specific assets of the Issuer, CLAR or their respective
subsidiaries and/or associated companies (if any) as security for outstanding payment or other obligations
under the Notes, Perpetual Securities and/or Coupons owed to the Noteholders or, as the case may be, the
Perpetual Securityholders and there can be no assurance that there would be sufficient value in the assets
of CLAR, after meeting all claims ranking ahead of the Notes and Perpetual Securities, to discharge all
outstanding payment and other obligations under the Notes, Perpetual Securities and/or Coupons owed to
the Noteholders or, as the case may be, the Perpetual Securityholders.

The Conditions of the Notes and the Perpetual Securities contain provisions which may permit their
modification without the consent of all investors and confer significant discretions on the Trustee which
may be exercised without the consent of the Noteholders or Perpetual Securityholders and without
regard to the individual interests of particular Noteholders or Perpetual Securityholders

Each of the Trust Deed and the Conditions of the Notes and the Perpetual Securities contain provisions
for calling meetings of Noteholders or Perpetual Securityholders (as the case may be) to consider matters
and vote upon affecting their interests generally, or to pass resolutions in writing or through the use of
electronic consents. These provisions permit defined majorities to bind all Noteholders or Perpetual
Securityholders including Noteholders and Perpetual Securityholders who did not attend and vote at the
relevant meeting or, as the case may be, did not sign the written resolution or give their consent
electronically, and including those Noteholders or Perpetual Securityholders who voted in a manner
contrary to the majority.

Each of the Conditions of the Notes and the Perpetual Securities provide that the Trustee may, without the
consent or sanction of Noteholders or Perpetual Securityholders and without regard to the interests of
particular Noteholders or Perpetual Securityholders, agree to (i) any modification of, or to the waiver or
authorisation of any breach or proposed breach of, any of the provisions of the Notes or the Perpetual
Securities, the Trust Deed and/or the Australian Note Deed Poll or (ii) determine without the consent of
the Noteholders or Perpetual Securityholders that (in the case of Notes) any Event of Default or potential
Event of Default or (in the case of Perpetual Securities) Enforcement Event, shall not be treated as such.
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Where the Issuer encounters, or is likely to encounter, financial difficulties that are affecting, or will or
may affect, its ability to carry on business as a going concern, it may propose a Restructuring Plan
(a “Plan”) with its creditors under Part 26A of the Companies Act 2006 (introduced by the Corporate
Insolvency and Governance Act 2020) to eliminate, reduce, prevent or mitigate the effect of any of those
financial difficulties. Should this happen, creditors whose rights are affected are organised into creditor
classes and can vote on any such Plan (subject to being excluded from the vote by the English courts for
having no genuine economic interest in the Issuer and certain exclusions where the Plan is proposed within
the 12 week period following the end of a moratorium). Provided that one class of creditors (who would
receive a payment, or have a genuine economic interest in the Issuer) has approved the Plan, and in the
view of the English courts any dissenting class(es) who did not approve the Plan are no worse off under
the Plan than they would be in the event of the “relevant alternative” (such as, broadly, liquidation or
administration), then the English court can sanction the Plan where it would be a proper exercise of its
discretion. A sanctioned Plan is binding on all creditors and members, regardless of whether they approved
it. Any such sanctioned Plan in relation to the Issuer may, therefore, adversely affect the rights of
Noteholders or Perpetual Securityholders and the price or value of their investment in the Notes or
Perpetual Securities, as it may have the effect of modifying or disapplying certain terms of the Notes or
Perpetual Securities (by, for example, writing down the principal amount of the Notes or Perpetual
Securities, modifying the interest or distribution payable on the Notes or Perpetual Securities, the maturity
date or dates on which any payments are due or substituting the Issuer).

The Trustee may request Noteholders or Perpetual Securityholders to provide an indemnity and/or
security and/or pre-funding to its satisfaction

In certain circumstances (including under Condition 10 of the Notes and Condition 9 of the Perpetual
Securities), the Trustee may (at its sole discretion) request Noteholders or Perpetual Securityholders to
provide an indemnity and/or security and/or pre-funding to its satisfaction before it takes action on behalf
of Noteholders or Perpetual Securityholders. The Trustee is not obliged to take any action if not
indemnified and/or secured and/or pre-funded to its satisfaction. Negotiating and agreeing to an indemnity
and/or security and/or pre-funding can be a lengthy process and may impact on when such actions can be
taken.

The Trustee may not be able to take action, notwithstanding the provision of an indemnity and/or security
and/or pre-funding to it, in breach of the Trust Deed and if there is uncertainty or dispute as to the
applicable laws or regulations and, to the extent permitted by the agreements and the applicable law, it will
be for the Noteholders and Perpetual Securityholders to take such action directly.

Performance of contractual obligations by the Issuer depends on other parties

The ability of the Issuer to make payments in respect of the Notes and Perpetual Securities may depend
upon the due performance by the other parties to the documents relating to the Programme or an issue of
Notes and Perpetual Securities of their obligations thereunder including the performance by the Trustee
and the Agents of their respective obligations. Whilst the non-performance of any relevant parties will not
relieve the Issuer of its obligations to make payments under the Notes and Perpetual Securities, the Issuer
may not, in such circumstances, be able to fulfil its obligations to the Noteholders, Perpetual
Securityholders and/or the Couponholders.

The value of the Notes and the Perpetual Securities could be adversely affected by a change in English
law, Singapore law, New South Wales law or administrative practice

The Conditions of the Notes (other than the AMTNs) and the Perpetual Securities (other than the Perpetual
AMTNs) are based on English law and Singapore law and the Conditions of the AMTNSs, the Australian
Agency Agreement and the Australian Note Deed Poll (as they apply to AMTNSs) are based on the laws
in force in New South Wales, Australia in effect as at the date of this Offering Circular. No assurance can
be given as to the impact of any possible judicial decision or change to English law, Singapore law, New
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South Wales law or the respective administrative practice after the date of this Offering Circular and any
such change could materially adversely impact the value of any Notes or Perpetual Securities affected by
it.

Enforcement against the CLAR Trustee is subject to limitations

The Notes and Perpetual Securities are issued by the CLAR Trustee and not CLAR, as the latter is not a
legal entity. Under the Conditions of the Notes and Perpetual Securities, Noteholders and Perpetual
Securityholders shall only have recourse to the assets of CLAR over which the CLAR Trustee has recourse
to under the CLAR Trust Deed and not to HSBC Institutional Trust Services (Singapore) Limited
(“HSBCIT”) personally nor any other asset held by HSBCIT as trustee of any trust other than CLAR.
Furthermore, Noteholders and Perpetual Securityholders do not have direct access to the assets of CLAR
but may only have recourse to such assets through the CLAR Trustee and if necessary seek to subrogate
the CLAR Trustee’s right of indemnity out of the assets of CLAR, and accordingly, any claim to such
assets is derivative in nature. A Noteholder or Perpetual Securityholder’s right of subrogation could be
limited by the CLAR Trustee’s right of indemnity under the CLAR Trust Deed. Such right of indemnity
of the CLAR Trustee may not be available in the event of fraud, gross negligence or wilful default of the
CLAR Trustee or breach of any provisions of the CLAR Trust Deed or breach of trust by the CLAR
Trustee.

The Trust Deed, the Programme Agreement, the Agency Agreement, the Australian Agency Agreement, the
Australian Note Deed Poll, the Notes and the Perpetual Securities provide that recourse for any liability
of or indemnity given by the CLAR Trustee under these documents is limited to the assets of CLAR over
which the CLAR Trustee has recourse to under the CLAR Trust Deed and shall not extend to any personal
assets of HSBCIT, or any assets held by HSBCIT as trustee of any trust other than CLAR. They also
provide that the foregoing shall not restrict or prejudice any rights or remedies of any of the other parties
to these documents in connection with any gross negligence, fraud, wilful default or breach of trust of the
CLAR Trustee.

Commencement of proceedings under applicable Singapore insolvency or related laws may result in a
material adverse effect on Noteholders and Perpetual Securityholders

There can be no assurance that CLAR and/or HSBCIT (whether in its own capacity or in its capacity as
trustee of CLAR) will not become bankrupt, unable to pay its debts or insolvent or the subject of judicial
management, schemes of arrangement, winding-up or liquidation orders or other insolvency-related
proceedings or procedures. Whereas Singapore insolvency and related laws applicable to companies are
not directly applicable to real estate investment trusts and business trusts, HSBCIT could be subject to
these laws, and the application of these laws, insofar as it relates to liabilities incurred and assets held by
HSBCIT (on trust for CLAR), may have a material adverse effect on the Noteholders and Perpetual
Securityholders. Without being exhaustive, below are some matters that could have a material adverse
effect on the Noteholders and Perpetual Securityholders.

Where CLAR or HSBCIT is insolvent or close to insolvent and HSBCIT (whether in its own capacity or
in its capacity as trustee of CLAR) undergoes certain insolvency procedures, there may be a moratorium
against actions and proceedings which may apply in the case of judicial management, schemes of
arrangement and/or winding-up in relation to HSBCIT (whether in its own capacity or in its capacity as
trustee of CLAR). It may also be possible that if a company related to HSBCIT (whether in its own
capacity or in its capacity as trustee of CLAR) proposes a creditor scheme of arrangement and obtains an
order for a moratorium, HSBCIT (whether in its own capacity or in its capacity as trustee of CLAR) may
also seek a moratorium even if HSBCIT (whether in its own capacity or in its capacity as trustee of CLAR)
is not itself proposing a scheme of arrangement. These moratoriums can be lifted with court permission
and in the case of judicial management, additionally with the permission of the judicial manager.
Accordingly, if for instance there is any need for the Trustee to bring an action against HSBCIT (whether
in its own capacity or in its capacity as trustee of CLAR), the need to obtain court permission or the
judicial manager’s consent (in the case of judicial management) may result in delays in being able to bring
or continue legal proceedings that may be necessary in the process of recovery.
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Further, Noteholders and Perpetual Securityholders may be made subject to a binding scheme of
arrangement where the majority in number (or such number as the court may order) representing at least
75% in value of creditors and the court approve such scheme. In respect of such schemes of arrangement,
there are cram-down provisions that may apply to a dissenting class of creditors. The court may
notwithstanding a single class of dissenting creditors approve a scheme provided an overall majority in
number representing at least 75% in value of the creditors meant to be bound by the scheme have agreed
to it and provided that the scheme does not unfairly discriminate and is fair and equitable to each
dissenting class and the court is of the view that it is appropriate to approve the scheme. In such scenarios,
Noteholders and Perpetual Securityholders may be bound by a scheme of arrangement to which they may
have dissented.

The Insolvency, Restructuring and Dissolution Act 2018 of Singapore (the “IRD Act”) was passed in the
Parliament of Singapore on 1 October 2018 and came into force on 30 July 2020. The IRD Act includes
a prohibition against terminating, amending or claiming an accelerated payment or forfeiture of the term
under, any agreement (including a security agreement) with a company that commences certain insolvency
or rescue proceedings (and before the conclusion of such proceedings), by reason only that the proceedings
are commenced or that the company is insolvent. This prohibition is not expected to apply to any contract
or agreement that is, or that is directly connected with, a debenture. However, it may apply to other related
contracts that are not found to be directly connected to the Securities.

Investors who hold less than the minimum Specified Denomination may be unable to sell their Notes
and Perpetual Securities and may be adversely affected if definitive Notes and Perpetual Securities are
subsequently required to be issued

In relation to any issue of Notes or Perpetual Securities which have denominations consisting of a
minimum Specified Denomination plus one or more higher integral multiples of another smaller amount,
it is possible that such Notes or Perpetual Securities may be traded in amounts in excess of the minimum
Specified Denomination that are not integral multiples of such minimum Specified Denomination. In such
a case a holder who, as a result of trading such amounts, holds an amount which is less than the minimum
Specified Denomination in his account with the relevant clearing system would not be able to sell the
remainder of such holding without first purchasing a principal amount of Notes or Perpetual Securities at
or in excess of the minimum Specified Denomination such that its holding amounts to a Specified
Denomination. Further, a holder who, as a result of trading such amounts, holds an amount which is less
than the minimum Specified Denomination in his account with the relevant clearing system at the relevant
time may not receive a definitive Note or Perpetual Security in respect of such holding (should definitive
Notes or Perpetual Securities be printed or issued) and would need to purchase a principal amount of Notes
or Perpetual Securities at or in excess of the minimum Specified Denomination such that its holding
amounts to a Specified Denomination. AMTNs will only be issued in a single denomination.

If such Notes or Perpetual Securities in definitive form are issued, holders should be aware that definitive
Notes or Perpetual Securities which have a denomination that is not an integral multiple of the minimum
Specified Denomination may be illiquid and difficult to trade. AMTNs will not be issued in definitive
form.

The Notes (other than AMTNs) and Perpetual Securities (other than Perpetual AMTNs) may be
represented by Global Notes or Global Perpetual Securities and holders of a beneficial interest in a
Global Note or Global Perpetual Security must rely on the procedures of the relevant Clearing System(s)

Notes (other than AMTNs) and Perpetual Securities (other than Perpetual AMTNs) issued under the
Programme may be represented by one or more Global Notes or Global Perpetual Securities. Such Global
Notes or Global Perpetual Securities will be deposited with a common depositary for, and registered in the
name of a nominee of the Common Depositary for, Euroclear and Clearstream or deposited with CDP or
its nominee (each of Euroclear, Clearstream and CDP, a “Clearing System”). Except in the circumstances
described in the relevant Global Note or Global Perpetual Security, investors will not be entitled to receive
the Securities in definitive form. The relevant Clearing System(s) will maintain records of the beneficial
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interests in the Global Notes or Global Perpetual Securities. While the Notes or the Perpetual Securities
are represented by one or more Global Notes or Global Perpetual Securities, investors will be able to trade
their beneficial interests only through the Clearing Systems.

While the Notes (other than AMTNs) or the Perpetual Securities (other than Perpetual AMTNs) are
represented by one or more Global Notes or, as the case may be, Global Perpetual Securities, the Issuer
will discharge its payment obligations under the Notes or the Perpetual Securities by making payments to
or to the order of the relevant Clearing System(s) for distribution to their account holders.

A holder of a beneficial interest in a Global Note or Global Perpetual Security must rely on the procedures
of the relevant Clearing System(s) to receive payments under the relevant Notes or, as the case may be,
the relevant Global Perpetual Securities. The Issuer has no responsibility or liability for the records
relating to, or payments made in respect of, beneficial interests in the Global Notes or Global Perpetual
Securities (as the case may be).

Holders of beneficial interests in the Global Notes or Global Perpetual Securities will not have a direct
right to vote in respect of the relevant Notes or, as the case may be, Perpetual Securities. Instead, such
holders will be permitted to act only to the extent that they are enabled by the relevant Clearing System(s)
to appoint appropriate proxies.

Similarly, holders of beneficial interests in the Global Notes or Global Perpetual Securities will not have
a direct right under the respective Global Notes or Global Perpetual Securities to take enforcement action
against the Issuer in the event of a default under the relevant Notes or an enforcement event under the
relevant Perpetual Securities but will have to rely upon their rights under the Trust Deed.

Where the AMTNs are lodged with the Austraclear System, investors will have to rely on the procedures
of Austraclear for transfers and payments

AMTNSs will be issued in registered certificated form. Each Tranche of AMTNs will be represented by an
AMTN Certificate. Each AMTN Certificate is a certificate representing the AMTNs of a particular Tranche
and will be substantially in the form set out in the Australian Note Deed Poll, duly completed and signed
by the Issuer and authenticated by the Australian Agent as registrar in respect of AMTNs. An AMTN
Certificate is not a negotiable instrument nor is it a document of title. Title to any AMTNs is evidenced
by entry in the Australian Register (as defined in the Conditions of the Notes or the Conditions of the
Perpetual Securities) and, in the event of a conflict, the Australian Register shall prevail (subject to
correction for fraud or manifest or proven error).

The Issuer may procure that the AMTNs are lodged with the Austraclear System. On lodgement,
Austraclear will become the sole registered holder and legal owner of the AMTNs. Subject to the rules and
regulations known as the “Austraclear System Regulations” established by Austraclear (as amended or
replaced from time to time) to govern the use of the Austraclear System, participants of the Austraclear
System (“Austraclear Participants”) may acquire rights against Austraclear in relation to those AMTNSs
as beneficial owners and Austraclear is required to deal with the AMTNs in accordance with the directions
and instructions of the Austraclear Participants. Investors in AMTNs who are not Austraclear Participants
would need to hold their interest in the relevant AMTNs through a nominee who is an Austraclear
Participant. All payments by the Issuer in respect of AMTNs lodged with the Austraclear System will be
made directly to an account agreed with Austraclear or as it directs in accordance with the Austraclear
System Regulations.

Where the AMTNSs are lodged with the Austraclear System, any transfer of AMTNs will be subject to the

Austraclear System Regulations. Secondary market sales of AMTNs cleared through the Austraclear
System will be settled in accordance with the Austraclear System Regulations.
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Austraclear Participants who acquire an interest in AMTNs lodged with the Austraclear System must look
solely to Austraclear for their rights in relation to such AMTNs and will have no claim directly against
the Issuer in respect of such AMTNs although under the Austraclear System Regulations, Austraclear may
direct the Issuer to make payments direct to the relevant Austraclear Participants.

Where Austraclear is registered as the sole holder of any AMTN that is lodged with the Austraclear
System, Austraclear may, where specified in the Austraclear System Regulations, transfer the AMTNSs to
the person in whose Security Record (as defined in the Austraclear System Regulations) those AMTNs are
recorded and, as a consequence, remove those AMTNs from the Austraclear System.

Risks related to the structure of a particular issue of Notes or Perpetual Securities

A wide range of Notes and Perpetual Securities may be issued under the Programme. A number of these
Notes and Perpetual Securities may have features which contain particular risks for potential investors. Set
out below is a description of the most common such features, distinguishing between factors which may
occur in relation to any Notes and Perpetual Securities and those which might occur in relation to certain
types of Notes or Perpetual Securities:

Risks applicable to all Notes and Perpetual Securities

If the Issuer has the right to redeem any Notes or Perpetual Securities at its option, this may limit the
market value of the Notes or Perpetual Securities concerned and an investor may not be able to reinvest
the redemption proceeds in a manner which achieves a similar effective return

An optional redemption feature of any Notes and Perpetual Securities is likely to limit their market value.
During any period when the Issuer may elect to redeem such Notes and Perpetual Securities, the market
value of those Notes and Perpetual Securities generally will not rise substantially above the price at which
they can be redeemed. This also may be true prior to any redemption period.

The Issuer may be expected to redeem Notes and Perpetual Securities when its cost of borrowing is lower
than the interest rate on the Notes or the rate of distribution on the Perpetual Securities. At those times,
an investor generally would not be able to reinvest the redemption proceeds at an effective interest rate
as high as the interest rate on the Notes or the rate of distribution on the Perpetual Securities being
redeemed and may only be able to do so at a significantly lower rate. Potential investors should consider
reinvestment risk in light of other investments available at that time.

If the Notes or Perpetual Securities include a feature to convert the interest basis from a fixed rate to a
floating rate, or vice versa, this may affect the secondary market and the market value of the Notes or
Perpetual Securities concerned

Fixed/Floating Rate Notes and Perpetual Securities are Notes or Perpetual Securities which bear interest
or confer a right to distribution at a rate that converts from a fixed rate to a floating rate, or from a floating
rate to a fixed rate. Such a feature to convert the interest or distribution basis, and any conversion of the
interest or distribution basis, may affect the secondary market in, and the market value of, such Notes or
Perpetual Securities as the change of interest or distribution basis may result in a lower interest return for
holders of the Notes or Perpetual Securities. Where the Notes or Perpetual Securities convert from a fixed
rate to a floating rate, the spread on the Fixed/Floating Rate Notes or Perpetual Securities may be less
favourable than the then-prevailing spreads on comparable Floating Rate Notes or Perpetual Securities tied
to the same reference rate. In addition, the new floating rate at any time may be lower than the rates on
other Notes or Perpetual Securities. Where the Notes or Perpetual Securities convert from a floating rate
to a fixed rate, the fixed rate may be lower than the then-prevailing rates on those Notes or Perpetual
Securities and could affect the market value of an investment in the relevant Notes or Perpetual Securities.
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Notes and Perpetual Securities which are issued at a substantial discount or premium may experience
price volatility in response to changes in market interest rates

The market values of securities issued at a substantial discount (such as Zero Coupon Notes) or premium
to their principal amount tend to fluctuate more in relation to general changes in interest rates than do
prices for more conventional interest-bearing securities. Generally, the longer the remaining terms of such
securities, the greater the price volatility as compared to more conventional interest-bearing securities
with comparable maturities.

Risks applicable to certain types of Notes or Perpetual Securities

There are particular risks associated with an investment in certain types of Notes and Perpetual
Securities, such as Dual Currency Notes and Dual Currency Perpetual Securities. In particular, an
investor might receive less interest or distribution (as the case may be) than expected or no interest or
distribution (as the case may be) in respect of such Notes or Perpetual Securities, and may lose some or
all of the principal amount invested by it

The Issuer may issue Notes and Perpetual Securities with principal, interest or distributions payable in one
or more currencies which may be different from the currency in which the Notes and Perpetual Securities
are denominated. Potential investors should be aware that:

(i)  the market price of such Notes and Perpetual Securities may be volatile;
(ii) they may receive no interest or distributions;

(ii1) payment of principal, interest or distributions may occur at a different time or in a different currency
than expected; and

(iv) they may lose all or a substantial portion of their principal.

Accordingly, each potential investor should consult its own financial and legal advisers about the risk
entailed by an investment in any Dual Currency Notes or Dual Currency Perpetual Securities and the
suitability of such Notes and Perpetual Securities in light of its particular circumstances.

Where Notes and Perpetual Securities are issued on a partly paid basis, an investor who fails to pay any
subsequent instalment of the issue price could lose all of his investment

The Issuer may issue Notes and Perpetual Securities where the issue price is payable in more than one
instalment. Failure to pay any subsequent instalment in respect of his Notes or Perpetual Securities could
result in an investor losing all of his investment.

Notes and Perpetual Securities which are issued with variable interest rates or distribution rates or which
are structured to include a multiplier or other leverage factor are likely to have more volatile market
values than more standard securities

Notes and Perpetual Securities with variable interest rates or distribution rates (as the case may be) can
be volatile investments. If they are structured to include multipliers or other leverage factors, or caps or
floors, or any combination of those features or other similar related features, their market values may be
even more volatile than those for securities that do not include those features.

Inverse Floating Rate Notes and Inverse Floating Perpetual Securities will have more volatile market
values than conventional Floating Rate Notes and Floating Rate Perpetual Securities

Inverse Floating Rate Notes and Perpetual Securities have an interest rate (in the case of Notes) or
distribution rate (in the case of Perpetual Securities) equal to a fixed rate minus a rate based upon a
reference rate such as EURIBOR, CNH HIBOR, SOFR, SORA, SORA-OIS and BBSW Rate. The market
values of those Notes and Perpetual Securities typically are more volatile than market values of other
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conventional floating rate debt securities based on the same reference rate (and with otherwise comparable
terms). Inverse Floating Rate Notes and Perpetual Securities are more volatile because an increase in the
reference rate not only decreases the interest rate of the Notes or the distribution rate of the Perpetual
Securities (as the case may be), but may also reflect an increase in prevailing interest rates, which further
adversely affects the market value of these Notes and Perpetual Securities.

Risks applicable to Notes
Singapore taxation risk

The Notes to be issued from time to time under the Programme, during the period from the date of this
Offering Circular to 31 December 2028, are intended to be “qualifying debt securities” for the purposes
of the ITA, subject to the fulfilment of certain conditions more particularly described in the section entitled
“Taxation — Singapore Taxation”.

However, there is no assurance that the Notes will continue to enjoy the tax exemptions or concessions
in connection therewith should the relevant tax laws be amended or revoked at any time.

Risks applicable to Perpetual Securities
Perpetual Securities may be issued for which investors have no right to require redemption

Perpetual Securities may be issued by the Issuer under the Programme. Perpetual Securities have no fixed
final maturity date. Perpetual Securityholders have no right to require the Issuer to redeem Perpetual
Securities at any time, and an investor who acquires Perpetual Securities may only dispose of such
Perpetual Securities by sale. Perpetual Securityholders who wish to sell their Perpetual Securities may be
unable to do so at a price at or above the amount they have paid for them, or at all. Therefore, potential
investors should be aware that they may be required to bear the financial risks of an investment in
Perpetual Securities for an indefinite period of time.

If specified in the applicable Pricing Supplement, Perpetual Securityholders may not receive Distribution
payments if the Issuer elects to defer Distribution payments

If Distribution Deferral is specified as being applicable in the applicable Pricing Supplement, the Issuer
may, at its sole discretion, elect to defer any scheduled distribution (in whole and not in part) on the
Perpetual Securities for any period of time. The Issuer may be subject to certain restrictions in relation to
the payment of dividends on its junior or parity obligations and the redemption and repurchase of its junior
or parity obligations until any Arrears of Distribution (as defined in the Conditions of the Perpetual
Securities) and any Additional Distribution Amounts (as defined in the Conditions of the Perpetual
Securities) are satisfied. The Issuer is not subject to any limits as to the number of times distributions can
be deferred pursuant to the Conditions of the Perpetual Securities subject to compliance with the foregoing
restrictions. Distributions may be cumulative or non-cumulative, as will be set out in the applicable
Pricing Supplement. The Issuer may defer its payment for an indefinite period of time by delivering the
relevant deferral notices to the holders, and holders have no rights to claim any distribution, Arrears of
Distribution or Additional Distribution Amount if there is such a deferral. Investors should be aware that
the interests of the Issuer may be different to the interests of the Perpetual Securityholders.

If specified in the applicable Pricing Supplement, the Perpetual Securities may be redeemed at the Issuer’s
option at date(s) specified in the applicable Pricing Supplement or on the occurrence of certain other
events

The Conditions of the Perpetual Securities provide that the Perpetual Securities may, if Redemption at the
Option of the Issuer is specified as being applicable in the applicable Pricing Supplement, be redeemed
at the option of the Issuer on certain date(s) specified in the applicable Pricing Supplement at the amount
specified in the applicable Pricing Supplement.
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In addition, the Issuer may also have the right (but not the obligation) to redeem the Perpetual Securities
at an amount specified in the applicable Pricing Supplement for taxation reasons (as described in
Condition 6.2 of the Perpetual Securities), upon the occurrence of an Accounting Event (as defined in
Condition 6.3 of the Perpetual Securities), upon the occurrence of a Tax Deductibility Event (as defined
in Condition 6.4 of the Perpetual Securities), upon the occurrence of a Ratings Event (as defined in
Condition 6.5 of the Perpetual Securities), upon the occurrence of a regulatory event (as described in
Condition 6.6 of the Perpetual Securities), at the option of the Issuer (as described in Condition 6.7 of the
Perpetual Securities), upon the occurrence of a Change of Control Event (as defined in Condition 6.8 of
the Perpetual Securities) or where the aggregate principal amount of the Perpetual Securities outstanding
is less than 10% of the aggregate principal amount originally issued (as further set out in Condition 6.9
of the Perpetual Securities).

The date on which the Issuer elects to redeem the Perpetual Securities may not accord with the preference
of Perpetual Securityholders. This may be disadvantageous to Perpetual Securityholders in light of market
conditions or the individual circumstances of a Perpetual Securityholder. In addition, an investor may not
be able to reinvest the redemption proceeds in comparable securities at an effective distribution rate at the
same level as that of the Perpetual Securities.

There are limited remedies for default under the Perpetual Securities

Any scheduled distribution will not be due if the Issuer elects to defer that distribution pursuant to the
Conditions of the Perpetual Securities. Notwithstanding any of the provisions relating to non-payment
defaults, the right to institute proceedings for the Winding-Up of CLAR is limited to circumstances where
payment has become due and the Issuer fails to make the payment when due (in the case of Distributions,
after such failure continues for a period of 15 days). Subject to the Conditions of the Perpetual Securities,
the only remedy against the Issuer available to any Perpetual Securityholder for recovery of amounts in
respect of the Perpetual Securities following the occurrence of a payment default after any sum becomes
due in respect of the Perpetual Securities will be proving in the Winding-Up of the Issuer and/or CLAR
and/or claiming in the liquidation of the Issuer and/or CLAR in respect of any payment obligations of the
Issuer arising from the Perpetual Securities.

The Issuer may raise or redeem other capital which affects the price of the Perpetual Securities

The Issuer may raise additional capital through the issue of other securities or other means. There is no
restriction, contractual or otherwise, on the amount of securities or other liabilities which the Issuer may
issue or incur and which rank senior to, or pari passu with, the Perpetual Securities. Similarly, subject to
compliance with the Conditions of the Perpetual Securities, the Issuer may redeem securities that rank
junior to, pari passu with, or senior to the Perpetual Securities. The issue of any such securities or the
incurrence of any such other liabilities or the redemption of any such securities may reduce the amount
(if any) recoverable by holders of Perpetual Securities on a Winding-Up of the Issuer and/or CLAR, and
may increase the likelihood of a deferral of distribution under the Perpetual Securities. The issue of any
such securities or the incurrence of any such other liabilities or the redemption of any such securities might
also have an adverse impact on the trading price of the Perpetual Securities and/or the ability of Perpetual
Securityholders to sell their Perpetual Securities.

Tax treatment of the Perpetual Securities is unclear

It is not clear whether any particular tranche of the Perpetual Securities (the “Relevant Tranche of the
Perpetual Securities”) will be regarded as “debt securities” by the IRAS for the purposes of the ITA,
whether distribution payments (including any Optional Distributions, Arrears of Distribution and any
Additional Distribution Amounts) made under each tranche of the Perpetual Securities will be regarded as
interest payable on indebtedness and whether the tax concessions available for qualifying debt securities
under the qualifying debt securities scheme (as set out in “Taxation — Singapore Taxation”) would apply
to the Relevant Tranche of the Perpetual Securities.
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If the Relevant Tranche of the Perpetual Securities is not regarded as debt securities for the purposes of
the ITA, distribution payments (including any Optional Distributions, Arrears of Distribution and any
Additional Distribution Amounts) made under each tranche of the Perpetual Securities are not regarded as
interest payable on indebtedness or holders thereof are not eligible for the tax concessions under the
qualifying debt securities scheme, the tax treatment to holders may differ. In addition, in the event that the
IRAS does not regard the Relevant Tranche of the Perpetual Securities issued by the Issuer as “debt
securities” for Singapore income tax purposes, payments in respect of such Relevant Tranche of the
Perpetual Securities (including, without limitation, the distributions, any Optional Distributions, Arrears
of Distribution and any Additional Distribution Amounts) may be subject to Singapore income tax, and the
Issuer may be obliged (in certain circumstances) to withhold or deduct tax on such payments. In that event,
the Issuer will not pay any additional amounts in respect of any such withholding or deduction from such
payments in respect of such Relevant Tranche of the Perpetual Securities in connection therewith for or
on account of any such taxes or duties.

Investors and holders of the Relevant Tranche of the Perpetual Securities should consult their own
accounting and tax advisers regarding the Singapore income tax consequences of their acquisition, holding
and disposal of the Relevant Tranche of the Perpetual Securities.

The Subordinated Perpetual Securities are subordinated obligations

The obligations of the Issuer under the Subordinated Perpetual Securities will constitute unsecured and
subordinated obligations of the Issuer. In the event of the final and effective Winding-Up of the Issuer or
CLAR, there shall be payable by the Issuer in respect of each Subordinated Perpetual Security relating to
them (in lieu of any other payment by the Issuer), such amount, if any, as would have been payable to the
Perpetual Securityholder of such Subordinated Perpetual Security if, on the day prior to the
commencement of the Winding-Up of the Issuer or CLAR, and thereafter, such Perpetual Securityholder
were the holder of one of a class of the preferred units in the capital of CLAR (and if more than one class
of preferred units is outstanding, the most junior ranking class of such preferred units) (“CLAR Notional
Preferred Units”) having an equal right to return of assets in the Winding-Up of the Issuer or CLAR and
so ranking pari passu with the holders of that class or classes of preferred units (if any) which have a
preferential right to return of assets in the Winding-Up of the Issuer or CLAR, and so rank ahead of, the
holders of Junior Obligations of CLAR, but junior to the claims of all other present and future creditors
of the Issuer (other than Parity Obligations of CLAR), on the assumption that the amount that such
Perpetual Securityholder of a Subordinated Perpetual Security was entitled to receive under these
Conditions in respect of each CLAR Notional Preferred Unit on a return of assets in such Winding-Up
were an amount equal to the principal amount (and any applicable premium outstanding) of the relevant
Subordinated Perpetual Security together with distributions accrued and unpaid since the immediately
preceding Distribution Payment Date or the Issue Date (as the case may be) and any unpaid Optional
Distributions (as defined in Condition 4.6(f) of the Perpetual Securities) in respect of which the Issuer has
given notice to the Perpetual Securityholders in accordance with the Conditions and/or as otherwise
specified in the applicable Pricing Supplement. In the event of a shortfall of funds or a Winding-Up, there
is a real risk that an investor in the Subordinated Perpetual Securities will lose all or some of its investment
and will not receive a full return of the principal amount or any unpaid Arrears of Distribution, Additional
Distribution Amounts or accrued Distribution.

In addition, subject to the limit on the aggregate principal amount of Notes and Perpetual Securities that
can be issued under the Programme (which can be amended from time to time by the Issuer without the
consent of the Noteholders and Perpetual Securityholders), there is no restriction on the amount of
unsubordinated securities or other liabilities which the Issuer may issue or incur and which rank senior to,
or pari passu with, the Subordinated Perpetual Securities. The issue of any such securities or the
incurrence of any such other liabilities may reduce the amount (if any) recoverable by holders of
Subordinated Perpetual Securities on a Winding-Up of CLAR and/or may increase the likelihood of a
non-payment of distribution under the Subordinated Perpetual Securities.
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Risks related to the market generally

Set out below is a brief description of the material market risks, including liquidity risk, exchange rate
risk, interest-rate risk, inflation risk and credit risk:

An active secondary market in respect of the Notes and the Perpetual Securities may never be
established or may be illiquid and this would adversely affect the value at which an investor could sell
his Notes and Perpetual Securities

There can be no assurance regarding the future development of the market for Notes and Perpetual
Securities issued under the Programme or the ability of the Noteholders and Perpetual Securityholders, or
the price at which the Noteholders or Perpetual Securityholders may be able, to sell their Notes or
Perpetual Securities (as the case may be). The Notes and Perpetual Securities may have no established
trading market when issued, and one may never develop. If a market does develop, it may not be very
liquid. Therefore, investors may not be able to sell their Notes and Perpetual Securities easily or at prices
that will provide them with a yield comparable to similar investments that have a developed secondary
market. This is particularly the case for Notes and Perpetual Securities that are especially sensitive to
interest rate, currency or market risks, are designed for specific investment objectives or strategies or have
been structured to meet the investment requirements of limited categories of investors. These types of
Notes and Perpetual Securities generally would have a more limited secondary market and more price
volatility than conventional debt securities. If the Notes and Perpetual Securities are traded after their
initial issuance, they may trade at a discount to their initial offering price, depending upon prevailing
interest rates, the market for similar securities, general economic conditions and the financial condition
of the Issuer and CLAR. If the Notes and Perpetual Securities are trading at a discount, investors may not
receive a favourable price for their Notes or, as the case may be, their Perpetual Securities, and in some
circumstances, investors may not be able to sell their Notes or, as the case may be, their Perpetual
Securities at their fair market value or at all.

Liquidity may have a severely adverse effect on the market value of the Notes and Perpetual Securities.
Although issuing additional Notes or Perpetual Securities may increase their liquidity, there can be no
assurance that the price of such Notes and Perpetual Securities will not be adversely affected by the
issuance.

Although an application may be made for the listing and quotation of Notes and Perpetual Securities issued
under the Programme agreed at or before issue thereof to be so listed on the SGX-ST, there is no assurance
that such application will be approved, that any particular Tranche of Notes or Perpetual Securities will
be so admitted or that an active trading market will develop.

Fluctuation of the market value of Notes and Perpetual Securities issued under the Programme

The trading price of the Notes and Perpetual Securities may be influenced by numerous factors, including
the market for similar securities, the operating results and/or financial condition of the Issuer, CLAR
and/or their respective subsidiaries and/or associated companies (if any), and political, economic, financial
and any other factors that can affect the capital markets, the industry, the Issuer, CLAR, their respective
subsidiaries and/or associated companies (if any) generally. Adverse economic developments, in
Singapore and countries in which the Issuer, CLAR, their respective subsidiaries and/or associated
companies (if any) operate or have business dealings could have a material adverse effect on the operating
results, business, financial performance and/or the financial condition of the Issuer, CLAR, their
respective subsidiaries and/or associated companies (if any).

Further, recent global financial turmoil has resulted in substantial and continuing volatility in international
capital markets. Any further deterioration in global financial conditions could have a material adverse
effect on worldwide financial markets, which may also adversely affect the market price of the Notes and
Perpetual Securities.
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If an investor holds Notes and Perpetual Securities which are not denominated in the investor’s home
currency, he will be exposed to movements in exchange rates adversely affecting the value of his
holding. In addition, the imposition of exchange controls in relation to any Notes and Perpetual
Securities could result in an investor not receiving payments on those Notes and Perpetual Securities

The Issuer will pay principal and interest on the Notes and principal and distributions on the Perpetual
Securities in the Specified Currency. This presents certain risks relating to currency conversions if an
investor’s financial activities are denominated principally in a currency or currency unit (the “Investor’s
Currency”) other than the Specified Currency. These include the risk that exchange rates may
significantly change (including changes due to devaluation of the Specified Currency or revaluation of the
Investor’s Currency) and the risk that authorities with jurisdiction over the Investor’s Currency may
impose or modify exchange controls. An appreciation in the value of the Investor’s Currency relative to
the Specified Currency would decrease (1) the Investor’s Currency-equivalent yield on the Notes and
Perpetual Securities, (2) the Investor’s Currency-equivalent value of the principal payable on the Notes
and Perpetual Securities and (3) the Investor’s Currency-equivalent market value of the Notes and
Perpetual Securities.

Government and monetary authorities may impose (as some have done in the past) exchange controls that
could adversely affect an applicable exchange rate or the ability of the Issuer to make payments in respect
of the Notes or Perpetual Securities. As a result, investors may receive less interest, distribution or
principal than expected, or no interest, distribution or principal.

The value of Fixed Rate Notes and Fixed Rate Perpetual Securities may be adversely affected by
movements in market interest rates

Investment in Fixed Rate Notes and Fixed Rate Perpetual Securities involves the risk that if market interest
rates subsequently increase above the rates paid on the Fixed Rate Notes and Fixed Rate Perpetual
Securities, this will adversely affect the value of the Fixed Rate Notes and Fixed Rate Perpetual Securities.

Inflation risk

Noteholders and Perpetual Securityholders may suffer erosion on the return of their investments due to
inflation. Noteholders and Perpetual Securityholders would have an anticipated rate of return based on
expected inflation rates on the purchase of the Notes and Perpetual Securities. An unexpected increase in
inflation could reduce the actual returns, as the principal repayment and interest payments or distributions
on the Notes or Perpetual Securities may not keep pace with inflation.

Credit ratings assigned to CLAR or any Notes and Perpetual Securities may not reflect all the risks
associated with an investment in those Notes and Perpetual Securities

One or more independent credit rating agencies may assign credit ratings to CLAR, the Notes or the
Perpetual Securities. The ratings may not reflect the potential impact of all risks related to structure,
market, additional factors discussed above, and other factors that may affect the value of the Notes or the
Perpetual Securities. A credit rating is not a recommendation to buy, sell or hold securities and may be
revised, suspended or withdrawn by the rating agency at any time.

Risks related to Renminbi-Denominated Notes and Perpetual Securities

Notes and Perpetual Securities denominated in Renminbi (“RMB Securities”) may be issued under the
Programme. RMB Securities contain particular risks for potential investors.
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Renminbi is not freely convertible; there are significant restrictions on remittance of Renminbi into and
out of the PRC

Renminbi is not freely convertible at present. The PRC government continues to regulate conversion
between Renminbi and foreign currencies despite the significant reduction over the years by the PRC
government of control over routine foreign exchange transactions under current accounts.

Currently, participating banks in Singapore, Hong Kong, Taiwan, London, Frankfurt, Seoul, Toronto,
Sydney, Doha, Paris, Luxembourg, Kuala Lumpur and Bangkok have been permitted to engage in the
settlement of Renminbi trade transactions. This represents a current account activity. However, remittance
of RMB into and out of the PRC for the purposes of capital account items, such as capital contributions,
debt financing and securities investment, is generally only permitted upon obtaining specific approvals
from, or completing specific registrations or filings with, the relevant authorities on a case-by-case basis
and is subject to a strict monitoring system. Regulations in the PRC on the remittance of RMB into and
out of the PRC for settlement of capital account items are being adjusted from time to time to match the
policies of the PRC government.

Since 1 October 2016, the Renminbi has been added to the Special Drawing Rights basket created by the
International Monetary Fund. However, there is no assurance that the PRC government will continue to
liberalise its control over cross-border Renminbi remittances in the future or that new PRC regulations will
not be promulgated in the future which have the effect of restricting or eliminating the remittance of
Renminbi into or out of the PRC. In the event that funds cannot be repatriated out of the PRC in Renminbi,
this may affect the overall availability of Renminbi outside the PRC and the ability of the Issuer to source
Renminbi to finance its obligations under the Notes or Perpetual Securities denominated in Renminbi.
Each investor should consult its own advisers to obtain a more detailed explanation of how the PRC
regulations and rules may affect their investment decisions.

There is only limited availability of Renminbi outside the PRC, which may affect the liquidity of RMB
Securities and the Issuer’s ability to source Renminbi outside the PRC to service such RMB Securities

As a result of the restrictions by the PRC Government on cross-border Renminbi fund flows, the
availability of Renminbi outside of the PRC is limited. While the People’s Bank of China (“PBOC”) has
entered into agreements on the clearing of Renminbi business (the “Settlement Arrangements”) with
financial institutions (each, a “Renminbi Clearing Bank”) in a number of financial centres and cities, it
has established the Cross-Border Inter-Bank Payments System (CIPS) to facilitate cross-border Renminbi
settlement and is in the process of establishing Renminbi clearing and settlement mechanisms in several
other jurisdictions, the current size of Renminbi-denominated financial assets outside the PRC remains
limited.

There are restrictions imposed by PBOC on Renminbi business participating banks in respect of
cross-border Renminbi settlement, such as those relating to direct transactions with PRC enterprises.
Furthermore, Renminbi business participating banks do not have direct Renminbi liquidity support from
PBOC, although PBOC has gradually allowed participating banks to access the PRC’s onshore interbank
market for the purchase and sale of Renminbi. The Renminbi Clearing Banks only have limited access to
onshore liquidity support from PBOC to square open positions of participating banks for limited types of
transactions and are not obliged to square for participating banks any open positions resulting from other
foreign exchange transactions or conversion services. In such cases, where the participating banks cannot
source sufficient Renminbi through the above channels, the participating banks will need to source
Renminbi from the offshore market to square such open positions. The offshore Renminbi market is
subject to many constraints as a result of PRC laws and regulations on foreign exchange. There is no
assurance that new PRC regulations will not be promulgated or the Settlement Arrangement with each
RMB Clearing Bank will not be terminated or amended in the future, which will have the effect of
restricting availability of Renminbi offshore. The limited availability of Renminbi outside the PRC may
affect the liquidity of the RMB Securities. To the extent the Issuer is required to source Renminbi in the
offshore market to service its RMB Securities, there is no assurance that the Issuer will be able to source
such Renminbi on satisfactory terms, if at all.
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Investment in RMB Securities is subject to exchange rate risks

The value of Renminbi against the U.S. dollar and other foreign currencies fluctuates from time to time
and is affected by changes in the PRC and international political and economic conditions and by many
other factors. Recently, the PBOC implemented changes to the way it calculates the Renminbi’s daily
mid-point against the U.S. dollar to take into account market-maker quotes before announcing such daily
mid-point. This change, and others that may be implemented, may increase the volatility in the value of
the Renminbi against foreign currencies. All payments of interest (in respect of Notes) or Distributions
(in respect of Perpetual Securities), as applicable, and principal will be made with respect to RMB
Securities in Renminbi. As a result, the value of these Renminbi payments may vary in the prevailing
exchange rates in the marketplace. If the value of Renminbi depreciates against another foreign currency,
the value of the investment made by a holder of the RMB Securities in that foreign currency will decline.
If an investor measures its investment returns by reference to a currency other than Renminbi, an
investment in the RMB Securities entails foreign exchange related risks, including possible significant
changes in the value of Renminbi relative to the currency by reference to which the investor measures its
investment returns. Depreciation of the Renminbi against such currency could cause a decrease in the
effective yield of the RMB Securities below their stated coupon rates and could result in a loss when the
return on the RMB Securities is translated into such currency. In addition, there may be tax consequences
for the investor, as a result of any foreign currency gains resulting from any investment in RMB Securities.
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FORM OF THE NOTES

The Notes of each Series (other than AMTNSs) will be in either bearer form, with or without interest
coupons attached, or registered form, without coupons attached. AMTNs will be issued in registered
certificated form only, as further detailed below. Notes (whether in bearer or registered form) will be
issued outside the United States in reliance on Regulation S.

Bearer Notes
This section does not apply to AMTNs.

Each Tranche of Bearer Notes will be in bearer form and will be initially issued in the form of a temporary
global note (a “Temporary Global Note™) or, if so specified in the applicable Pricing Supplement, a
permanent global note (a “Permanent Global Note” and, together with the Temporary Global Notes, each
a “Bearer Global Note”) which, will be delivered on or prior to the original issue date of the Tranche to
(i) a common depositary (the “Common Depositary”) for Euroclear and Clearstream or (ii) CDP.

Whilst any Bearer Note is represented by a Temporary Global Note, payments of principal, interest (if any)
and any other amount payable in respect of the Notes due prior to the Bearer Note Exchange Date
(as defined below) will be made against presentation of the Temporary Bearer Global Note only to the
extent that certification (in a form to be provided) to the effect that the beneficial owners of interests in
such Bearer Note are not U.S. persons or persons who have purchased for resale to any U.S. person, as
required by U.S. Treasury regulations, has been received by Euroclear and/or Clearstream and/or CDP and
(in the case of a Temporary Bearer Global Note delivered to a Common Depositary for Euroclear and
Clearstream) Euroclear and/or Clearstream has given a like certification (based on the certifications it has
received) to the Issuing and Paying Agent.

On and after the date (the “Bearer Note Exchange Date”) which is 40 days after a Temporary Global Note
is issued, interests in such Temporary Global Note will be exchangeable (free of charge) upon a request
as described therein either for (a) interests in a Permanent Global Note of the same Series or (b) for
definitive Bearer Notes of the same Series with, where applicable, receipts, interest coupons and talons
attached (as indicated in the applicable Pricing Supplement and subject, in the case of definitive Bearer
Notes, to such notice period as is specified in the applicable Pricing Supplement), in each case against
certification of beneficial ownership as described above unless such certification has already been given,
provided that the purchasers in the United States and certain U.S. persons will not be able to receive
definitive Bearer Notes. The holder of a Temporary Global Note will not be entitled to collect any payment
of interest, principal or other amount due on or after the Exchange Date unless, upon due certification,
exchange of the Temporary Global Note for an interest in a Permanent Global Note or for definitive Bearer
Notes is improperly withheld or refused.

Payments of principal, interest (if any) or any other amounts on a Permanent Global Note will be made
through Euroclear and/or Clearstream and/or CDP against presentation or surrender (as the case may be)
of the Permanent Global Note without any requirement for certification.

The applicable Pricing Supplement will specify that a Permanent Global Note will be exchangeable
(free of charge), in whole but not in part, for definitive Bearer Notes with, where applicable, receipts,
interest coupons and talons attached only upon the occurrence of an Exchange Event.

For these purposes, “Exchange Event” means:

(A) 1in the case of Notes cleared through Euroclear and/or Clearstream, that:

(i) an Event of Default (as defined in Condition 10.1 of the Notes) has occurred and is continuing;
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(i1) the Issuer has been notified that both Euroclear and Clearstream have closed for business for
a continuous period of 14 days (other than by reason of holiday, statutory or otherwise) or the
relevant clearing system has announced an intention permanently to cease business or has in
fact done so and no successor or alternative clearing system satisfactory to the Trustee is
available; or

(iii) the Issuer has or will become subject to adverse tax consequences which would not be suffered
if the Bearer Notes represented by the Permanent Global Note were represented in definitive
form and a certificate to such effect signed by two authorised signatories of the Issuer is given
to the Trustee; and

(B) in the case of Notes cleared through CDP, that:

(i) an event of default, enforcement event or analogous event entitling the Trustee to declare the
Notes to be due and payable as provided in the Conditions of the Notes has occurred and is
continuing;

(ii)) CDP has closed for business for a continuous period of 14 days (other than by reason of
holiday, statutory or otherwise) or has announced an intention permanently to cease business
and no alternative clearing system is available; or

(iii) CDP has notified the Issuer that it is unable or unwilling to act as depository for the Notes and
to continue performing its duties set out in its terms and conditions for the provision of
depository services, and no alternative clearing system is available.

The Issuer will promptly give notice to Noteholders in accordance with Condition 14 of the Notes if an
Exchange Event occurs. In the event of the occurrence of an Exchange Event, CDP or Euroclear and/or
Clearstream (acting on the instructions of any holder of an interest in such Permanent Global Note), or,
as the case may be, the Common Depositary acting on their behalf, may give notice to the Issuing and
Paying Agent or the CDP Issuing and Paying Agent (as the case may be) requesting exchange and, in the
event of the occurrence of an Exchange Event as described in (A)(iii) above, the Issuer may also give
notice to the Issuing and Paying Agent requesting exchange. Any such exchange shall occur not later than
45 days after the date of receipt of the first relevant notice by the Issuing and Paying Agent or the CDP
Issuing and Paying Agent, as the case may be.

The following legend will appear on all Bearer Global Notes and all definitive Bearer Notes which have
an original maturity of more than 365 days and on all receipts and interest coupons relating to such Notes:

“ANY UNITED STATES PERSON WHO HOLDS THIS OBLIGATION WILL BE SUBJECT TO
LIMITATIONS UNDER THE UNITED STATES INCOME TAX LAWS, INCLUDING THE
LIMITATIONS PROVIDED IN SECTIONS 165() AND 1287(a) OF THE INTERNAL REVENUE
CODE”.

The sections referred to provide that United States holders, with certain exceptions, will not be entitled
to deduct any loss on Bearer Notes, receipts or interest coupons and will not be entitled to capital gains
treatment of any gain on any sale, disposition, redemption or payment of principal in respect of such

Notes, receipts or interest coupons.

Notes which are represented by a Bearer Global Note will only be transferable in accordance with the rules
and procedures for the time being of Euroclear, Clearstream or CDP, as the case may be.

The rights of the holders are set out in and subject to the provisions of the Trust Deed and the Conditions.

83



Direct Rights in respect of Bearer Global Notes cleared through CDP

Where a Bearer Global Note is cleared through CDP, if an Event of Default as provided in the Conditions
has occurred and is continuing, the Trustee may state in a written notice to the CDP Issuing and Paying
Agent and the Issuer (the “default notice”) that an Event of Default has occurred and is continuing.

Following the giving of the default notice, the holder of the Notes represented by the Bearer Global Note
cleared through CDP may (subject as provided below) elect that direct rights (“Direct Rights”) under the
provisions of the CDP Deed of Covenant (as defined in the Conditions) shall come into effect in respect
of a nominal amount of Notes up to the aggregate nominal amount in respect of which such default notice
has been given. Such election shall be made by notice to the CDP Issuing and Paying Agent and
presentation of the Bearer Global Note to or to the order of the CDP Issuing and Paying Agent for
reduction of the nominal amount of Notes represented by the Bearer Global Note by such amount as may
be stated in such notice and by endorsement of the appropriate schedule to the Bearer Global Note of the
nominal amount of Notes in respect of which Direct Rights have arisen under the CDP Deed of Covenant.
Upon each such notice being given, the Bearer Global Note shall become void to the extent of the nominal
amount stated in such notice, save to the extent that the appropriate Direct Rights shall fail to take effect.
No such election may however be made on or before the Exchange Date unless the holder elects in such
notice that the exchange for such Notes shall no longer take place.

Registered Notes (other than AMTNs)
This section does not apply to AMTNs.

The Registered Notes (other than AMTNSs) of each Tranche offered and sold in reliance on Regulation S,
which will be sold to persons outside the United States, will be represented by a global note in registered
form (a “Registered Global Note”, together with any Bearer Global Note, the “Global Notes™). Beneficial
interests in a Registered Global Note may not be offered or sold within the United States and may not be
held otherwise than through Euroclear or Clearstream or CDP.

Registered Global Notes will be deposited with a Common Depositary for, and registered in the name of
a nominee of the Common Depositary for, Euroclear or Clearstream or deposited with CDP or its nominee,
as specified in the applicable Pricing Supplement. Persons holding beneficial interests in Registered
Global Notes will be entitled or required, as the case may be, under the circumstances described below,
to receive physical delivery of definitive Notes in fully registered form.

Payments of principal, interest or any other amount in respect of the Registered Notes in definitive form
will, in the absence of provision to the contrary, be made to the person shown on the Register (as defined
in Condition 6.5 of the Notes) as the registered holder of such Registered Global Notes. None of the Issuer,
the Trustee, any Paying Agent or the Registrar will have any responsibility or liability for any aspect of
the records relating to, or payments or deliveries made on account of, beneficial ownership interests in the
Registered Global Notes or for maintaining, supervising or reviewing any records relating to such
beneficial ownership interests.

Payments of principal, interest or any other amount in respect of the Registered Notes in definitive form
will, in the absence of provision to the contrary, be made to the persons shown on the Register on the
relevant Record Date (as defined in Condition 6.5 of the Notes) immediately preceding the due date for
payment in the manner provided in that Condition.

Interests in a Registered Global Note will be exchangeable (free of charge), in whole but not in part, for

definitive Registered Notes without receipts, interest coupons or talons attached only upon the occurrence
of an Exchange Event.

84



For these purposes, “Exchange Event” means:
(A) 1in the case of Notes cleared through Euroclear and/or Clearstream, that
(i) an Event of Default has occurred and is continuing;

(ii) the Issuer has been notified that both Euroclear and Clearstream have closed for business for
a continuous period of 14 days (other than by reason of holiday, statutory or otherwise) or have
announced an intention permanently to cease business or have in fact done so and, in any case,
no successor or alternative clearing system satisfactory to the Trustee is available; or

(iii) the Issuer has or will become subject to adverse tax consequences which would not be suffered
if the Notes represented by the Registered Global Notes were represented in definitive form and
a certificate to such effect signed by two authorised signatories of the Issuer is given to the
Trustee; and

(B) in the case of Notes cleared through CDP, that:

(i) an event of default, enforcement event or analogous event entitling the Trustee to declare the
Notes to be due and payable as provided in the Conditions of the Notes has occurred and is
continuing;

(ii) CDP has been closed for business for a continuous period of 14 days (other than by reason of
holiday, statutory or otherwise) or has announced an intention permanently to cease business
and no alternative clearing system is available; or

(iii)) CDP has notified the Issuer that it is unable or unwilling to act as depository for the Notes and
to continue performing its duties set out in its terms and conditions for the provision of
depository services, and no alternative clearing system is available.

The Issuer will promptly give notice to Noteholders in accordance with Condition 14 of the Notes if an
Exchange Event occurs. In the event of the occurrence of an Exchange Event, CDP or Euroclear and/or
Clearstream, or as the case may be, a nominee for the Common Depositary acting on their behalf (acting on
the instructions of any holder of an interest in such Registered Global Note), may give notice to the
Registrar, requesting exchange and, in the event of the occurrence of an Exchange Event as described in
(A)(iii) above, the Issuer may also give notice to the Registrar or the Issuing and Paying Agent requesting
exchange. Any such exchange shall occur not later than ten days after the date of receipt of the first
relevant notice by the Registrar, or the Issuing and Paying Agent, as the case may be (the last date for such
exchange, the “Registered Note Exchange Date”).

Transfer of Interests

This section does not apply to AMTNs.

Interests in a Registered Global Note may, subject to compliance with all applicable restrictions, be
transferred to a person who wishes to hold such interest in another Registered Global Note. No beneficial
owner of an interest in a Registered Global Note will be able to transfer such interest, except in accordance
with the applicable procedures of Euroclear or Clearstream and CDP, in each case to the extent applicable.
Direct Rights in respect of Registered Global Notes cleared through CDP

Where a Registered Global Note is cleared through CDP, if an Event of Default as provided in the

Conditions has occurred and is continuing, the Trustee may state in a default notice given to the CDP
Issuing and Paying Agent and the Issuer that an Event of Default has occurred and is continuing.
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Following the giving of the default notice, the holder of the Notes represented by the Registered Global
Note cleared through CDP may (subject as provided below) elect that Direct Rights under the provisions
of the CDP Deed of Covenant shall come into effect in respect of a nominal amount of Notes up to the
aggregate nominal amount in respect of which such default notice has been given. Such election shall be
made by notice to the CDP Issuing and Paying Agent and presentation of the Registered Global Note to
or to the order of the CDP Issuing and Paying Agent for reduction of the nominal amount of Notes
represented by the Registered Global Note by such amount as may be stated in such notice and by entry
by or on behalf of the CDP Registrar in the Register of the nominal amount of Notes in respect of which
Direct Rights have arisen under the CDP Deed of Covenant. Upon each such notice being given, the
Registered Global Note shall become void to the extent of the nominal amount stated in such notice, save
to the extent that the appropriate Direct Rights shall fail to take effect. No such election may however be
made on or before the Registered Note Exchange Date unless the holder elects in such notice that the
exchange for such Notes shall no longer take place.

AMTNSs
The AMTNs will be in registered certificated form only, and constituted by the Australian Note Deed Poll.

On issue of any AMTNs, the Issuer may, as specified in the applicable Pricing Supplement, procure that
the AMTNs are lodged in the Austraclear System. On lodgement, Austraclear will become the sole
registered holder and legal owner of the AMTNSs. Subject to the Austraclear System Regulations,
Austraclear Participants may acquire rights against Austraclear in relation to those AMTNs as beneficial
owners and Austraclear is required to deal with the AMTNs in accordance with the directions and
instructions of the accountholders. Any prospective investors who are not Austraclear Participants would
need to hold their interest in the relevant AMTNs through a nominee who is an Austraclear Participant.
All payments by or on behalf of the Issuer in respect of AMTNs entered in the Austraclear System will
be made directly to an account agreed with Austraclear or as it directs in accordance with the Austraclear
System Regulations.

On entry in the Austraclear System, interests in the AMTNs may be held through Euroclear or Clearstream.
In these circumstances, entitlements in respect of holdings of interests in the AMTNSs in Euroclear would
be held in the Austraclear System by HSBC Custody Nominees (Australia) Limited as nominee of
Euroclear, while entitlements in respect of holdings of interests in the AMTNs in Clearstream would be
held in the Austraclear System by BNP Paribas, Australia Branch as nominee of Clearstream.

The rights of a holder of interests in AMTNs held through Euroclear or Clearstream are subject to the
respective rules and regulations of Euroclear and Clearstream, the arrangements between Euroclear and
Clearstream and their respective nominees and the Austraclear System Regulations.

Any transfer of AMTNs will be subject to the Corporations Act and the other requirements set out in the
Conditions and, where the AMTNs are entered in the Austraclear System, the Austraclear System
Regulations. Secondary market sales of AMTNs settled in the Austraclear System will be settled in
accordance with the Austraclear System Regulations.

Austraclear Participants who acquire an interest in AMTNSs entered in the Austraclear System must look
solely to Austraclear for their rights in relation to such AMTNs and will have no claim directly against
the Issuer in respect of such AMTNs although under the Austraclear System Regulations, Austraclear may
direct the Issuer to make payments direct to the relevant Austraclear Participants.

Where Austraclear is registered as the holder of any AMTNSs that are lodged in the Austraclear System,
Austraclear may, where specified in the Austraclear System Regulations, transfer the AMTNSs to the person
in whose Security Record (as defined in the Austraclear System Regulations) those AMTNs are recorded
and, as a consequence, remove those AMTNs from the Austraclear System.
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Potential investors should inform themselves of, and satisfy themselves with, the Austraclear System
Regulations and (where applicable) the rules of Euroclear and Clearstream and the arrangements between
their nominees in the Austraclear system.

General
This section does not apply to AMTNs.

Pursuant to the Agency Agreement (as defined under “Terms and Conditions of the Notes), the Issuing
and Paying Agent or the CDP Issuing and Paying Agent shall arrange that, where a further Tranche of
Notes (other than AMTNs) is issued which is intended to form a single Series with an existing Tranche
of Notes, the Notes of such further Tranche shall be assigned a common code and ISIN which are different
from the common code, and ISIN assigned to Notes of any other Tranche of the same Series until at least
the expiry of the distribution compliance period (as defined in Regulation S under the Securities Act), if
any, applicable to the Notes of such Tranche.

For so long as any of the Notes is represented by a Global Note held on behalf of Euroclear and/or
Clearstream or CDP, each person (other than Euroclear and/or Clearstream or CDP or its nominee) who
is for the time being shown in the records of Euroclear or of Clearstream or CDP, as the case may be, as
the holder of a particular nominal amount of such Notes (in which regard any certificate or other document
issued by Euroclear or Clearstream or CDP, as the case may be, as to the nominal amount of such Notes
standing to the account of any person shall be conclusive and binding for all purposes save for manifest
error) shall be treated by the Issuer, the Trustee and the relevant Agents as the holder of such nominal
amount of such Notes for all purpose other than with respect to the payment of principal or interest, and
in the case of Notes cleared through CDP, redemption premium, purchase and/or any other amounts which
accrue or are otherwise payable by the Issuer through CDP, on such nominal amount of such Notes, for
which purpose the bearer of the relevant Bearer Global Note or the registered holder of the relevant
Registered Global Note shall be treated by the Issuer, the Trustee and any relevant Agent as the holder of
such nominal amount of such Notes in accordance with and subject to the terms of the relevant Global
Note and the expressions “Noteholder” and “holder of Notes” and related expressions shall be construed
accordingly.

Any reference herein to Euroclear and/or Clearstream and/or CDP shall, whenever the context so permits,
be deemed to include a reference to any additional or alternative clearing system specified in the
applicable Pricing Supplement.

No Noteholder, Receiptholder or Couponholder shall be entitled to proceed directly against the Issuer

unless the Trustee, having become bound so to proceed, (i) fails so to do within a reasonable period or
(i1) is unable for any reason so to do, and the failure or inability shall be continuing.
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FORM OF THE PERPETUAL SECURITIES

The Perpetual Securities of each Series will be in either bearer form, with or without distribution coupons
attached, or registered form, without coupons attached. Perpetual AMTNs will be issued in registered
certificated form only, as further detailed below. Perpetual Securities (whether in bearer or registered
form) will be issued outside the United States in reliance on Regulation S.

Bearer Perpetual Securities
This section does not apply to Perpetual AMTNS.

Each Tranche of Bearer Perpetual Securities will be in bearer form and will be initially issued in the form
of a temporary global perpetual security (a “Temporary Global Perpetual Security”) or, if so specified
in the applicable Pricing Supplement, a permanent global perpetual security (a “Permanent Global
Perpetual Security” and, together with the Temporary Global Perpetual Securities, each a “Bearer
Global Perpetual Security”) which, will be delivered on or prior to the original issue date of the Tranche
to (i) a common depositary (the “Common Depositary”) for Euroclear and Clearstream or (ii) CDP.

Whilst any Bearer Perpetual Security is represented by a Temporary Global Perpetual Security, payments
of principal, distribution (if any) and any other amount payable in respect of the Perpetual Securities due
prior to the Bearer Perpetual Security Exchange Date (as defined below) will be made against presentation
of the Temporary Bearer Global Perpetual Security only to the extent that certification (in a form to be
provided) to the effect that the beneficial owners of interests in such Bearer Perpetual Security are not U.S.
persons or persons who have purchased for resale to any U.S. person, as required by U.S. Treasury
regulations, has been received by Euroclear and/or Clearstream and/or CDP and (in the case of a
Temporary Bearer Global Perpetual Security delivered to a Common Depositary for Euroclear and
Clearstream) Euroclear and/or Clearstream has given a like certification (based on the certifications it has
received) to the Issuing and Paying Agent.

On and after the date (the “Bearer Perpetual Security Exchange Date”) which is 40 days after a
Temporary Global Perpetual Security is issued, interests in such Temporary Global Perpetual Security will
be exchangeable (free of charge) upon a request as described therein either for (a) interests in a Permanent
Global Perpetual Security of the same Series or (b) for definitive Bearer Perpetual Securities of the same
Series with, where applicable, receipts, distribution coupons and talons attached (as indicated in the
applicable Pricing Supplement and subject, in the case of definitive Bearer Perpetual Securities, to such
notice period as is specified in the applicable Pricing Supplement), in each case against certification of
beneficial ownership as described above unless such certification has already been given, provided that the
purchasers in the United States and certain U.S. persons will not be able to receive definitive Bearer
Perpetual Securities. The holder of a Temporary Global Perpetual Security will not be entitled to collect
any payment of distribution, principal or other amount due on or after the Exchange Date unless, upon due
certification, exchange of the Temporary Global Perpetual Security for an interest in a Permanent Global
Perpetual Security or for definitive Bearer Perpetual Securities is improperly withheld or refused.

Payments of principal, distribution (if any) or any other amounts on a Permanent Global Perpetual Security
will be made through Euroclear and/or Clearstream and/or CDP against presentation or surrender (as the
case may be) of the Permanent Global Perpetual Security without any requirement for certification.

The applicable Pricing Supplement will specify that a Permanent Global Perpetual Security will be
exchangeable (free of charge), in whole but not in part, for definitive Bearer Perpetual Securities with,
where applicable, receipts, distribution coupons and talons attached only upon the occurrence of an
Exchange Event.
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For these purposes, “Exchange Event” means:
(A) 1in the case of Perpetual Securities cleared through Euroclear and/or Clearstream, that:

(i) an Enforcement Event (as defined in Condition 9(b) of the Perpetual Securities) has occurred
and is continuing;

(ii) the Issuer has been notified that both Euroclear and Clearstream have closed for business for
a continuous period of 14 days (other than by reason of holiday, statutory or otherwise) or the
relevant clearing system has announced an intention permanently to cease business or has in
fact done so and no successor or alternative clearing system satisfactory to the Trustee is
available; or

(iii) the Issuer has or will become subject to adverse tax consequences which would not be suffered
if the Bearer Perpetual Securities represented by the Permanent Global Perpetual Security were
represented in definitive form and a certificate to such effect signed by two authorised
signatories of the Issuer is given to the Trustee; and

(B) in the case of Perpetual Securities cleared through CDP, that:

(i) an event of default, enforcement event or analogous event entitling the Trustee to declare the
Perpetual Securities to be due and payable as provided in the Conditions of the Perpetual
Securities has occurred and is continuing;

(ii) CDP has closed for business for a continuous period of 14 days (other than by reason of
holiday, statutory or otherwise) or has announced an intention permanently to cease business
and no alternative clearing system is available; or

(iii) CDP has notified the Issuer that it is unable or unwilling to act as depository for the Perpetual
Securities and to continue performing its duties set out in its terms and conditions for the
provision of depository services, and no alternative clearing system is available.

The Issuer will promptly give notice to Perpetual Securityholders in accordance with Condition 13 of the
Perpetual Securities if an Exchange Event occurs. In the event of the occurrence of an Exchange Event,
CDP or Euroclear and/or Clearstream (acting on the instructions of any holder of an interest in such
Permanent Global Perpetual Security), or, as the case may be, the Common Depositary acting on their
behalf, may give notice to the Issuing and Paying Agent or the CDP Issuing and Paying Agent (as the case
may be) requesting exchange and, in the event of the occurrence of an Exchange Event as described in
(A)(iii) above, the Issuer may also give notice to the Issuing and Paying Agent requesting exchange. Any
such exchange shall occur not later than 45 days after the date of receipt of the first relevant notice by the
Issuing and Paying Agent or the CDP Issuing and Paying Agent, as the case may be.

The following legend will appear on all Bearer Global Perpetual Securities and all definitive Bearer
Perpetual Securities which have an original maturity of more than 365 days and on all receipts and
distribution coupons relating to such Perpetual Securities:

“ANY UNITED STATES PERSON WHO HOLDS THIS OBLIGATION WILL BE SUBJECT TO
LIMITATIONS UNDER THE UNITED STATES INCOME TAX LAWS, INCLUDING THE
LIMITATIONS PROVIDED IN SECTIONS 165(j) AND 1287(a) OF THE INTERNAL REVENUE
CODE”.

The sections referred to provide that United States holders, with certain exceptions, will not be entitled
to deduct any loss on Bearer Perpetual Securities, receipts or distribution coupons and will not be entitled
to capital gains treatment of any gain on any sale, disposition, redemption or payment of principal in
respect of such Perpetual Securities, receipts or distribution coupons.
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Perpetual Securities which are represented by a Bearer Global Perpetual Security will only be transferable
in accordance with the rules and procedures for the time being of Euroclear, Clearstream or CDP, as the
case may be.

Direct Rights in respect of Bearer Global Perpetual Securities cleared through CDP

Where a Bearer Global Perpetual Security is cleared through CDP, if an Enforcement Event as provided
in the Conditions has occurred and is continuing, the Trustee may state in a written notice to the CDP
Issuing and Paying Agent and the Issuer (the “default notice”) that an Enforcement Event has occurred
and is continuing.

Following the giving of the default notice, the holder of the Perpetual Securities represented by the Bearer
Global Perpetual Security cleared through CDP may (subject as provided below) elect that direct rights
(“Direct Rights”) under the provisions of the CDP Deed of Covenant (as defined in the Conditions) shall
come into effect in respect of a nominal amount of Perpetual Securities up to the aggregate nominal
amount in respect of which such default notice has been given. Such election shall be made by notice to
the CDP Issuing and Paying Agent and presentation of the Bearer Global Perpetual Security to or to the
order of the CDP Issuing and Paying Agent for reduction of the nominal amount of Perpetual Securities
represented by the Bearer Global Perpetual Security by such amount as may be stated in such notice and
by endorsement of the appropriate schedule to the Bearer Global Perpetual Security of the nominal amount
of Perpetual Securities in respect of which Direct Rights have arisen under the CDP Deed of Covenant.
Upon each such notice being given, the Bearer Global Perpetual Security shall become void to the extent
of the nominal amount stated in such notice, save to the extent that the appropriate Direct Rights shall fail
to take effect. No such election may however be made on or before the Exchange Date unless the holder
elects in such notice that the exchange for such Perpetual Securities shall no longer take place.

Registered Perpetual Securities (other than Perpetual AMTNs)
This section does not apply to Perpetual AMTNS.

The Registered Perpetual Securities (other than Perpetual AMTNs) of each Tranche offered and sold in
reliance on Regulation S, which will be sold to persons outside the United States., will initially be
represented by a global perpetual security in registered form (a “Registered Global Perpetual Security”,
together with any Bearer Global Perpetual Security, the “Global Perpetual Securities”). Beneficial
interests in a Registered Global Perpetual Security may not be offered or sold within the United States and
may not be held otherwise than through Euroclear or Clearstream or CDP.

Registered Global Perpetual Securities will be deposited with a Common Depositary for, and registered
in the name of a nominee of the Common Depositary for, Euroclear or Clearstream or deposited with CDP
or its nominee, as specified in the applicable Pricing Supplement. Persons holding beneficial interests in
Registered Global Perpetual Securities will be entitled or required, as the case may be, under the
circumstances described below, to receive physical delivery of definitive Perpetual Securities in fully
registered form.

Payments of principal, distribution or any other amount in respect of the Registered Perpetual Securities
in definitive form will, in the absence of provision to the contrary, be made to the person shown on the
Register (as defined in Condition 5.5 of the Perpetual Securities) as the registered holder of such
Registered Global Perpetual Securities. None of the Issuer, the Trustee, any Paying Agent or the Registrar
will have any responsibility or liability for any aspect of the records relating to, or payments or deliveries
made on account of, beneficial ownership interests in the Registered Global Perpetual Securities or for
maintaining, supervising or reviewing any records relating to such beneficial ownership interests.

Payments of principal, distribution or any other amount in respect of the Registered Perpetual Securities
in definitive form will, in the absence of provision to the contrary, be made to the persons shown on the
Register on the relevant Record Date (as defined in Condition 5.5 of the Perpetual Securities) immediately
preceding the due date for payment in the manner provided in that Condition.
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Interests in a Registered Global Perpetual Security will be exchangeable (free of charge), in whole but not
in part, for definitive Registered Perpetual Securities without receipts, distribution coupons or talons
attached only upon the occurrence of an Exchange Event.

For these purposes, “Exchange Event” means:
(A) in the case of Perpetual Securities cleared through Euroclear and/or Clearstream, that
(i) an Enforcement Event has occurred and is continuing;

(ii) the Issuer has been notified that both Euroclear and Clearstream have closed for business for
a continuous period of 14 days (other than by reason of holiday, statutory or otherwise) or have
announced an intention permanently to cease business or have in fact done so and, in any case,
no successor or alternative clearing system satisfactory to the Trustee is available; or

(iii) the Issuer has or will become subject to adverse tax consequences which would not be suffered
if the Perpetual Securities represented by the Registered Global Perpetual Securities were
represented in definitive form and a certificate to such effect signed by two authorised
signatories of the Issuer is given to the Trustee; and

(B) in the case of Perpetual Securities cleared through CDP, that:

(i) an event of default, enforcement event or analogous event entitling the Trustee to declare the
Perpetual Securities to be due and payable as provided in the Conditions of the Perpetual
Securities has occurred and is continuing;

(i) CDP has been closed for business for a continuous period of 14 days (other than by reason of
holiday, statutory or otherwise) or has announced an intention permanently to cease business
and no alternative clearing system is available; or

(iii) CDP has notified the Issuer that it is unable or unwilling to act as depository for the Perpetual
Securities and to continue performing its duties set out in its terms and conditions for the
provision of depository services, and no alternative clearing system is available.

The Issuer will promptly give notice to Perpetual Securityholders in accordance with Condition 13 of the
Perpetual Securities if an Exchange Event occurs. In the event of the occurrence of an Exchange Event,
CDP or Euroclear and/or Clearstream, or as the case may be, a nominee for the Common Depositary acting
on their behalf (acting on the instructions of any holder of an interest in such Registered Global Perpetual
Security), may give notice to the Registrar, requesting exchange and, in the event of the occurrence of an
Exchange Event as described in (A)(iii) above, the Issuer may also give notice to the Registrar or the
Issuing and Paying Agent requesting exchange. Any such exchange shall occur not later than ten days after
the date of receipt of the first relevant notice by the Registrar, or the Issuing and Paying Agent, as the case
may be (the last date for such exchange, the “Registered Perpetual Security Exchange Date”).

Transfer of Interests

This section does not apply to Perpetual AMTNs.

Interests in a Registered Global Perpetual Security may, subject to compliance with all applicable
restrictions, be transferred to a person who wishes to hold such interest in another Registered Global
Perpetual Security. No beneficial owner of an interest in a Registered Global Perpetual Security will be

able to transfer such interest, except in accordance with the applicable procedures of Euroclear or
Clearstream and CDP, in each case to the extent applicable.
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Direct Rights in respect of Registered Global Perpetual Securities cleared through CDP

Where a Registered Global Perpetual Security is cleared through CDP, if an Enforcement Event as
provided in the Conditions has occurred and is continuing, the Trustee may state in a default notice given
to the CDP Issuing and Paying Agent and the Issuer that an Enforcement Event has occurred and is
continuing.

Following the giving of the default notice, the holder of the Perpetual Securities represented by the
Registered Global Perpetual Security cleared through CDP may (subject as provided below) elect that
Direct Rights under the provisions of the CDP Deed of Covenant shall come into effect in respect of a
nominal amount of Perpetual Securities up to the aggregate nominal amount in respect of which such
default notice has been given. Such election shall be made by notice to the CDP Issuing and Paying Agent
and presentation of the Registered Global Perpetual Security to or to the order of the CDP Issuing and
Paying Agent for reduction of the nominal amount of Perpetual Securities represented by the Registered
Global Perpetual Security by such amount as may be stated in such notice and by entry by or on behalf
of the CDP Registrar in the Register of the nominal amount of Perpetual Securities in respect of which
Direct Rights have arisen under the CDP Deed of Covenant. Upon each such notice being given, the
Registered Global Perpetual Security shall become void to the extent of the nominal amount stated in such
notice, save to the extent that the appropriate Direct Rights shall fail to take effect. No such election may
however be made on or before the Registered Perpetual Security Exchange Date unless the holder elects
in such notice that the exchange for such Perpetual Securities shall no longer take place.

Perpetual AMTNSs

The Perpetual AMTNSs will be in registered certificated form only, and constituted by the Australian Note
Deed Poll.

On issue of any Perpetual AMTNSs, the Issuer may, as specified in the applicable Pricing Supplement,
procure that the Perpetual AMTNSs are lodged in the Austraclear System. On lodgement, Austraclear will
become the sole registered holder and legal owner of the Perpetual AMTNs. Subject to the Austraclear
System Regulations, Austraclear Participants may acquire rights against Austraclear in relation to those
Perpetual AMTNSs as beneficial owners and Austraclear is required to deal with the Perpetual AMTNSs in
accordance with the directions and instructions of the accountholders. Any prospective investors who are
not Austraclear Participants would need to hold their interest in the relevant Perpetual AMTNSs through a
nominee who is an Austraclear Participant. All payments by or on behalf of the Issuer in respect of
Perpetual AMTNs entered in the Austraclear System will be made directly to an account agreed with
Austraclear or as it directs in accordance with the Austraclear System Regulations.

On entry in the Austraclear System, interests in the Perpetual AMTNs may be held through Euroclear or
Clearstream. In these circumstances, entitlements in respect of holdings of interests in the Perpetual
AMTNSs in Euroclear would be held in the Austraclear System by HSBC Custody Nominees (Australia)
Limited as nominee of Euroclear, while entitlements in respect of holdings of interests in the Perpetual
AMTNSs in Clearstream would be held in the Austraclear System by BNP Paribas, Australia Branch as
nominee of Clearstream.

The rights of a holder of interests in Perpetual AMTNSs held through Euroclear or Clearstream are subject
to the respective rules and regulations of Euroclear and Clearstream, the arrangements between Euroclear
and Clearstream and their respective nominees and the Austraclear System Regulations.

Any transfer of Perpetual AMTNs will be subject to the Corporations Act and the other requirements set
out in the Conditions and, where the Perpetual AMTNs are entered in the Austraclear System, the
Austraclear System Regulations. Secondary market sales of Perpetual AMTNs settled in the Austraclear
System will be settled in accordance with the Austraclear System Regulations.
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Austraclear Participants who acquire an interest in Perpetual AMTNSs entered in the Austraclear System
must look solely to Austraclear for their rights in relation to such Perpetual AMTNs and will have no claim
directly against the Issuer in respect of such Perpetual AMTNSs although under the Austraclear System
Regulations, Austraclear may direct the Issuer to make payments direct to the relevant Austraclear
Participants.

Where Austraclear is registered as the holder of any Perpetual AMTNSs that are lodged in the Austraclear
System, Austraclear may, where specified in the Austraclear System Regulations, transfer the Perpetual
AMTNS to the person in whose Security Record (as defined in the Austraclear System Regulations) those
Perpetual AMTNs are recorded and, as a consequence, remove those Perpetual AMTNs from the
Austraclear System.

Potential investors should inform themselves of, and satisfy themselves with, the Austraclear System
Regulations and (where applicable) the rules of Euroclear and Clearstream and the arrangements between
their nominees in the Austraclear system.

General
This section does not apply to AMTNs.

Pursuant to the Agency Agreement, the Issuing and Paying Agent or the CDP Issuing and Paying Agent
shall arrange that, where a further Tranche of Perpetual Securities (other than Perpetual AMTNSs) is issued
which is intended to form a single Series with an existing Tranche of Perpetual Securities, the Perpetual
Securities of such further Tranche shall be assigned a common code and ISIN which are different from the
common code, and ISIN assigned to Perpetual Securities of any other Tranche of the same Series until at
least the expiry of the distribution compliance period (as defined in Regulation S under the Securities Act),
if any, applicable to the Perpetual Securities of such Tranche.

For so long as any of the Perpetual Securities is represented by a Global Perpetual Security held on behalf
of Euroclear and/or Clearstream or CDP, each person (other than Euroclear and/or Clearstream or CDP or
its nominee) who is for the time being shown in the records of Euroclear or of Clearstream or CDP, as the
case may be, as the holder of a particular nominal amount of such Perpetual Securities (in which regard
any certificate or other document issued by Euroclear and/or Clearstream or CDP, as the case may be, as
to the nominal amount of such Perpetual Securities standing to the account of any person shall be
conclusive and binding for all purposes save for manifest error) shall be treated by the Issuer, the Trustee
and the relevant Agents as the holder of such nominal amount of such Perpetual Securities for all purposes
other than with respect to the payment of principal or distribution, and in the case of Perpetual Securities
cleared through CDP, redemption premium, purchase and/or any other amounts which accrue or are
otherwise payable by the Issuer through CDP, on such nominal amount of such Perpetual Securities, for
which purposes the bearer of the relevant Bearer Global Perpetual Security or the registered holder of the
relevant Registered Global Perpetual Security shall be treated by the Issuer, the Trustee and any relevant
Agent as the holder of such nominal amount of such Perpetual Securities in accordance with and subject
to the terms of the relevant Global Perpetual Security and the expressions “Perpetual Securityholder”
and “holder of Perpetual Securities” and related expressions shall be construed accordingly.

Any reference herein to Euroclear and/or Clearstream and/or CDP shall, whenever the context so permits,
be deemed to include a reference to any additional or alternative clearing system specified in the
applicable Pricing Supplement.

No Perpetual Securityholder, Receiptholder or Couponholder shall be entitled to proceed directly against

the Issuer unless the Trustee, having become bound so to proceed, (i) fails so to do within a reasonable
period, or (ii) is unable for any reason so to do, and the failure or inability shall be continuing.
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FORM OF PRICING SUPPLEMENT FOR NOTES

[PROHIBITION OF SALES TO EEA RETAIL INVESTORS - The Notes are not intended to be
offered, sold or otherwise made available to and should not be offered, sold or otherwise made available
to any retail investor in the European Economic Area (“EEA”). For these purposes, a retail investor means
a person who is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of Directive
2014/65/EU (as amended, “MiFID II”); (ii) a customer within the meaning of Directive (EU) 2016/97 (as
amended, the “Insurance Distribution Directive”), where that customer would not qualify as a
professional client as defined in point (10) of Article 4(1) of MiFID II; or (iii) not a qualified investor as
defined in Regulation (EU) 2017/1129 (as amended, the “Prospectus Regulation”). Consequently no key
information document required by Regulation (EU) No 1286/2014 (as amended, the “PRIIPs
Regulation™) for offering or selling the Notes or otherwise making them available to retail investors in
the EEA has been prepared and therefore offering or selling the Notes or otherwise making them available
to any retail investor in the EEA may be unlawful under the PRIIPs Regulation.]’

[PROHIBITION OF SALES TO UK RETAIL INVESTORS - The Notes are not intended to be offered,
sold or otherwise made available to and should not be offered, sold or otherwise made available to
any retail investor in the United Kingdom (“UK”). For these purposes, a retail investor means a person
who is one (or more) of: (i) a retail client, as defined in point (8) of Article 2 of Regulation (EU) No
2017/565 as it forms part of domestic law by virtue of the European Union (Withdrawal) Act 2018
(“EUWA”™); (ii) a customer within the meaning of the provisions of the Financial Services and Markets
Act 2000 (the “FSMA”) and any rules or regulations made under the FSMA to implement Directive (EU)
2016/97, where that customer would not qualify as a professional client, as defined in point (8) of Article
2(1) of Regulation (EU) No 600/2014 as it forms part of domestic law by virtue of the EUWA; or (iii) not
a qualified investor as defined in Article 2 of Regulation (EU) 2017/1129 as it forms part of domestic law
by virtue of the EUWA. Consequently no key information document required by Regulation (EU) No
1286/2014 as it forms part of domestic law by virtue of the EUWA (as amended, the “UK PRIIPs
Regulation™) for offering or selling the Notes or otherwise making them available to retail investors in
the UK has been prepared and therefore offering or selling the Notes or otherwise making them available
to any retail investor in the UK may be unlawful under the UK PRIIPs Regulation.]?

[MIFID II product governance/Professional investors and ECPs only target market — Solely for the
purposes of [the/each] manufacturer’s product approval process, the target market assessment in respect
of the Notes has led to the conclusion that: (i) the target market for the Notes is eligible counterparties
and professional clients only, each as defined in [Directive 2014/65/EU (as amended, “MiFID II”)/MiFID
I1]; and (ii) all channels for distribution of the Notes to eligible counterparties and professional clients are
appropriate. Any person subsequently offering, selling or recommending the Notes (a “distributor”)
should take into consideration the manufacturer[’s/s’] target market assessment; however, a distributor
subject to MiFID II is responsible for undertaking its own target market assessment in respect of the Notes
(by either adopting or refining the manufacturer[’s/s’] target market assessment) and determining
appropriate distribution channels.]?

[UK MIFIR product governance/Professional investors and ECPs only target market — Solely for the
purposes of [the/each] manufacturer’s product approval process, the target market assessment in respect
of the Notes has led to the conclusion that: (i) the target market for the Notes is only eligible
counterparties, as defined in the FCA Handbook Conduct of Business Sourcebook (“COBS”), and
professional clients, as defined in Regulation (EU) No 600/2014 as it forms part of domestic law by virtue
of the European Union (Withdrawal) Act 2018 (“UK MIiFIR”); and (ii) all channels for distribution of the
Notes to eligible counterparties and professional clients are appropriate. Any person subsequently
offering, selling or recommending the Notes (a “distributor”) should take into consideration the
manufacturer[’s/s’] target market assessment; however, a distributor subject to the FCA Handbook Product

1 Insert this legend if “Prohibition of Sales to EEA Retail Investors” is stated as “Applicable”.
2 Insert this legend if “Prohibition of Sales to UK Retail Investors” is stated as “Applicable”.

3 To be inserted if there are one or more EU MiFID manufacturers.
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Intervention and Product Governance Sourcebook (the “UK MiFIR Product Governance Rules”) is
responsible for undertaking its own target market assessment in respect of the Notes (by either adopting
or refining the manufacturer[’s/s’] target market assessment) and determining appropriate distribution
channels.]*

[Notification under Section 309B(1)(c) of the Securities and Futures Act 2001 of Singapore, as
modified or amended from time to time (the “SFA”) — To insert notice if classification of the Notes is
not “prescribed capital markets products”, pursuant to Section 309B of the SFA or Excluded Investment
Products (as defined in MAS Notice SFA 04-N12: Notice on the Sale of Investment Products and MAS
Notice FAA-N16: Notice on Recommendations on Investment Products).]

Set out below is the form of Pricing Supplement which will be completed for each Tranche of Notes issued
under the Programme.

[Date]

HSBC INSTITUTIONAL TRUST SERVICES (SINGAPORE) LIMITED (IN ITS CAPACITY AS
TRUSTEE OF CAPITALAND ASCENDAS REIT)

Legal entity identifier (LEI): 549300ILIBAEMQZK31.20
Issue of [Aggregate Nominal Amount of Tranche] [Title of Notes]

under the
$$7,000,000,000
Euro Medium Term Securities Programme

This document constitutes the Pricing Supplement relating to the issue of Notes described herein.

Terms used herein shall be deemed to be defined as such for the purposes of the Terms and Conditions (the
“Conditions”) of the Notes set forth in the Offering Circular dated 25 July 2025 [as supplemented by the
supplement[s] dated [date[s]]] (the “Offering Circular”). Full information on the Issuer and the offer of
the Notes is only available on the basis of the combination of this Pricing Supplement and the Offering
Circular.

[The following alternative language applies if the first Tranche of an issue which is being increased was
issued under an Offering Circular with an earlier date.]

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions (the
“Conditions”) set forth in the Offering Circular dated [original date]. This Pricing Supplement contains
the Pricing Supplement of the Notes and must be read in conjunction with the Offering Circular dated
[current date], save in respect of the Conditions which are extracted from the Offering Circular dated
[original date] and are attached hereto. Full information on the Issuer and the offer of the Notes is only
available on the basis of the combination of this Pricing Supplement, the Offering Circular dated [current
date] and the Offering Circular dated [original date].

[The following language applies for an issue of AMTNs]

The Notes will be constituted by a deed poll (the “Australian Note Deed Poll”) dated 11 August 2020
executed by the Issuer and will be issued in registered certificated form by inscription on a register. The
Notes are AMTNSs for the purposes of the Offering Circular dated 25 July 2025 and the Conditions. The
Notes will be offered in Australia only in the wholesale capital markets and on the basis that no disclosure
to investors is required under Part 6D.2 or Chapter 7 of the Corporations Act 2001 of Australia
(the “Corporations Act”).

4 To be inserted if there are one or more UK MiFIR manufacturers.

95



[The following language applies if the Notes are intended to be Qualifying Debt Securities for the purposes
of the Income Tax Act 1947 of Singapore.]

Where interest, discount income, early redemption fee or redemption premium is derived from any of the
Notes by any person who is not resident in Singapore and who carries on any operations in Singapore
through a permanent establishment in Singapore, the tax exemption available for qualifying debt securities
(subject to certain conditions) under the Income Tax Act 1947 of Singapore (the “ITA”), shall not apply
if such person acquires such Notes using the funds and profits of such person’s operations through a
permanent establishment in Singapore. Any person whose interest, discount income, early redemption fee
or redemption premium derived from the Notes is not exempt from tax (including for the reasons described
above) shall include such income in a return of income made under the ITA.

[Include whichever of the following apply or specify as “Not Applicable” (N/A). Note that the numbering
should remain as set out below, even if “Not Applicable” is indicated for individual paragraphs or
subparagraphs. Italics denote directions for completing the Pricing Supplement.]

[If the Notes have a maturity of less than one year from the date of their issue, the minimum denomination
may need to be £100,000 or its equivalent in any other currency.)

1. Issuer: HSBC Institutional Trust Services (Singapore)
Limited (in its capacity as trustee of CLAR)
2. (a) Series Number: [®]
(b) Tranche Number: [®]

(If fungible with an existing Series, details of that
Series, including the date on which the Notes become

fungible)
(c) Date on which the Notes will be The Notes will be consolidated and form a single
consolidated and form a single Series with [identify earlier Tranches] on [the Issue
Series: Date/the date that is 40 days after the Issue Date/

exchange of the Temporary Global Note for interests
in the Permanent Global Note, as referred to in
paragraph [®] below, which is expected to occur on or
about [date]]/[Not Applicable]

3. Specified Currency or Currencies: [®]
4. Aggregate Nominal Amount:
(a) Series: [®]
(b) Tranche: (®]
5. (a) Issue Price: [®] per cent. of the Aggregate Nominal Amount [plus

accrued interest from [insert date] (in the case of
fungible issues only, if applicable)]

[(b) Private banking rebates: [Yes/Not Applicable]]
6. (a) Specified Denominations: [®]

Notes (including Notes denominated in Sterling) in
respect of which the issue proceeds are to be accepted
by the Issuer in the United Kingdom or whose issue
otherwise constitutes a contravention of Section 19
FSMA and which have a maturity of less than one year
must have a minimum redemption value of £100,000
(or its equivalent in other currencies).
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(b) Calculation Amount:

(c) Interest Commencement Date:

Redemption/Payment Basis:

7. (a) Issue Date:
(b) Trade Date:

8. Maturity Date:

9. Interest Basis:

10.

5

If the Specified Denomination is expressed to be
€100,000 or its equivalent and multiples of a lower
nominal amount (for example €1,000), insert the
following:

“[€100,000] and integral multiples of [€1,000] in
excess thereof up to and including [€199,000]. No
Notes in definitive form will be issued with a
denomination above [€199,000]".

If the Notes are AMTNs insert the following:

“Subject to the requirement that the minimum
aggregate consideration payable for the issue and
transfer of the Notes must be at least A$500,000 (or
the equivalent in any other currency and disregarding
any money lent by the Issuer or its associates) or the
offer or invitation otherwise does not require
disclosure to investors under Part 6D.2 or Chapter 7
of the Corporations Act.”

[®]

(If only one Specified Denomination, insert the
Specified Denomination.

If more than one Specified Denomination, insert the
highest common factor. Note: There must be a common
factor in the case of two or more Specified
Denominations.)

(@]
(@]
[Specify/Issue Date/Not Applicable]

(N.B. An Interest Commencement Date will not be
relevant for certain Notes, for example Zero Coupon
Notes.)

[Fixed rate — specify date/Floating rate — Interest
Payment Date falling in or nearest to [specify month
and year]]5

[[®] per cent. Fixed Rate]

[[EURIBOR/CNH HIBOR/SOFR/SORA/BBSW Rate]
+/-[®] per cent. Floating Rate]

[Zero Coupon]

[Dual Currency Interest]

[specify other]

(further particulars specified below)
[Redemption at par]

[Dual Currency Redemption]
[Partly Paid] [Instalment]

[specify other]

Note that for Renminbi or Hong Kong dollar denominated Fixed Rate Notes where Interest Payment Dates are subject to
modification it will be necessary to use the second option here.
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11. Change of Interest Basis or
Redemption/Payment Basis:

12. Put/Call Options:

13. (2
(b)

Status of the Notes:

Date of [Board] approval for
[Notes] obtained:

[Specify details of any provision for change of Notes
into another Interest Basis or Redemption/Payment
Basis]

[Not Applicable]
[Investor Put]
[Issuer Call]

[Redemption in the case of Minimal Outstanding
Amount]

[(further particulars specified below)]
Senior Dated

[[®]]/[None required] (N.B. Only relevant where Board
(or similar) authorisation is required for the
particular Tranche of Notes)

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

14. Fixed Rate Note Provisions:

(a)

(b)

(©

(d)

(e

Rate(s) of Interest:

Interest Payment Date(s):

Fixed Coupon Amount(s):
(Applicable to Notes in definitive

form)

Broken Amount(s):
(Applicable to Notes in definitive
form)

Day Count Fraction:

[Applicable/Not Applicable]

(If not applicable, delete the remaining subparagraphs
of this paragraph)

[®] per cent. per annum [payable [annually/semi-
annually/quarterly/specify other] in arrears]

(If payable other than annually, consider amending
Condition 5.1)

[[®] in each year up to and including the Maturity
Date]/[specify other] (N.B. This will need to be
amended in the case of long or short coupons)®

[®] per Calculation Amount’

[[®] per Calculation Amount, payable on the Interest
Payment Date falling [in/on] [®]] [Not Applicable]

[[30/360] [Actual/Actual (ICMA)] [Actual/365
(Fixed)] [RBA Bond Basis] [specify other]]

6  Note that for certain Renminbi or Hong Kong dollar denominated Fixed Rate Notes the Interest Payment Dates are subject to
modification and the following words should be added: “provided that if any Interest Payment Date falls on a day which is not
a Business Day, the Interest Payment Date will be the next succeeding Business Day unless it would thereby fall in the next
calendar month in which event the Interest Payment Date shall be brought forward to the immediately preceding Business Day.
For these purposes, “Business Day” means a day, other than a Saturday or a Sunday on which commercial banks in Hong Kong
are generally open for business and settlement of Renminbi payments in Hong Kong.”

7 For Renminbi or Hong Kong dollar denominated Fixed Rate Notes where the Interest Payment Dates are subject to modification
the following alternative wording is appropriate: “Each Fixed Coupon Amount shall be calculated by multiplying the product
of the Rate of Interest and the Calculation Amount by the Day Count Fraction and rounding the resultant figure to the nearest
CNYO0.01, with CNY0.005 or above rounded upwards, for the case of Renminbi denominated Fixed Rate Notes, and to the
nearest HK$0.01, with HK$0.005 or above rounded upwards for the case of Hong Kong dollar denominated Fixed Rate Notes.”
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15.

()

(2)

Determination Date(s):

Other terms relating to the
method of calculating interest for
Fixed Rate Notes:

Floating Rate Note Provisions:

(a)

(b)

(©
(d)

)

()

Specified Period(s)/Specified
Interest Payment Dates:

Business Day Convention:

Additional Business Centre(s):

Manner in which the Rate of
Interest and Interest Amount is to
be determined:

Party responsible for calculating
the Rate of Interest and Interest
Amount (if not the Issuing and
Paying Agent):

Screen Rate Determination:

(i) Reference Rate:

(i) Interest Determination
Date(s):

[®] in each year

(Insert regular interest payment dates, ignoring issue
date or maturity date in the case of a long or short first
or last coupon N.B. This will need to be amended in
the case of regular interest payment dates which are
not of equal duration N.B. Only relevant where Day
Count Fraction is Actual/Actual (ICMA))

[None/Give details]

[Applicable/Not Applicable]

(If not applicable, delete the remaining subparagraphs
of this paragraph)

[®]

[Floating Rate Convention/Following Business Day
Convention/Modified Following Business Day
Convention/Preceding Business Day
Convention/[specify other]]

[®]

[Screen Rate Determination/BBSW
Determination/specify other]

Rate

[®] (the Calculation Agent)

[Applicable/Not Applicable]

[®] (Either EURIBOR, CNH HIBOR, Compounded
Daily SOFR, Compounded Index SOFR, Compounded
Daily SORA, Compounded Index SORA or other,
although additional information is required if other —
including  fallback provisions in the Agency
Agreement)

[®]

(Second day on which T2 is open prior to the start of
each Interest Period if EURIBOR or the second Hong
Kong business day prior to the start of each Interest
Period if CNH HIBOR)

[The [U.S. Government Securities Business Day/
Singapore Business Day [immediately following/
falling [®] after] the end of [each Observation Period/
the Rate Cut-off Date]].]
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(2)

(h)

()
<))
(k)
@

(iii)) Relevant Screen Page:

(iv) Observation Method:

(V) “p”:

BBSW Rate Determination:
(i) Benchmark Rate:

(i1)) Relevant Financial Centre:

(ii1) Interest Determination
Date(s):

Linear Interpolation:

Margin(s):
Minimum Rate of Interest:
Maximum Rate of Interest:

Day Count Fraction:

(Only applicable where the Reference Rate is
Compounded Daily SOFR, Compounded Index SOFR,
Compounded Daily SORA or Compounded Index
SORA. Note that the Interest Determination Date
should fall at least 5 Business Days prior to the
Interest Payment Date unless otherwise agreed with
the Calculation Agent)

[®]

(In the case of EURIBOR, if not Reuters EURIBOROI
ensure it is a page which shows a composite rate or
amend the fallback provisions appropriately)

[Backward Shifted Observation Period/Lookback/
Lockout]/[Lockout/Lookback/Backward Shifted
Observation Period/Payment Delay]

(Only applicable where the Reference Rate is
Compounded Daily SOFR or Compounded Daily
SORA)

(@]

(Only applicable where the Reference Rate is
Compounded Daily SOFR, Compounded Index SOFR,
Compounded Daily SORA or Compounded Index
SORA. Note that Interest Determination Date should
fall at least 5 Business Days prior to the Interest

Payment Date unless otherwise agreed with the
Calculation Agent)

[Applicable/Not Applicable]
BBSW Rate

[Sydney]

[®]

[Not Applicable/Applicable — the Rate of interest for
the [long/short] [first/last] Interest Period shall be
calculated using Linear Interpolation (specify for each
short or long interest period)]

[+/-]1[®] per cent. per annum
[®] per cent. per annum

[®] per cent. per annum
[Actual/Actual (ISDA)]
[Actual/365 (Fixed)]
[Actual/365 (Sterling)]
[Actual/360]

[30/360]

[30E/360]

[30E/360 (ISDA)]
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16.

17.

PROVISIONS RELATING TO REDEMPTION

18.

(m)

Zero

(a)
(b)
(c)

(d)

Fallback provisions, rounding
provisions and any other terms
relating to the method of
calculating interest on Floating
Rate Notes, if different from
those set out in the Conditions:

Coupon Note Provisions:

Accrual Yield:
Reference Price:

Any other formula/basis of
determining amount payable:

Day Count Fraction in relation to
Early Redemption Amounts and
late payment:

Dual Currency Interest Note
Provisions:

(@)

(b)

(©

(d)

Rate of Exchange/method of
calculating Rate of Exchange:

Party, if any, responsible for
calculating the principal and/or
interest due (if not the Issuing
and Paying Agent):

Provisions applicable where
calculation by reference to Rate
of Exchange impossible or
impracticable:

Person at whose option [®]
Specified Currency(ies) is/are
payable:

Issuer Call:

[Other]

[Benchmark Discontinuation (General) (Condition 5.4
(a))/Benchmark Discontinuation (ARRC) (Condition
5.4(b))/Benchmark Discontinuation (SORA)
(Condition 5.4(c))/Not Applicable/specify others if
different from those set out in the Conditions]

(If any changes to the Margin, Minimum Rate of
Interest or Maximum Rate of Interest are expected,
consider if amendments to Benchmark Discontinuation

(General) (Condition 5.4(a))/Benchmark
Discontinuation (ARRC) (Condition 5.4(b))/
Benchmark  Discontinuation (SORA) (Condition

5.4(c)) are needed to reflect different margin(s),
minimum rate(s) of interest or maximum rate(s) of
interest applicable for the relevant Interest Period)

[Applicable/Not Applicable]

(If not applicable, delete the remaining subparagraphs
of this paragraph)

[®] per cent. per annum
[®]
[®]

[Conditions [®] and [®] apply/specify other] (Consider
applicable day count fraction if not U.S. dollar
denominated)

[Applicable/Not Applicable]

(If not applicable, delete the remaining subparagraphs
of this paragraph)

[Give or annex details]

[®]

[Need to include a description of market disruption or
settlement  disruption adjustment
provisions)

events and

[®]

[Applicable/Not Applicable]

(If not applicable, delete the remaining subparagraphs
of this paragraph)
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(a) Optional Redemption Date(s):

(b) Optional Redemption Amount
and method, if any, of calculation
of such amount(s):

(c) If redeemable in part:

(i) Minimum Redemption
Amount:

(i) Maximum Redemption
Amount:

(d) Notice period (if other than as
set out in the Conditions):

(a) Optional Redemption Date(s):

(b) Optional Redemption Amount
and method, if any, of calculation
of such amount(s):

(c) Notice period (if other than as
set out in the Conditions):

Redemption in the Case of Minimal

19. Investor Put:
20.

Outstanding Amount:
8

9

(@]
[[®] per Calculation Amount/specify other]

[®] per Calculation Amount
[®] per Calculation Amount
(o]

(N.B. If setting notice periods which are different to
those provided in the Conditions, the Issuer is advised
to consider the practicalities of distribution of
information through intermediaries, for example,
clearing systems and custodians, as well as any other
notice requirements which may apply, for example, as
between the Issuer and the Issuing and Paying Agent
or Trustee)

[Applicable/Not Applicable]

(If not applicable, delete the remaining subparagraphs
of this paragraph)

(@]
[[®] per Calculation Amount/specify other]

[0]°

(N.B. If setting notice periods which are different to
those provided in the Conditions, the Issuer is advised
to consider the practicalities of distribution of
information through intermediaries, for example,
clearing systems and custodians, as well as any other
notice requirements which may apply, for example, as
between the Issuer and the Issuing and Paying Agent
or the Trustee)

[Applicable/Not Applicable] (If not applicable, delete
the remaining subparagraphs of this paragraph)

Issuer to note a minimum of 5 clearing system business days’ notice is required for a call.

Issuer to note a minimum of 15 clearing system business days’ notice is required for a put.
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21.

22.

(a) Notice period (if other than as
set out in the Conditions):

Final Redemption Amount:

Early Redemption Amount on
redemption for taxation reasons, on

event of default, upon termination of
CLAR, upon cessation or suspension
in trading of Units in CLAR or in the
case of Minimal Outstanding Amount
and/or the method of calculating the
same (if required or if different from

that set out in the Conditions):

[.]10

(N.B. If setting notice periods which are different to
those provided in the Conditions, the Issuer is advised
to consider the practicalities of distribution of
information through intermediaries, for example,
clearing systems and custodians, as well as any other
notice requirements which may apply, for example, as
between the Issuer and the Issuing and Paying Agent
or the Trustee)

[[®] per Calculation Amount/specify other/See
Appendix]

[[®] per Calculation Amount/specify other/See
Appendix]

GENERAL PROVISIONS APPLICABLE TO THE NOTES

23.

Form of Notes:

10

[Bearer Notes: Temporary Global Note exchangeable
for a Permanent Global Note which is exchangeable
for Definitive Notes only upon an Exchange Event]

[Bearer Notes: Temporary Global Note exchangeable
for Definitive Notes on and after the Exchange Date]

[Bearer Notes: Permanent Global Note exchangeable
for Definitive Notes only upon an Exchange Event]

[Registered Notes: Registered Global Note (S$[e]
nominal amount) exchangeable for Definitive
Registered Notes only upon the occurrence of an
Exchange Event]

[AMTNSs: The Notes are AMTNs as referred to in the
Conditions of the Notes and will be issued in
registered certificated form, constituted by the
Australian Note Deed Poll and take the form of entries
on a register to be maintained by the Australian
Agent.]

(N.B. Temporary Global Note being exchanged for
Definitive Notes on and after the Exchange Date
should not be expressed to be applicable if the
Specified Denomination of the Notes in paragraph 6
includes language substantially to the following effect:
“[€100,000] and integral multiples of [€1,000] in
excess thereof up to and including [€199,000].”)

Issuer to note a minimum of 5 clearing system business days’ notice is required for a call.
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24.

25.

26.

27.

28.

Governing Law of Notes:

Additional Financial Centre(s) for
Payment Days:

Offshore Renminbi Centre(s):

Talons for future Coupons or Receipts
to be attached to Definitive Notes (and
dates on which such Talons mature):

Details relating to Partly Paid Notes:
amount of each payment comprising
the Issue Price and date on which each
payment is to be made and
consequences of failure to pay,
including any right of the Issuer to
forfeit the Notes and interest due on
late payment:

11
12
13
14
15

For USD denominated Notes.
For GBP denominated Notes.
For EUR denominated Notes.
For HKD denominated Notes.

For SGD denominated Notes.

[English law/Singapore law/The laws of New South
Wales, Australia]

[Not Applicable/give details]

(Note that this paragraph relates to the place of
payment and not Interest Period end dates to which
sub-paragraphs 14(b), 15(c) and 15(d) relate)

(Where the Notes are in global form, Payment Days
for the purposes of Condition 6.7 means a day on
which commercial banks and foreign exchange
markets settle payments and are open for general
business (including dealing in foreign exchange and
foreign currency deposits) in:

i.  [New York]'/[London]'*/[TARGET Business
Day (being any day on which T2 is open for the
settlement of payments in Euro)]'?/[Hong
Kong]'*/[Singapore]'”; [and]

ii. [give details as per above if applicable]'®)

[[Hong  Kong][/and] Singapore/other  relevant
jurisdiction where clearing bank agreements have been
established] [and a reference to the Offshore Renminbi
Centre shall mean[, other than for the purpose of
Condition 6.7 of the Notes,] a reference to [any] of
them]

(N.B. this paragraph relates to Conditions 6.1(c), 6.5
and 6.7 of the Notes and consideration should be given
as to whether the relevant clearing system and the
clearing  bank  agreements have  appropriate
mechanisms/procedures in place to deal with payments
in the relevant offshore Renminbi centres.)

[Yes/No]

[Not Applicable/give details. N.B. A new form of
Temporary Global Note and/or Permanent Global
Note may be required for Partly Paid issues]

Include where an Additional Financial Centre has been indicated for the drawdown.
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29. Details relating to Instalment Notes:
(a) Instalment Amount(s):

(b) Instalment Date(s):

30. Other terms or special conditions:
DISTRIBUTION

31. Method of distribution:

32. If syndicated, names of Managers:

(a) Date of Subscription Agreement:
(b) Stabilising Manager(s) (if any):

33. If non-syndicated, name of relevant
Dealer:

34. U.S. Selling Restrictions:

35. Prohibition of Sales to EEA Retail
Investors:

36. Prohibition of Sales to UK Retail
Investors:

37. Additional selling restrictions:

OPERATIONAL INFORMATION

38. Any clearing system(s) other than
Euroclear and Clearstream and the
relevant identification number(s):

39. Delivery:
40. Additional Paying Agent(s) (if any):

[Not Applicable/give details]
[Not Applicable/give details]
[Not Applicable/give details]

[Syndicated/Non-syndicated]
[Not Applicable/give details]
(@]

[Not Applicable/give name]
[Not Applicable/give name]

Reg. S Category [1/2]; [TEFRA D/TEFRA C/TEFRA
not applicable]

[Applicable/Not Applicable]

(If the Notes clearly do not constitute “packaged”
products or the Notes do constitute “packaged”
products and a key information document will be
prepared in the EEA, “Not Applicable” should be
specified. If the Notes may constitute “packaged”
products and no key information document will be
prepared, “Applicable” should be specified.)

[Applicable/Not Applicable]

(If the Notes clearly do not constitute “packaged”
products or the Notes do constitute “packaged”
products and a key information document will be
prepared in the UK, “Not Applicable” should be
specified. If the Notes may constitute “packaged”
products and no key information document will be
prepared, “Applicable” should be specified.)

[Not Applicable/give details]

[CDP/Austraclear System/Not Applicable/give
name(s) and number(s)]

Delivery [against/free of] payment
(@]
[If the Notes are AMTNs:

BTA Institutional Services Australia Limited (ABN 48
002 916 396) has been appointed under the Australian
Agency Agreement dated 11 August 2020 as paying
agent and registrar (“Australian Agent”) in respect of
the Notes. The Australian Agent’s address is Level 2,
1 Bligh Street, Sydney, New South Wales 2000,
Australia]

105



41. ISIN: (@]

42. Common Code: [®]
(Insert here any other relevant codes)

43. Ratings: [The Notes to be issued will not be rated/The Notes to
be issued will be rated — give details]

44. Registrar: [®]

45. Listing: [Singapore Exchange Securities Trading Limited/

specify other/None]
46. Use of Proceeds: [As per Offering Circular/other]
47. Hong Kong SFC Code of Conduct

(a) Rebates: [A rebate of [®] bps is being offered by the Issuer to all
private banks for orders they place (other than in
relation to Notes subscribed by such private banks as
principal whereby it is deploying its own balance sheet
for onward selling to investors), payable upon closing
of this offering based on the principal amount of the
Notes distributed by such private banks to investors.
Private banks are deemed to be placing an order on a
principal basis unless they inform the CMIs otherwise.
As a result, private banks placing an order on a
principal basis (including those deemed as placing an
order as principal) will not be entitled to, and will not
be paid, the rebate]/[Not Applicable]

(b) Contact email addresses of the [Include relevant contact email addresses of the OCs
Overall Coordinators (“OC”) where the underlying investor information should be
where underlying investor sent — OCs to provide]/[Not Applicable]

information in relation to
omnibus orders should be sent:

(c) Marketing and Investor Targeting [As indicated in the Offering Circular]/[Describe if
Strategy: different from the programme Offering Circular]

PURPOSE OF THIS PRICING SUPPLEMENT [AND LISTING APPLICATION]

This Pricing Supplement comprises the final terms required for the issue and admission to the Official List
and to trading on the [Singapore Exchange Securities Trading Limited/other listing venue] of the Notes
described herein pursuant to the S$7,000,000,000 Euro Medium Term Securities Programme of CLAR.

RESPONSIBILITY
The Issuer accepts responsibility for the information contained in this Pricing Supplement.

[The Singapore Exchange Securities Trading Limited (the “SGX-ST”) assumes no responsibility for the
correctness of any of the statements made or opinions expressed or reports contained in this Pricing
Supplement. The approval in-principle from, and the admission of the Notes to the Official List of, the
SGX-ST are not to be taken as an indication of the merits of the Issuer, CLAR, the Group, the CLAR
Manager, their respective subsidiaries (if any), their respective associated companies (if any), the
Programme or the Notes.]
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Signed on behalf of HSBC Institutional Trust Services (Singapore) Limited (in its capacity as trustee of
CapitaLand Ascendas REIT):

By:

Duly authorised
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FORM OF PRICING SUPPLEMENT FOR PERPETUAL SECURITIES

[PROHIBITION OF SALES TO EEA RETAIL INVESTORS - The Perpetual Securities are not
intended to be offered, sold or otherwise made available to and should not be offered, sold or otherwise
made available to any retail investor in the European Economic Area (“EEA”). For these purposes, a retail
investor means a person who is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1)
of Directive 2014/65/EU (as amended, “MiFID II”); (ii) a customer within the meaning of Directive (EU)
2016/97 (as amended, the “Insurance Distribution Directive”), where that customer would not qualify
as a professional client as defined in point (10) of Article 4(1) of MiFID II; or (iii) not a qualified investor
as defined in Regulation (EU) 2017/1129 (as amended, the “Prospectus Regulation”). Consequently no
key information document required by Regulation (EU) No 1286/2014 (as amended, the “PRIIPs
Regulation™) for offering or selling the Perpetual Securities or otherwise making them available to retail
investors in the EEA has been prepared and therefore offering or selling the Perpetual Securities or
otherwise making them available to any retail investor in the EEA may be unlawful under the PRIIPs
Regulation.]'

[PROHIBITION OF SALES TO UK RETAIL INVESTORS — The Perpetual Securities are not intended
to be offered, sold or otherwise made available to and should not be offered, sold or otherwise made
available to any retail investor in the United Kingdom (“UK”). For these purposes, a retail investor means
a person who is one (or more) of: (i) a retail client, as defined in point (8) of Article 2 of Regulation (EU)
No 2017/565 as it forms part of domestic law by virtue of the European Union (Withdrawal) Act 2018
(“EUWA”); (ii) a customer within the meaning of the provisions of the Financial Services and Markets
Act 2000 (the “FSMA”) and any rules or regulations made under the FSMA to implement Directive (EU)
2016/97, where that customer would not qualify as a professional client, as defined in point (8) of Article
2(1) of Regulation (EU) No 600/2014 as it forms part of domestic law by virtue of the EUWA; or (iii) not
a qualified investor as defined in Article 2 of Regulation (EU) 2017/1129 as it forms part of domestic law
by virtue of the EUWA. Consequently no key information document required by Regulation (EU) No
1286/2014 as it forms part of domestic law by virtue of the EUWA (as amended, the “UK PRIIPs
Regulation”) for offering or selling the Perpetual Securities or otherwise making them available to retail
investors in the UK has been prepared and therefore offering or selling the Perpetual Securities or
otherwise making them available to any retail investor in the UK may be unlawful under the UK PRIIPs
Regulation.]?

[MIFID II product governance/Professional investors and ECPs only target market — Solely for the
purposes of [the/each] manufacturer’s product approval process, the target market assessment in respect
of the Perpetual Securities has led to the conclusion that: (i) the target market for the Perpetual Securities
is eligible counterparties and professional clients only, each as defined in [Directive 2014/65/EU (as
amended, “MIiFID II”)/MiFID II]; and (ii) all channels for distribution of the Perpetual Securities to
eligible counterparties and professional clients are appropriate. Any person subsequently offering, selling
or recommending the Perpetual Securities (a “distributor”) should take into consideration the
manufacturer[’s/s’] target market assessment; however, a distributor subject to MiFID II is responsible for
undertaking its own target market assessment in respect of the Perpetual Securities (by either adopting or
refining the manufacturer[’s/s’] target market assessment) and determining appropriate distribution
channels.]?

[UK MIFIR product governance/Professional investors and ECPs only target market — Solely for the
purposes of [the/each] manufacturer’s product approval process, the target market assessment in respect
of the Perpetual Securities has led to the conclusion that: (i) the target market for the Perpetual Securities
is only eligible counterparties, as defined in the FCA Handbook Conduct of Business Sourcebook
(“COBS”), and professional clients, as defined in Regulation (EU) No 600/2014 as it forms part of
domestic law by virtue of the European Union (Withdrawal) Act 2018 (“UK MiFIR”); and (ii) all channels

1 Insert this legend if “Prohibition of Sales to EEA Retail Investors” is stated as “Applicable”.
2 Insert this legend if “Prohibition of Sales to UK Retail Investors” is stated as “Applicable”.

3 To be inserted if there are one or more EU MiFID manufacturers.
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for distribution of the Perpetual Securities to eligible counterparties and professional clients are
appropriate. Any person subsequently offering, selling or recommending the Perpetual Securities (a
“distributor”’) should take into consideration the manufacturer[’s/s’] target market assessment; however,
a distributor subject to the FCA Handbook Product Intervention and Product Governance Sourcebook (the
“UK MiFIR Product Governance Rules”) is responsible for undertaking its own target market
assessment in respect of the Perpetual Securities (by either adopting or refining the manufacturer[’s/s’]
target market assessment) and determining appropriate distribution channels.]*

[Notification under Section 309B(1)(c) of the Securities and Futures Act 2001 of Singapore, as
modified or amended from time to time (the “SFA”) — To insert notice if classification of the Perpetual
Securities is not “prescribed capital markets products”, pursuant to Section 309B of the SFA or Excluded
Investment Products (as defined in MAS Notice SFA 04-N12: Notice on the Sale of Investment Products
and MAS Notice FAA-N16: Notice on Recommendations on Investment Products).]

Set out below is the form of Pricing Supplement which will be completed for each Tranche of Perpetual
Securities issued under the Programme.

[Date]

HSBC INSTITUTIONAL TRUST SERVICES (SINGAPORE) LIMITED (IN ITS CAPACITY
AS TRUSTEE OF CAPITALAND ASCENDAS REIT)

Legal entity identifier (LEI): 549300ILIBAEMQZK3L20
Issue of [Aggregate Nominal Amount of Tranche] [Title of Perpetual Securities]

under the
$$7,000,000,000
Euro Medium Term Securities Programme

This document constitutes the Pricing Supplement relating to the issue of Perpetual Securities described
herein.

Terms used herein shall be deemed to be defined as such for the purposes of the Terms and Conditions (the
“Conditions”) of the Perpetual Securities set forth in the Offering Circular dated 25 July 2025 [as
supplemented by the supplement[s] dated [date[s]]] (the “Offering Circular”). Full information on the
Issuer and the offer of the Perpetual Securities is only available on the basis of the combination of this
Pricing Supplement and the Offering Circular.

[The following alternative language applies if the first Tranche of an issue which is being increased was
issued under an Offering Circular with an earlier date.]

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions (the
“Conditions”) set forth in the Offering Circular dated [original date]. This Pricing Supplement contains
the Pricing Supplement of the Perpetual Securities and must be read in conjunction with the Offering
Circular dated [current date], save in respect of the Conditions which are extracted from the Offering
Circular dated [original date] and are attached hereto. Full information on the Issuer and the offer of the
Perpetual Securities is only available on the basis of the combination of this Pricing Supplement, the
Offering Circular dated [current date] and the Offering Circular dated [original date].

[The following language applies for an issue of Perpetual AMTNs]

4 To be inserted if there are one or more UK MiFIR manufacturers.
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The Perpetual Securities will be constituted by a deed poll (the “Australian Note Deed Poll”) dated
11 August 2020 executed by the Issuer and will be issued in registered certificated form by inscription on
a register. The Perpetual Securities are Perpetual AMTNSs for the purposes of the Offering Circular dated
25 July 2025 and the Conditions. The Perpetual Securities will be offered in Australia only in the
wholesale capital markets and on the basis that no disclosure to investors is required under Part 6D.2 or
Chapter 7 of the Corporations Act 2001 of Australia (the “Corporations Act”).

[The following language to be inserted where an advance tax ruling will be requested from the Inland
Revenue Authority of Singapore. ]

An advance tax ruling will be requested from the Inland Revenue Authority of Singapore (“IRAS”) to
confirm, amongst other things, whether the IRAS would regard the Perpetual Securities as “debt
securities” for the purposes of the Income Tax Act 1947 of Singapore (the “ITA”) and the distributions
(including any Optional Distributions, Arrears of Distribution and any Additional Distribution Amounts)
made under the Perpetual Securities as interest payable on indebtedness such that holders of the Perpetual
Securities may enjoy the tax concessions and exemptions available for qualifying debt securities under the
qualifying debt securities scheme, as set out in the section “Taxation — Singapore Taxation” of the Offering
Circular provided that the relevant conditions are met.

There is no guarantee that a favourable ruling will be obtained from the IRAS. In addition, no assurance
is given that the Issuer can provide all information or documents requested by IRAS for the purpose of
the ruling request, and a ruling may not therefore be issued.

If the Perpetual Securities are not regarded as “debt securities” for the purposes of the ITA and/or holders
thereof are not eligible for the tax concessions under the qualifying debt securities scheme, the tax
treatment to holders may differ.

No assurance, warranty or guarantee is given on the tax treatment to holders of the Perpetual Securities
in respect of the distributions payable to them (including any Optional Distributions, Arrears of
Distribution and any Additional Distribution Amounts). Investors should therefore consult their own
accounting and tax advisers regarding the Singapore income tax consequence of their acquisition, holding
and disposal of the Perpetual Securities.

[The following language applies if the Perpetual Securities are intended to be Qualifying Debt Securities
for the purposes of the Income Tax Act 1947 of Singapore.]

Where interest (including distributions which are regarded as interest for Singapore income tax purposes),
discount income, early redemption fee or redemption premium is derived from any of the Perpetual
Securities by any person who is not resident in Singapore and who carries on any operations in Singapore
through a permanent establishment in Singapore, the tax exemption available for qualifying debt securities
(if applicable and subject to certain conditions) under the [Income Tax Act 1947 of Singapore (the
“ITA”)/ITA], shall not apply if such person acquires such Perpetual Securities using the funds and profits
of such person’s operations through a permanent establishment in Singapore. Any person whose interest
(including distributions which are regarded as interest for Singapore income tax purposes), discount
income, early redemption fee or redemption premium derived from the Perpetual Securities is not exempt
from tax (including for the reasons described above) shall include such income in a return of income made
under the ITA.

[Include whichever of the following apply or specify as “Not Applicable” (N/A). Note that the numbering

should remain as set out below, even if “Not Applicable” is indicated for individual paragraphs or
subparagraphs. Italics denote directions for completing the Pricing Supplement.)
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Issuer:

(a) Series Number:

(b) Tranche Number:

(c) Date on which the Perpetual
Securities will be consolidated
and form a single Series:

Specified Currency or Currencies:
Aggregate Nominal Amount:

(a) Series:

(b) Tranche:

[(a)] Issue Price:

[(b) Private banking rebates:

(a) Specified Denominations:

(b) Calculation Amount:

HSBC Institutional Trust Services (Singapore) Limited (in
its capacity as trustee of CLAR)

(@]
(o]
(If fungible with an existing Series, details of that Series,

including the date on which the Perpetual Securities
become fungible)

The Perpetual Securities will be consolidated and form a
single Series with [identify earlier Tranches] on [the Issue
Date/the date that is 40 days after the Issue Date/exchange
of the Temporary Global Perpetual Security for interests in
the Permanent Global Perpetual Security, as referred to in
paragraph [®] below, which is expected to occur on or
about [date]]/[Not Applicable]

[®]

[®]
[®]
[®] per cent. of the Aggregate Nominal Amount [plus

accrued distributions from [insert date] (in the case of
fungible issues only, if applicable)]

[Yes/Not Applicable]]
(@]
If the Specified Denomination is expressed to be €100,000

or its equivalent and multiples of a lower nominal amount
(for example €1,000), insert the following:

“[€100,000] and integral multiples of [€1,000] in excess
thereof up to and including [€199,000]. No Perpetual
Securities in definitive form will be issued with a
denomination above [€199,000]”.

If the Perpetual Securities are AMTNs insert the following:

“Subject to the requirement that the minimum aggregate
consideration payable for the issue and transfer of the
Perpetual Securities must be at least A$500,000 (or the
equivalent in any other currency and disregarding any
money lent by the Issuer or its associates) or the offer or
require disclosure to

Chapter 7 of the

invitation otherwise does not

investors under Part 6D.2 or

Corporations Act.”
(@]
(If only one Specified Denomination, insert the Specified

Denomination.

If more than one Specified Denomination, insert the
highest common factor. Note: There must be a common
factor in the case of two or Specified
Denominations.)

more
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10.

11.

(a) Issue Date:

(b) Trade Date:

(c) Distribution Commencement
Date:

Distributions:

(a) Distribution Basis:

(b) Distribution Deferral:

(¢) Cumulative Deferral:

(d) Non-Cumulative Deferral:

(e) Optional Payment:

(f) Additional Distribution:

(g) Dividend Pusher and Reference
Period:

(h) Dividend Stopper:

Change of Redemption/Payment
Basis:

Call Options:

(@)

(b)

Status of the Perpetual
Securities:

Date of [Board] approval for
Perpetual Securities obtained:

(@]
(@]
[Specify/Issue Date/Not Applicable]

(N.B. A Distribution Commencement Date will not be
relevant for certain Perpetual Securities)

[[®] per cent. Fixed Rate]
[[EURIBOR/CNH HIBOR/SOFR/SORA/BBSW Rate]
+/-[®] per cent. Floating Rate]
[Dual Currency Distribution]
[specify other]

(further particulars specified below)
[Applicable/Not Applicable]
[Applicable/Not Applicable]
[Applicable/Not Applicable]
[Applicable/Not Applicable]
[Applicable/Not Applicable]

[Applicable/Not Applicable]

[Dividend Pusher periods] (N.B. If Dividend Pusher is
applicable, to specify the period(s) during which a
Compulsory Distribution Payment Event must not occur in

order for the Issuer to defer any distribution.)

[Specify any other Compulsory Distribution Payment
Events]

[Applicable/Not Applicable]

[Specify details of any provision for
convertibility of Perpetual
distribution or redemption/payment basis)

change of

Securities into another

[Redemption for Accounting Reasons]
[Redemption for Tax Deductibility Event]
[Redemption upon a Ratings Event]

[Redemption upon a Regulatory Event]

[Issuer Call]

[Redemption for Change of Control]

(N.B. Include definition of Change of Control)
[Minimal Outstanding Amount Redemption Option]

[Senior/Subordinated]

[®] [and [®], respectively]/[None required] (N.B. Only
relevant where Board (or similar) authorisation is required
for the particular Tranche of Perpetual Securities)
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12.

13.
14.

[Ranking of claims: [As specified in Condition 3(b)/give details on ranking of

claims on Winding-Up]]
[Parity Obligations: [As specified in Condition 3(b)/give definition/details]]

[Junior Obligations: [As specified in Condition 3(b)/give definition/details]]

PROVISIONS RELATING TO DISTRIBUTION (IF ANY) PAYABLE

15. Fixed Rate Note Provisions: [Applicable/Not Applicable]
(If not applicable, delete the remaining subparagraphs of
this paragraph)

(a) Initial Rate(s) of Distribution: [®] per cent. per annum [payable [annually/semi-annually/

quarterly/specify other] in arrears] (If payable other than
annually, consider amending Condition 4.1)
(b) Step-Up: [Applicable/Not Applicable]
(i)  Step-Up Margin: [+][-][®] per cent. per annum
(ii) Step-Up Date: [®]
(c) Reset: [Applicable/Not Applicable]
(1) First Reset Date: [®]
(ii) Reset Date(s): The First Reset Date and each date falling every [®] after
the First Reset Date
(iii) Reset Period: [®] (give details)
(iv) Relevant Rate: [SORA-OIS/other (give details)]
(v) Initial Spread: [®] per cent. per annum
(vi) Step-Up Margin: [+][-][®] per cent. per annum
(d) Change of Control Event [Applicable/Not Applicable]
Margin:
[+][-][®] per cent. per annum

(e) Distribution Payment Date(s): [[®] in each year]/[specify other]

(N.B. This will need to be amended in the case of long or
short coupons)’

(f) Fixed Coupon Amount(s): [®] per Calculation Amount®
(Applicable to Perpetual
Securities in definitive form)

(g) Broken Amount(s): [[®] per Calculation Amount, payable on the Interest
(Applicable to Perpetual Payment Date falling [in/on] [®]] [Not Applicable]
Securities in definitive form)

(h) Day Count Fraction: [[30/360] [Actual/Actual (ICMA)] [Actual/365 (Fixed)]

[RBA Bond Basis] [specify other]]
5 Note that for certain Renminbi or Hong Kong dollar denominated Fixed Rate Perpetual Securities the Distribution Payment

Dates are subject to modification and the following words should be added: “provided that if any Distribution Payment Date
falls on a day which is not a Business Day, the Distribution Payment Date will be the next succeeding Business Day unless it
would thereby fall in the next calendar month in which event the Distribution Payment Date shall be brought forward to the
immediately preceding Business Day. For these purposes, “Business Day” means a day, other than a Saturday or a Sunday on
which commercial banks in Hong Kong are generally open for business and settlement of Renminbi payments in Hong Kong.”

For Renminbi or Hong Kong dollar denominated Fixed Rate Perpetual Securities where the Distribution Payment Dates are
subject to modification the following alternative wording is appropriate: “Each Fixed Coupon Amount shall be calculated by
multiplying the product of the Rate of Distribution and the Calculation Amount by the Day Count Fraction and rounding the
resultant figure to the nearest CNY0.01, with CNY0.005 or above rounded upwards, for the case of Renminbi denominated
Fixed Rate Perpetual Securities, and to the nearest HK$0.01, with HK$0.005 or above rounded upwards for the case of Hong
Kong dollar denominated Fixed Rate Perpetual Securities.”
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16.

(i) Determination Date(s):

(j)  Other terms relating to the
method of calculating interest
for Fixed Rate Perpetual
Securities:

Floating Rate Perpetual Security
Provisions:

(a) Specified Period(s)/Specified
Distribution Payment Dates:

(b) Business Day Convention:

(c) Additional Business Centre(s):

(d) Manner in which the Rate(s) of
Distribution is/are is to be
determined:

(e) Party responsible for calculating
the Rate(s) of Distribution(s)
and Distribution Amount (if not
the Issuing and Paying Agent):

(f) Screen Rate Determination:

(1) Reference Rate:

(i1) Distribution Determination
Date(s):

[®] in each year (Insert regular distribution payment dates,
ignoring issue date in the case of a long or short first or
last coupon. N.B. This will need to be amended in the case
of regular distribution payment dates which are not of
equal duration. N.B. Only relevant where Day Count
Fraction is Actual/Actual (ICMA))

[None/Give details]

[Applicable/Not Applicable]

(If not applicable, delete the remaining subparagraphs of
this paragraph)

(]

[Floating Rate Convention/Following Business Day
Convention/Modified Following Business Day
Convention/Preceding Business Day Convention/[specify
other]]

[®]

[Screen Rate Determination/BBSW Rate Determination/
specify other]

[®] (the “Calculation Agent”)

[Applicable/Not Applicable]

(@]

(Either EURIBOR, CNH HIBOR, Compounded Daily
SOFR, Compounded Index SOFR, Compounded Daily
SORA, Compounded Index SORA or other, although

additional information is required if other — including
fallback provisions in the Agency Agreement)

(]

(Second day on which T2 is open prior to the start of each
Distribution Period if EURIBOR or the second Hong Kong
business day prior to the start of each Distribution Period
if CNH HIBOR)

[The [U.S. Government Securities Business Day/Singapore
Business Day [immediately following/falling [®] after] the
end of [each Observation Period/the Rate Cut-off Date]].]
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(2)

(h)

Q)
(k)
@

(iii)) Relevant Screen Page:

(iv) Observation Method:

V) “p™

BBSW Rate Determination:
(i) Benchmark Rate:
(i1)) Relevant Financial Centre:

(ii1) Distribution Determination
Date(s):

Linear Interpolation:

Margin(s):
Minimum Rate of Distribution:
Maximum Rate of Distribution:

Day Count Fraction:

(Only applicable where the Reference Rate is Compounded
Daily SOFR, Compounded Index SOFR, Compounded
Daily SORA or Compounded Index SORA. Note that the
Distribution Determination Date should fall at least
5 Business Days prior to the Distribution Payment Date
unless otherwise agreed with the Calculation Agent)

(@]
(In the case of EURIBOR, if not Reuters EURIBOROI

ensure it is a page which shows a composite rate or amend
the fallback provisions appropriately)

[Backward  Shifted  Observation  Period/Lookback/
Lockout]/[Lockout/Lookback/Backward Shifted
Observation Period/Payment Delay]

(Only applicable where the Reference Rate is Compounded
Daily SOFR or Compounded Daily SORA)

(o]

(Only applicable where the Reference Rate is Compounded
Daily SOFR, Compounded Index SOFR, Compounded
Daily SORA or Compounded Index SORA. Note that the
Distribution Determination Date should fall at least

5 Business Days prior to the Distribution Payment Date
unless otherwise agreed with the Calculation Agent)

[Applicable/Not Applicable]
BBSW Rate

[Sydney]

[®]

[Not Applicable/Applicable — the Rate of distribution for
the [long/short] [first/last] Distribution Period shall be
calculated using Linear Interpolation (specify for each
short or long distribution period)]

[+/-]1[®] per cent. per annum
[®] per cent. per annum
[®] per cent. per annum
[Actual/Actual (ISDA)]
[Actual/365 (Fixed)]
[Actual/365 (Sterling)]
[Actual/360]

[30/360]

[30E/360]

[30E/360 (ISDA)]
[Other]
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(m) Fallback provisions, rounding [Benchmark Discontinuation (General) (Condition 4.4(a))/
provisions and any other terms Benchmark Discontinuation (ARRC) (Condition 4.4(b))/

relating to the method of Benchmark Discontinuation (SORA) (Condition 4.4(c))/
calculating interest on Floating Not Applicable/specify others if different from those set out
Rate Perpetual Securities, if in the Conditions]

different from those set out in

the Conditions: (If any changes to the Margin, Minimum Rate of

Distribution or Maximum Rate of Distribution are
expected, consider if amendments to Benchmark
Discontinuation (General) (Condition 4.4(a))/Benchmark
Discontinuation (ARRC) (Condition 4.4(b))/Benchmark
Discontinuation (SORA) (Condition 4.4(c)) are needed to
reflect different margin(s), minimum rate(s) of distribution
or maximum rate(s) of distribution applicable for the
relevant Distribution Period)

17. Dual Currency Distribution Perpetual  [Applicable/Not Applicable] (If not applicable, delete the
Security Provisions: remaining subparagraphs of this paragraph)

(a) Rate of Exchange/method of [Give or annex details]
calculating Rate of Exchange:

(b) Party, if any, responsible for [®]
calculating the principal and/or
distribution due (if not the
Issuing and Paying Agent):

(c) Provisions applicable where [Need to include a description of market disruption or
calculation by reference to Rate  settlement disruption events and adjustment provisions|
of Exchange impossible or

impracticable:
(d) Person at whose option [@®] [®]
Specified Currency(ies) is/are
payable:
PROVISIONS RELATING TO REDEMPTION
18. Redemption at the Option of the [Applicable/Not Applicable]
Issuer:
(If not applicable, delete the remaining subparagraphs of
this paragraph)
(a) Optional Redemption Date(s): [®]
(b) Optional Redemption Amount [[®] per Calculation Amount/specify other]

and method, if any, of
calculation of such amount(s):

(c) If redeemable in part:

(i) Minimum Redemption [®] per Calculation Amount
Amount:

(ii) Maximum Redemption [®] per Calculation Amount
Amount:
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(d) Notice period (if other than as
set out in the Conditions):

19. Redemption for Accounting Reasons:

(a) Notice period (if other than as
set out in the Conditions):

20. Redemption for Tax Deductibility
Event:

(a) Notice period (if other than as
set out in the Conditions):

21. Redemption upon a Ratings Event:

(a) Notice period (if other than as
set out in the Conditions):

(o]’

(N.B. If setting notice periods which are different to those
provided in the Conditions, the Issuer is advised to
consider the practicalities of distribution of information
through intermediaries, for example, clearing systems and
custodians, as well as any other notice requirements which
may apply, for example, as between the Issuer and the
Issuing and Paying Agent or Trustee)

[Applicable/Not Applicable]

[0]®

(N.B. If setting notice periods which are different to those
provided in the Conditions, the Issuer is advised to
consider the practicalities of distribution of information
through intermediaries, for example, clearing systems and
custodians, as well as any other notice requirements which
may apply, for example, as between the Issuer and the
Issuing and Paying Agent or Trustee)

[Applicable/Not Applicable]
[0)°

(N.B. If setting notice periods which are different to those
provided in the Conditions, the Issuer is advised to
consider the practicalities of distribution of information
through intermediaries, for example, clearing systems and
custodians, as well as any other notice requirements which
may apply, for example, as between the Issuer and the
Issuing and Paying Agent or Trustee)

[Applicable/Not Applicable]

[.]IO

(N.B. If setting notice periods which are different to those
provided in the Conditions, the Issuer is advised to
consider the practicalities of distribution of information
through intermediaries, for example, clearing systems and
custodians, as well as any other notice requirements which
may apply, for example, as between the Issuer and the
Issuing and Paying Agent or Trustee)

7  Issuer to note a minimum of 5 clearing system business days’ notice is required for a call.

8 Issuer to note a minimum of 5 clearing system business days’ notice is required for a call.

9  Issuer to note a minimum of 5 clearing system business days’ notice is required for a call.

10 Issuer to note a minimum of 5 clearing system business days’ notice is required for a call.
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22. Redemption upon a Regulatory
Event:

(a) Notice period (if other than as
set out in the Conditions):

23. Redemption in the case of Minimal
Outstanding Amount:

(a) Notice period (if other than as
set out in the Conditions):

24. Redemption for Change of Control:

(a) Notice period (if other than as
set out in the Conditions):

25. Early Redemption Amount on
redemption for taxation reasons or
Accounting Reasons, upon the
occurrence of a Tax Deductibility
Event, upon the occurrence of a
Ratings Event, upon the occurrence
of a Regulatory Event, at the option
of the Issuer, upon the occurrence of
a Change of Control Event, for
Minimal Outstanding Amount and/or
the method of calculating the same
(if required):

[Applicable/Not Applicable]
(o]

(N.B. If setting notice periods which are different to those
provided in the Conditions, the Issuer is advised to
consider the practicalities of distribution of information
through intermediaries, for example, clearing systems and
custodians, as well as any other notice requirements which
may apply, for example, as between the Issuer and the
Issuing and Paying Agent or Trustee)

[Applicable/Not Applicable]
[0]'2

(N.B. If setting notice periods which are different to those
provided in the Conditions, the Issuer is advised to
consider the practicalities of distribution of information
through intermediaries, for example, clearing systems and
custodians, as well as any other notice requirements which
may apply, for example, as between the Issuer and the
Issuing and Paying Agent or Trustee)

[Applicable/Not Applicable]

(If not applicable, delete the remaining subparagraphs of
this paragraph)

“Change of Control Event” means [to specify]

[.]13

(N.B. If setting notice periods which are different to those
provided in the Conditions, the Issuer is advised to
consider the practicalities of distribution of information
through intermediaries, for example, clearing systems and
custodians, as well as any other notice requirements which
may apply, for example, as between the Issuer and the
Issuing and Paying Agent or Trustee)

[[®] per Calculation Amount/specify other/See Appendix]
(N.B consider where make-whole amounts or reference
rates will be relevant)

11 Issuer to note a minimum of 5 clearing system business days’ notice is required for a call.

12 Issuer to note a minimum of 5 clearing system business days’ notice is required for a call.

13 Issuer to note a minimum of 5 clearing system business days’ notice is required for a call.

118



GENERAL PROVISIONS APPLICABLE TO THE PERPETUAL SECURITIES

26.

27.

28.

Form of Perpetual Securities:

Governing Law of Perpetual
Securities:

Additional Financial Centre(s) for
Payment Days:

[Bearer Perpetual Securities: Temporary Global Perpetual
Security exchangeable for a Permanent Global Perpetual
Security which is exchangeable for Definitive Perpetual
Securities only upon an Exchange Event]

[Bearer Perpetual Securities: Temporary Global Perpetual
Security exchangeable for Definitive Perpetual Securities
on and after the Exchange Date]

[Bearer Perpetual Securities: Permanent Global Perpetual
Security exchangeable for Definitive Perpetual Securities
only upon an Exchange Event]

[Registered Perpetual Securities: Registered Global
Perpetual Security (S$[®] nominal amount) exchangeable
for Definitive Registered Perpetual Securities only upon
the occurrence of an Exchange Event]

[AMTNSs: The Perpetual Securities are AMTNSs as referred
to in the Conditions of the Perpetual Securities and will be
issued in registered certificated form, constituted by the
Australian Note Deed Poll and take the form of entries on
a register to be maintained by the Australian Agent.]

(N.B. Temporary Global Perpetual Security being
exchanged for Definitive Perpetual Securities on and after
the Exchange Date should not be expressed to be
applicable if the Specified Denomination of the Perpetual
Securities in paragraph 6 includes language substantially
to the following effect: “[€100,000] and integral multiples
of [€1,000] in excess thereof up to and including
[€199,000].”)

[English law][, except that the subordination provisions set
out in Condition 3(b) of the Perpetual Securities shall be
governed by and construed in accordance with Singapore
law]/[Singapore law]/[The laws of New South Wales,
Australia][, except that the subordination provisions set
out in Condition 3(b) of the Perpetual Securities shall be
governed by and construed in accordance with Singapore
law]

[Not Applicable/give details]

(Note that this paragraph relates to the place of payment
and not Distribution Period end dates to which
sub-paragraphs 15(e), 16(c) and 16(d) relate)
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29. Offshore Renminbi Centre(s):

30. Talons for future Coupons to be
attached to Definitive Perpetual
Securities (and dates on which such
Talons mature):

31. Details relating to Partly Paid
Perpetual Securities: amount of each
payment comprising the Issue Price
and date on which each payment is
to be made and consequences of
failure to pay, including any right of
the Issuer to forfeit the Perpetual
Securities and interest due on late
payment:

32. Other terms or special conditions:

DISTRIBUTION

33. Method of distribution:

34. If syndicated, names of Managers:
(a) Date of Subscription

Agreement:
(b) Stabilising Manager(s) (if any):

35. 1If non-syndicated, name of relevant
Dealer:

36. U.S. Selling Restrictions:

14 For USD denominated Notes.

15 For GBP denominated Notes.

16 For EUR denominated Notes.

17 For HKD denominated Notes.

18 For SGD denominated Notes.

19

(Where the Perpetual Securities are in global form,
Payment Days for the purposes of Condition 5.7 means a
day on which commercial banks and foreign exchange
markets settle payments and are open for general business
(including dealing in foreign exchange and foreign
currency deposits) in:

i.  [New  York]'*/[London]"/[TARGET  Business
Day (being any day on which T2 is open
for the settlement of payments in

Euro)]m/[Hong Kong]17/[Singapore]18; [and]
ii. [give details as per above if applicable]'?)

[[Hong Kong] [/and] Singapore/other relevant jurisdiction
where clearing bank agreements have been established]
[and a reference to the Offshore Renminbi Centre shall
mean[, other than for the purpose of Condition 5.7 of the
Perpetual Securities,] a reference to [any] of them]

[Yes/No]

[Not Applicable/give details. N.B. A new form of
Temporary Global Perpetual Security and/or Permanent
Global Perpetual Security may be required for Partly Paid
issues]

[Not Applicable/give details]

[Syndicated/Non-syndicated]
[Not Applicable/give details]
(@]

[Not Applicable/give name]
[Not Applicable/give name]

Reg. S Category [1/2]; [TEFRA D/TEFRA C/TEFRA not
applicable]

Include where an Additional Financial Centre has been indicated for the drawdown.
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37.

38.

39.

Prohibition of Sales to EEA Retail
Investors:

Prohibition of Sales to UK Retail
Investors:

Additional selling restrictions:

OPERATIONAL INFORMATION

40.

41.
42.

43,
44,

45.

46.
47.

48.

Any clearing system(s) other than
Euroclear and Clearstream and the
relevant identification number(s):

Delivery:

Additional Paying Agent(s) (if any):

ISIN:

Common Code:

Ratings:

Registrar:

Listing:

Use of Proceeds:

[Applicable/Not Applicable]

(If the Perpetual Securities clearly do not constitute
“packaged” products or the Perpetual Securities do
constitute “packaged” products and a key information
document will be prepared in the EEA, “Not Applicable”
should be specified. If the Perpetual Securities may
constitute “packaged” products and no key information
document will be prepared, “Applicable” should be
specified.)

[Applicable/Not Applicable]

(If the Perpetual Securities clearly do not constitute
“packaged” products or the Perpetual Securities do
constitute “packaged” products and a key information
document will be prepared in the UK, “Not Applicable”
should be specified. If the Perpetual Securities may
constitute “packaged” products and no key information
document will be prepared, “Applicable” should be
specified.)

[Not Applicable/give details]

[CDP/Austraclear System/Not Applicable/give name(s)
and number(s)]

Delivery [against/free of] payment
(@]
[If the Perpetual Securities are Perpetual AMTNs:

BTA Institutional Services Australia Limited (ABN 48 002
916 396) has been appointed under the Australian Agency
Agreement dated 11 August 2020 as paying agent and
registrar (“Australian Agent”) in respect of the Perpetual
Securities. The Australian Agent’s address is Level 2,
1 Bligh Street, Sydney, New South Wales 2000, Australia]

(@]
J
(Insert here any other relevant codes)

[The Perpetual Securities to be issued will not be rated/The
Perpetual Securities to be issued will be rated — give
details]

[®]

[Singapore Exchange Securities Trading Limited/specify
other/None]

[As per Offering Circular/other]
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49. Hong Kong SFC Code of Conduct

(a) Rebates: [A rebate of [®] bps is being offered by the Issuer to all
private banks for orders they place (other than in relation
to Perpetual Securities subscribed by such private banks as
principal whereby it is deploying its own balance sheet for
onward selling to investors), payable upon closing of this
offering based on the principal amount of the Perpetual
Securities distributed by such private banks to investors.
Private banks are deemed to be placing an order on a
principal basis unless they inform the CMIs otherwise. As
a result, private banks placing an order on a principal basis
(including those deemed as placing an order as principal)
will not be entitled to, and will not be paid, the
rebate]/[Not Applicable]

(b) Contact email addresses of the [Include relevant contact email addresses of the OCs where
Overall Coordinators (“OC”) the underlying investor information should be sent — OCs
where underlying investor to provide]/[Not Applicable]

information in relation to
omnibus orders should be sent:

(c) Marketing and Investor [As indicated in the Offering Circular]/[Describe if
Targeting Strategy: different from the programme Offering Circular]

PURPOSE OF THIS PRICING SUPPLEMENT [AND LISTING APPLICATION]

This Pricing Supplement comprises the pricing supplement required for the issue and admission to the
Official List and to trading on the [Singapore Exchange Securities Trading Limited/other listing venue] of
the Perpetual Securities described herein pursuant to the S$7,000,000,000 Euro Medium Term Securities
Programme of CLAR.

RESPONSIBILITY
The Issuer accepts responsibility for the information contained in this Pricing Supplement.

[The Singapore Exchange Securities Trading Limited (the “SGX-ST”) assumes no responsibility for the
correctness of any of the statements made or opinions expressed or reports contained in this Pricing
Supplement. The approval in-principle from, and the admission of the Perpetual Securities to the Official
List of, the SGX-ST are not to be taken as an indication of the merits of the Issuer, CLAR, the Group, the
CLAR Manager, their respective subsidiaries (if any), their respective associated companies (if any), the
Programme or the Perpetual Securities.]

Signed on behalf of HSBC Institutional Trust Services (Singapore) Limited (in its capacity as trustee of
CapitaLand Ascendas REIT):

By:

Duly authorised
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TERMS AND CONDITIONS OF THE NOTES

The following are the Terms and Conditions of the Notes which (i) will be incorporated by reference into
each Global Note (as defined below), each Definitive Bearer Note (as defined below) and each Definitive
Registered Note (as defined below), but, in the case of Definitive Bearer Notes and Definitive Registered
Notes, only if permitted by the relevant stock exchange or other relevant authority (if any) and agreed by
the Issuer and the relevant Dealer at the time of issue but, if not so permitted and agreed, such Definitive
Bearer Note or Definitive Registered Note will have endorsed thereon or attached thereto such Terms and
Conditions and (ii) will apply to AMTNs (as defined below). The applicable Pricing Supplement in relation
to any Tranche of Notes may specify other terms and conditions which shall, to the extent so specified or
to the extent inconsistent with the following Terms and Conditions, replace or modify the following Terms
and Conditions for the purpose of such Notes. The applicable Pricing Supplement (or the relevant
provisions thereof) will be endorsed upon, or attached to, each Global Note and definitive Note. Reference
should be made to “Applicable Pricing Supplement” for a description of the content of Pricing
Supplement which will specify which of such terms are to apply in relation to the relevant Notes.

This Note is one of a Series (as defined below) of Notes issued by HSBC Institutional Trust Services
(Singapore) Limited (in its capacity as trustee of CapitaLand Ascendas REIT (CLAR)) (the Issuer).

The Notes (other than AMTNs as described below) are constituted by a Trust Deed (such Trust Deed as
further modified and/or supplemented and/or restated from time to time, the Trust Deed), which
expression in these Terms and Conditions shall mean:

(a) if the Notes are specified to be governed by English law in the applicable Pricing Supplement, an
English law Trust Deed dated 11 August 2020, as supplemented by a supplemental trust deed dated
25 July 2025, each made between the Issuer and The Bank of New York Mellon, London Branch
(the Trustee, which expression shall include any successor as Trustee); or

(b) if the Notes are specified to be governed by Singapore law in the applicable Pricing Supplement,
a Supplemental Singapore law Trust Deed dated 25 July 2025 made between the Issuer and the
Trustee, which incorporates the provisions of the English law Trust Deed dated 11 August 2020, as
supplemented by a supplemental trust deed dated 25 July 2025, each made between the Issuer and
the Trustee (subject to certain modifications and amendments required under Singapore law).

The AMTNs will be constituted by an Australian Note Deed Poll dated 11 August 2020 executed by the
Issuer (as modified, supplemented and/or restated from time to time, the Australian Note Deed Poll) in
favour of the holders of AMTNs and the Trustee. Although AMTNs will not be constituted by the Trust
Deed, AMTNs will have the benefit of certain other provisions of the Trust Deed. The original of the
Australian Note Deed Poll is held by the Australian Agent (as defined below).

References herein to the Notes shall be references to the Notes of this Series and shall mean:

(a) in relation to any Notes (other than AMTNs) represented by a global Note (a Global Note), units
of each Specified Denomination in the Specified Currency;

(b) any Global Note in bearer form (each a Bearer Global Note);
(c) any Global Note in registered form (each a Registered Global Note);

(d) any definitive Notes in bearer form (Definitive Bearer Notes and, together with Bearer Global
Notes, the Bearer Notes) issued in exchange for a Global Note in bearer form;

(e) any definitive Notes in registered form (Definitive Registered Notes and, together with Registered
Global Notes, the Registered Notes) (whether or not issued in exchange for a Global Note in
registered form); and
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() any Note in certificated registered form denominated in Australian dollars (being the lawful
currency of the Commonwealth of Australia) (Australian Dollars) and issued in the Australian
domestic wholesale capital market pursuant to the Australian Note Deed Poll (AMTNSs).

The Notes (other than AMTNs), the Receipts (as defined below) and the Coupons (as defined below) have
the benefit of an Amended and Restated Agency Agreement dated 25 July 2025 (such Amended and
Restated Agency Agreement as further amended and/or supplemented and/or restated from time to time,
the Agency Agreement) and made between the Issuer, the Trustee, The Bank of New York Mellon, London
Branch as issuing and paying agent (the Issuing and Paying Agent, which expression shall include any
successor issuing and paying agent) and calculation agent (the Calculation Agent, which expression shall
include any successor calculation agent), The Bank of New York Mellon, Singapore Branch as issuing and
paying agent in Singapore solely for the purposes of and in connection with Notes cleared or to be cleared
through The Central Depository (Pte) Limited (CDP) (the CDP Issuing and Paying Agent, which
expression shall include any successor CDP issuing and paying agent in Singapore) and calculation agent
in Singapore solely for the purposes of and in connection with such Notes (the CDP Calculation Agent,
which expression shall include any successor CDP calculation agent in Singapore), the other paying agents
named therein (together with the Issuing and Paying Agent and the CDP Issuing and Paying Agent, the
Paying Agents, which expression shall include any additional or successor paying agents), The Bank of
New York Mellon SA/NV, Luxembourg Branch as registrar (the Registrar, which expression shall include
any successor registrar) and transfer agent (the Transfer Agent, which expression shall include any
successor transfer agent), The Bank of New York Mellon, Singapore Branch as registrar in Singapore
solely for the purposes of and in connection with Notes cleared or to be cleared through CDP (the CDP
Registrar, which expression shall include any successor CDP registrar in Singapore) and transfer agent
in Singapore solely for the purposes of and in connection with such Notes (the CDP Transfer Agent,
which expression shall include any successor CDP transfer agent in Singapore), and the other transfer
agents named therein (together with the Transfer Agent and the CDP Transfer Agent, the Transfer Agents,
which expression shall include any additional or successor transfer agents). The AMTNSs have the benefit
of an Australian Agency and Registry Services Agreement dated 11 August 2020 (as amended,
supplemented and/or restated from time to time, the Australian Agency Agreement) and made between
the Issuer and BTA Institutional Services Australia Limited (ABN 48 002 916 396) as the Australian
registrar and issuing and paying agent (the Australian Agent, which expression shall include any
successor in that capacity). The Australian Agent shall maintain a register of holders of the AMTNs (the
Australian Register). The Issuing and Paying Agent, the CDP Issuing and Paying Agent, the Calculation
Agent, the CDP Calculation Agent, the Registrar, the CDP Registrar, the Paying Agents, the CDP Transfer
Agent, the other Transfer Agents and the Australian Agent together are referred to as the Agents.

For the purposes of these Terms and Conditions (the Conditions), all references:
(a) to the Issuing and Paying Agent shall:

(i)  with respect to a Series of Notes cleared or to be cleared through CDP, be deemed to be a
reference to the CDP Issuing and Paying Agent; and

(i) with respect to AMTNs, be deemed to be a reference to the Australian Agent;
(b) to the Registrar shall:

(i)  with respect to a Series of Notes cleared or to be cleared through CDP, be deemed to be a
reference to the CDP Registrar; and

(ii) with respect to AMTNs, be deemed to be a reference to the Australian Agent;
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(c) to the Transfer Agent shall:

(i)  with respect to a Series of Notes cleared or to be cleared through CDP, be deemed to be a
reference to the CDP Transfer Agent; and

(ii) with respect to AMTNs, be deemed to be a reference to the Australian Agent;
(d) to the Calculation Agent shall:

(i)  with respect to a Series of Notes cleared or to be cleared through CDP, be deemed to be a
reference to the CDP Calculation Agent; and

(ii) with respect to AMTNs, be deemed to be a reference to the Australian Agent;
(e) to the Paying Agents shall, with respect to AMTNSs, be a reference to the Australian Agent; and
() to the Register shall, with respect to AMTNs, be a reference to the Australian Register,
and all such references shall be construed accordingly.

The final terms for this Note (or the relevant provisions thereof) are set out in the Pricing Supplement and
attached to or endorsed on this Note which supplement these Conditions and may specify other terms and
conditions which shall, to the extent so specified or to the extent inconsistent with these Conditions,
replace or modify these Conditions for the purposes of this Note. References to the applicable Pricing
Supplement are, unless otherwise stated, to the Pricing Supplement (or the relevant provisions thereof)
attached to or endorsed on this Note (in the case of Notes other than AMTNSs) or inscribed in the Australian
Register (in the case of AMTNs).

Interest-bearing Definitive Bearer Notes have interest coupons (Coupons) and, in the case of Definitive
Bearer Notes which have more than 27 interest payments remaining, talons for further Coupons (Talons)
attached on issue. Any reference herein to Coupons or coupons shall, unless the context otherwise
requires, be deemed to include a reference to Talons or talons. Definitive Bearer Notes which are repayable
in instalments have receipts (Receipts) for the payment of the instalments of principal (other than the final
instalment) attached on issue. Registered Notes and Global Notes do not have Receipts, Coupons or Talons
attached on issue.

The particular provisions of these Conditions relating to Bearer Notes, Registered Notes, Coupons and
Talons do not apply to AMTNG.

The Trustee acts for the benefit of the holders of the Notes (the Noteholders or holders in relation to any
Notes, which expression shall mean (in the case of Bearer Notes) the holders of the Notes and (in the case
of Registered Notes) the persons in whose name the Notes are registered and (in the case of AMTNs) the
persons in whose name the AMTNs are registered and shall, in relation to any Notes represented by a
Global Note, be construed as provided below), the holders of the Receipts (the Receiptholders) and the
holders of the Coupons (the Couponholders, which expression shall, unless the context otherwise
requires, include the holders of the Talons), in accordance with the provisions of the Trust Deed.

As used herein, Tranche means Notes which are identical in all respects (including as to listing and
admission to trading) and Series means a Tranche of Notes together with any further Tranche or Tranches
of Notes which (a) are expressed to be consolidated and form a single series and (b) have the same terms
and conditions or terms and conditions which are the same in all respects save for the amount and date
of the first payment of interest thereon and the date from which interest starts to accrue.
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Where the Notes are cleared through CDP, the Noteholders, the Receiptholders and the Couponholders are
entitled to the benefit of the CDP deed of covenant dated 11 August 2020, as supplemented by the
supplemental CDP deed of covenant dated 25 July 2025 (such deed of covenant as further modified and/or
supplemented and/or restated from time to time, the CDP Deed of Covenant) and made by the Issuer.

Copies of the Trust Deed, the Agency Agreement and the CDP Deed of Covenant (i) are available for
inspection upon prior appointment and written request and satisfactory proof of holding during normal
business hours at the specified office of each of the Issuing and Paying Agents and the Registrar or (ii) may
be provided by email to a Noteholder following their prior written request and satisfactory proof of
holding. Copies of the Australian Note Deed Poll and the Australian Agency Agreement (i) are available
for inspection upon prior appointment and written request and satisfactory proof of holding during normal
business hours at the specified office of the Australian Agent or (ii) may be provided by email to a
Noteholder following their prior written request and satisfactory proof of holding. Copies of the applicable
Pricing Supplement (i) are available for viewing upon prior appointment and written request at the
registered office of the Trustee and each of the Issuing and Paying Agents or (in the case of Registered
Notes) the Registrar or (in the case of AMTNs) the Australian Agent or (ii) may be provided by email to
a Noteholder following their prior written request, provided that Noteholders must produce evidence
satisfactory to the Issuer, the Trustee and the relevant Issuing and Paying Agent or (in the case of
Registered Notes) the Registrar or (in the case of AMTNs) the Australian Agent as to its holding of such
Notes and identity.

The Noteholders, the Receiptholders and the Couponholders are deemed to have notice of, and are entitled
to the benefit of, all the provisions of the Trust Deed and (in the case of AMTNs) the Australian Note Deed
Poll, (in the case of Notes other than AMTNs) the Agency Agreement or (in the case of AMTNs) the
Australian Agency Agreement, (in the case of Notes cleared through CDP) the CDP Deed of Covenant and
the applicable Pricing Supplement which are applicable to them. The statements in these Conditions
include summaries of, and are subject to, the detailed provisions of the Trust Deed and the Agency
Agreement.

Words and expressions defined in the Trust Deed, the Agency Agreement, the Australian Note Deed Poll
and/or the Australian Agency Agreement or used in the applicable Pricing Supplement shall have the same
meanings where used in these Conditions unless the context otherwise requires or unless otherwise stated
and provided that, in the event of inconsistency between:

(a) the Trust Deed and the Agency Agreement, the Trust Deed will prevail;

(b) the Australian Note Deed Poll and the Australian Agency Agreement, the Australian Note Deed Poll
will prevail; and

(c) the Trust Deed, the Agency Agreement, the Australian Note Deed Poll or the Australian Agency
Agreement and the applicable Pricing Supplement, the applicable Pricing Supplement will prevail.

1. FORM, DENOMINATION AND TITLE
1.1 Form of Notes

The Notes (other than AMTNs) are either in bearer form or in registered form or, in the case of
AMTNS, registered certificated form, as specified in the applicable Pricing Supplement and, in the
case of Definitive Notes, serially numbered, in the currency (the Specified Currency) and the
denominations (the Specified Denomination(s)) specified in the applicable Pricing Supplement.
Bearer Notes of one Specified Denomination may not be exchanged for Bearer Notes of another
Specified Denomination and Bearer Notes may not be exchanged for Registered Notes and vice
versa. In these Conditions, a reference to Bearer Notes or Registered Notes does not include
AMTNSs.
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1.2

1.3

1.4

Types of Notes

This Note may be a Fixed Rate Note, a Floating Rate Note, a Zero Coupon Note, a Dual Currency
Interest Note or a combination of any of the foregoing, depending upon the Interest Basis shown
in the applicable Pricing Supplement.

This Note may also be an Instalment Note, a Dual Currency Redemption Note, a Partly Paid Note
or a combination of any of the foregoing, depending upon the Redemption/Payment Basis shown
in the applicable Pricing Supplement.

Definitive Bearer Notes are issued with Coupons attached, unless they are Zero Coupon Notes in
which case references to Coupons and Couponholders in these Conditions are not applicable.

Title

Subject as set out below, title to the Bearer Notes, Receipts and Coupons will pass by delivery and
title to the Registered Notes and the AMTNs will pass on registration of transfers in the register
which is kept by the Registrar in accordance with the Agency Agreement (in the case of Notes other
than AMTNs) or the Australian Agency Agreement (in the case of AMTNs). The Issuer, the Trustee
and any Agent will (except as otherwise required by law) deem and treat the bearer of any Bearer
Note, Receipt or Coupon and the registered holder of any Registered Note or AMTN as the absolute
owner thereof (whether or not overdue and notwithstanding any notice of ownership or writing
thereon or notice of any previous loss or theft thereof) for all purposes but, in the case of any Global
Note, without prejudice to the provisions set out in the next succeeding paragraph.

Bearer Notes and Registered Notes (other than AMTNs)

For so long as any of the Notes (other than AMTNs) is represented by a Global Note held on behalf
of Euroclear Bank SA/NV (Euroclear) and/or Clearstream Banking S.A. (Clearstream) or CDP,
each person (other than Euroclear or Clearstream or CDP or its nominee) who is for the time being
shown in the records of Euroclear or of Clearstream or of CDP, as the case may be, as the holder
of a particular nominal amount of such Notes (in which regard any certificate or other document
issued by Euroclear or Clearstream or CDP, as the case may be, as to the nominal amount of such
Notes standing to the account of any person shall be conclusive and binding for all purposes save
for manifest error) shall be treated by the Issuer, the Trustee and the relevant Agents as the holder
of such nominal amount of such Notes for all purposes other than with respect to the payment of
principal or interest, and in the case of Notes cleared through CDP, premium, redemption, purchase
and/or any other amounts which accrue or are otherwise payable by the Issuer through CDP, on such
nominal amount of such Notes, for which purpose the bearer of the relevant Bearer Global Note or
the registered holder of the relevant Registered Global Note shall be treated by the Issuer, the
Trustee and any relevant Agent as the holder of such nominal amount of such Notes in accordance
with and subject to the terms of the relevant Global Note and the expressions Noteholder and
holder of Notes and related expressions shall be construed accordingly.

In determining whether a particular person is entitled to a particular nominal amount of Notes as
aforesaid, the Trustee may rely on such evidence and/or information and/or certification as it shall,
in its absolute discretion, think fit and, if it does so rely, such evidence and/or information and/or
certification shall, in the absence of manifest error, be conclusive and binding on all concerned.

Notes which are represented by a Global Note will be transferable only in accordance with the rules
and procedures for the time being of CDP, Euroclear and Clearstream, as the case may be.
References to CDP, Euroclear and/or Clearstream shall, whenever the context so permits, be
deemed to include a reference to any additional or alternative clearing system specified in the
applicable Pricing Supplement.
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1.5

AMTNs

In the case of AMTNSs, the following provisions shall apply and shall prevail over the foregoing
provisions of Condition I in the event of any inconsistency.

AMTNSs will be debt obligations of the Issuer owing under the Australian Note Deed Poll, will be
represented by a certificate (AMTN Certificate) and will take the form of entries in the Australian
Register to be established and maintained by the Australian Agent in Sydney, Australia unless
otherwise agreed with the Australian Agent pursuant to the Australian Agency Agreement. The
Issuer will arrange for the Australian Agent to maintain the Australian Register so as to show at all
times such details of the Noteholders and the AMTNSs as are required to be shown on the Australian
Register by or for the effective operation of these Conditions or by law or which the Issuer and
Australian Agent determine should be shown in the Australian Register. Although AMTNs will not
be constituted by the Trust Deed (instead being constituted by the Australian Note Deed Poll),
AMTNs will have the benefit of the Trust Deed. The Agency Agreement is not applicable to the
AMTN:s.

AMTNs will not be serially numbered. Each entry in the Australian Register constitutes a separate
and individual acknowledgement to the relevant Noteholder of the indebtedness of the Issuer to the
relevant Noteholder. The obligations of the Issuer in respect of each AMTN constitute separate and
independent obligations which the Noteholder is entitled to enforce in accordance with these
Conditions, the Trust Deed and the Australian Note Deed Poll. Other than an AMTN Certificate, no
certificate or other evidence of title will be issued by or on behalf of the Issuer to evidence title
to an AMTN unless the Issuer determines that certificates should be made available or it is required
to do so pursuant to any applicable law or regulation.

Each Tranche of AMTNs will be represented by a single AMTN Certificate substantially in the form
set out in the Australian Note Deed Poll. The Issuer shall issue and deliver, and procure the
authentication by the Australian Agent of, such number of AMTN Certificates as are required from
time to time to represent all of the AMTNs of each Tranche. An AMTN Certificate is neither a
negotiable instrument nor a document of title in respect of any AMTNs represented by it. In the
event of a conflict between any AMTN Certificate and the Australian Register, the Australian
Register shall prevail (subject to rectification for fraud or manifest or proven error).

No AMTN will be registered in the name of more than four persons. AMTNs registered in the name
of more than one person are held by those persons as joint tenants. AMTNs will be registered by
name only, without reference to any trusteeship and an entry in the Australian Register in relation
to an AMTN constitutes conclusive evidence that the person so entered is the registered owner of
such AMTN, subject to rectification for fraud or manifest or proven error.

Upon a person acquiring title to any AMTNs by virtue of becoming registered as the owner of that
AMTN, all rights and entitlements arising by virtue of the Australian Note Deed Poll in respect of
that AMTN vest absolutely in the registered owner of the AMTN, such that no person who has
previously been registered as the owner of the AMTN has or is entitled to assert against the Issuer,
the Australian Agent or the registered owner of the AMTN for the time being and from time to time
any rights, benefits or entitlements in respect of the AMTN.

In respect of AMTNS, references to the relevant Clearing System shall be a reference to the clearing
system operated by Austraclear Ltd (the Austraclear System). Where the AMTNSs are lodged with
the Austraclear System, any transfer of AMTNs must be in accordance with the rules and
regulations for the time being established to govern the use of the Austraclear System (the
Austraclear Regulations).
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2.1

2.2

TRANSFERS OF REGISTERED NOTES
Transfers of interests in Registered Global Notes (other than AMTNs)

Transfers of beneficial interests in Registered Global Notes will be effected by Euroclear or
Clearstream or CDP, as the case may be, and, in turn, by other participants and, if appropriate,
indirect participants in such clearing systems acting on behalf of transferors and transferees of such
interests. A beneficial interest in a Registered Global Note will, subject to compliance with all
applicable legal and regulatory restrictions, be transferable for Definitive Registered Notes or for
a beneficial interest in another Registered Global Note of the same series only in the authorised
denominations set out in the applicable Pricing Supplement and only in accordance with the rules
and operating procedures for the time being of Euroclear or Clearstream or CDP, as the case may
be, and in accordance with the terms and conditions specified in the Trust Deed and the Agency
Agreement.

Transfers of Definitive Registered Notes (other than AMTNs)

Subject as provided in Conditions 2.4 and 2.6 below, upon the terms and subject to the conditions
set forth in the Trust Deed and the Agency Agreement, a Definitive Registered Note may be
transferred in whole or in part (in the authorised denominations set out in the applicable Pricing
Supplement). In order to effect any such transfer:

(a) the holder or holders must:

(i)  surrender the Definitive Registered Note for registration of the transfer of the Definitive
Registered Note (or the relevant part of the Definitive Registered Note) at the specified
office of any Transfer Agent, with the form of transfer thereon duly executed by the
holder or holders thereof or his or their attorney or attorneys duly authorised in writing;
and

(i) complete and deposit such other certifications as may be required by the relevant
Transfer Agent; and

(b) the relevant Transfer Agent must be satisfied with the documents of title and the identity of
the person making the request.

Any such transfer will be subject to such reasonable regulations as the Issuer, the Trustee and the
Registrar may from time to time prescribe (the initial such regulations being set out in Schedule 3
to the Agency Agreement). Subject as provided above, the relevant Transfer Agent will, within five
business days (being for this purpose a day on which banks are open for business in the city where
the specified office of the relevant Transfer Agent is located) of the request (or such longer period
as may be required to comply with any applicable fiscal or other laws or regulations), authenticate
and deliver, or procure the authentication and delivery of, at its specified office to the transferee
or (at the risk of the transferee) send by uninsured mail, to such address as the transferee may
request, a new Definitive Registered Note of a like aggregate nominal amount to the Definitive
Registered Note (or the relevant part of the Definitive Registered Note) transferred. In the case of
the transfer of part only of a Definitive Registered Note, a new Definitive Registered Note in
respect of the balance of the Definitive Registered Note not transferred will be so authenticated and
delivered or (at the risk of the transferor) sent to the transferor.
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2.3

2.4

Transfers of AMTNSs

AMTNSs may be transferred in whole but not in part. Unless lodged in the Austraclear System, the
AMTNSs will be transferable by duly completed and (if applicable) stamped transfer and acceptance
forms in the form specified by, and obtainable from, the Australian Agent or by any other manner
approved by the Issuer and the Australian Agent. Each transfer and acceptance form must be
accompanied by such evidence (if any) as the Australian Agent may require to prove the title of the
transferor or the transferor’s right to transfer the AMTNs and be signed by both the transferor and
the transferee. The Australian Agent may refuse to register a transfer and acceptance form if it
contravenes or fails to comply with these Conditions or the transfer of AMTNs pursuant to that
transfer and acceptance form would result in a contravention of any applicable law.

AMTNs may only be transferred within, to or from Australia if:

(a) the aggregate consideration payable by the transferee at the time of transfer is at least
A$500,000 (or its equivalent in any other currency and, in either case, disregarding moneys
lent by the transferor or its associates) or the offer or invitation giving rise to the transfer
otherwise does not require disclosure to investors in accordance with Parts 6D.2 or 7.9 of the
Corporations Act 2001 of Australia, as amended (the Corporations Act);

(b) the transfer is not to a “retail client” for the purposes of section 761G of the Corporations Act;

(c) the transfer is in compliance with all applicable laws, regulations or directives (including,
without limitation, in the case of a transfer to or from Australia, the laws of the jurisdiction
in which the transfer takes place); and

(d) in the case of a transfer between persons outside Australia, if a transfer and acceptance form
is signed outside Australia.

AMTNSs entered in the Austraclear System will be transferable only in accordance with the
Austraclear Regulations. While an AMTN is lodged in the Austraclear System, neither the Issuer
nor the Australian Agent will recognise any such interest other than the interest of Austraclear as
the Noteholder.

A transfer to an unincorporated association is not permitted.

A person becoming entitled to an AMTN as a consequence of the death or bankruptcy of a holder
or of a vesting order or a person administering the estate of a holder may, upon producing such
evidence as to that entitlement or status as the Australian Agent considers sufficient, transfer such
AMTN or, if so entitled, become registered as the holder of the AMTN.

Where the transferor executes a transfer of less than all of the AMTNs registered in its name, and
the specific AMTNs to be transferred are not identified, the Australian Agent may register the
transfer in respect of such of the AMTNs registered in the name of the transferor as the Australian
Agent thinks fit, provided the aggregate nominal amount of the AMTNs registered as having been
transferred equals the aggregate nominal amount of the AMTNs expressed to be transferred in the
transfer.

Registration of transfer upon partial redemption
In the event of a partial redemption of Notes under Condition 7, the Issuer shall not be required to

register or procure the registration of the transfer of any Registered Note, or part of a Registered
Note, called for partial redemption.
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2.5

2.6

2.7

4.1

Costs of registration

Noteholders will not be required to bear the costs and expenses of effecting any registration of
transfer as provided above, except for any costs or expenses of delivery other than by regular
uninsured mail and except that the Issuer may require the payment of a sum sufficient to cover any
stamp duty, tax or other governmental charge that may be imposed in relation to the registration.

Closed Periods

No Noteholder may require the transfer of a Registered Note or an AMTN to be registered during
the period of (a) 15 days ending on (and including) the due date for redemption of, or payment of
any Instalment Amount in respect of, that Note, (b) during the period of 15 days before (and
including) any date on which Notes may be called for redemption by the Issuer pursuant to
Condition 7.3, and (c) seven days ending on (and including) any Record Date (as defined in
Condition 6.5 for Notes other than AMTNs and in Condition 6.8 for AMTNSs).

Exchanges and transfers of Registered Notes generally
AMTNs may not be exchanged for Bearer Notes or Registered Notes.
STATUS OF THE NOTES

The Notes and any related Receipts and Coupons are direct, unconditional, unsubordinated and
(subject to the provisions of Condition 4) unsecured obligations of the Issuer and rank pari passu
and without any preference among themselves and (save for certain obligations required to be
preferred by law) equally with all other unsecured obligations (other than subordinated obligations,
if any) of the Issuer, from time to time outstanding.

NEGATIVE PLEDGE AND COVENANT
Negative Pledge

So long as any of the Notes remains outstanding, the Issuer will not, and the Issuer will procure
that none of its Principal Subsidiaries (as defined below) will, create or permit to subsist any
mortgage, charge, lien, pledge or other security interest (each a Security Interest), other than a
Permitted Security Interest, upon, or with respect to, any of their present or future business,
undertaking, assets or revenues of the Issuer and/or any of its Principal Subsidiaries to secure any
Relevant Indebtedness (as defined below) of the Issuer or any of its Principal Subsidiaries, unless
the Issuer, in the case of the creation of a Security Interest, before or at the same time and, in any
other case, promptly, takes any and all action necessary to ensure that:

(a) all amounts payable by it under the Notes and the Trust Deed (in the case of Notes other than
AMTNSs) or the Australian Note Deed Poll (in the case of AMTNSs) are secured by the Security
Interest equally and rateably with the Relevant Indebtedness to the satisfaction of the Trustee;
or

(b) such other Security Interest or other arrangement (whether or not it includes the giving of a
Security Interest) is provided either (i) as the Trustee in its absolute discretion deems not
materially less beneficial to the interests of the Noteholders or (ii) as is approved by an
Extraordinary Resolution (as defined in the Trust Deed) of the Noteholders.

For the purposes of these Conditions:

Group means CLAR and its Subsidiaries;
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Permitted Security Interest means a Security Interest over any present and future assets or
revenues or any part thereof in connection with any asset-based financing (including, without
limitation, a securitisation, project financing or collateralised mortgage backed securities) where
the primary source of payment of the obligations secured by such Security Interest is the assets or
revenues subject to such Security Interest, regardless of whether the Issuer or any Principal
Subsidiary has provided any undertakings in respect of such asset-based financing;

Principal Subsidiary means any Subsidiary of CLAR whose total assets, as shown by the accounts
of such Subsidiary (consolidated in the case of a company which itself has Subsidiaries), based
upon which the latest audited consolidated accounts of the Group have been prepared, are at least
15 per cent. of the consolidated total assets of the Group as shown by such audited consolidated
accounts, provided that if any such Subsidiary (the transferor) shall at any time transfer the whole
or a substantial part of its business, undertaking or assets to another Subsidiary or CLAR (the
transferee) then:

(a) if the whole of the business, undertaking and assets of the transferor shall be so transferred,
the transferor shall thereupon cease to be a Principal Subsidiary and the transferee (unless it
is CLAR) shall thereupon become a Principal Subsidiary; and

(b) if a substantial part only of the business, undertaking and assets of the transferor shall be so
transferred, the transferor shall remain a Principal Subsidiary and the transferee (unless it is
CLAR) shall thereupon become a Principal Subsidiary.

Any Subsidiary which becomes a Principal Subsidiary by virtue of (a) above or which remains or
becomes a Principal Subsidiary by virtue of (b) above shall continue to be a Principal Subsidiary
until the earlier of the date of issue of (i) the first audited consolidated accounts of the Group
prepared as at a date later than the date of the relevant transfer which show the total assets as shown
by the accounts of such subsidiary (consolidated in the case of a company which itself has
Subsidiaries), based upon which such audited consolidated accounts have been prepared, to be less
than 15 per cent. of the consolidated total assets of the Group, as shown by such audited
consolidated accounts or (ii) a report by the auditors of CLAR dated on or after the date of the
relevant transfer which shows the total assets of such Subsidiary to be less than 15 per cent. of the
consolidated total assets of the Group. A report prepared for the purposes of (i) or (ii) above by the
auditors of CLAR, who shall also be responsible for producing any pro-forma accounts required for
the above purposes, that in their opinion a Subsidiary is or is not a Principal Subsidiary shall, in
the absence of manifest error, be conclusive;

Relevant Indebtedness means (a) any present or future indebtedness (whether being principal,
premium, interest or other amounts) for or in respect of any notes, bonds, debentures, debenture
stock, loan stock or other securities which are for the time being, or are capable of being, quoted,
listed, ordinarily dealt in or traded on any stock exchange, over-the-counter or other securities
market, and (b) any guarantee or indemnity in respect of any such indebtedness; and

Subsidiary means any company which is for the time being, a subsidiary within the meaning of
Section 5 of the Companies Act 1967 of Singapore and, in relation to CLAR, means any company,
corporation, trust, fund or other entity (whether or not a body corporate):

(a) which is controlled, directly or indirectly, by CLAR (through its trustee); or

(b) more than half the issued share capital of which is beneficially owned, directly or indirectly,
by CLAR (through its trustee); or

(c) which is a subsidiary of any company, corporation, trust, fund or other entity (whether or not
a body corporate) to which paragraph (a) or (b) above applies,
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5.1

and for these purposes, any company, corporation, trust, fund or other entity (whether or not a body
corporate) shall be treated as being controlled by CLAR if CLAR (whether through its trustee or
otherwise) is able to direct its affairs and/or to control the composition of its board of directors or
equivalent body.

Compliance with Property Funds Appendix Covenant

The Issuer has covenanted with the Trustee in the Trust Deed that for so long as any of the Notes,
Receipts or Coupons remains outstanding, CLAR will comply with the aggregate leverage ratio
prescribed in the Property Funds Appendix.

For the purposes of this Condition 4.2:

Property Funds Appendix means Appendix 6 of the Code on Collective Investment Schemes,
issued by the Monetary Authority of Singapore, as amended, varied or supplemented from time to
time.

INTEREST
Interest on Fixed Rate Notes

Each Fixed Rate Note bears interest from (and including) the Interest Commencement Date at the
rate(s) per annum equal to the Rate(s) of Interest. Interest will be payable in arrear on the Interest
Payment Date(s) in each year up to (and including) the Maturity Date.

If the Notes are in definitive form, except as provided in the applicable Pricing Supplement, the
amount of interest payable on each Interest Payment Date in respect of the Fixed Interest Period
ending on (but excluding) such date will amount to the Fixed Coupon Amount. Payments of interest
on any Interest Payment Date will, if so specified in the applicable Pricing Supplement, amount to
the Broken Amount so specified.

As used in these Conditions, Fixed Interest Period means the period from (and including) an
Interest Payment Date (or the Interest Commencement Date) to (but excluding) the next (or first)
Interest Payment Date.

Except in the case of Notes in definitive form where an applicable Fixed Coupon Amount or Broken
Amount is specified in the applicable Pricing Supplement, interest shall be calculated in respect of
any period by applying the Rate of Interest to:

(a) in the case of Fixed Rate Notes which are (i) represented by a Global Note or (ii) Registered
Notes in definitive form, the aggregate outstanding nominal amount of (A) the Fixed Rate
Notes represented by such Global Note or (B) such Registered Notes (or, in each case, if they
are Partly Paid Notes, the aggregate amount paid up); or

(b) in the case of Fixed Rate Notes which are Bearer Notes in definitive form or AMTNs, the
Calculation Amount;

and, in each case, multiplying such sum by the applicable Day Count Fraction.

The resultant figure (including after application of any Fixed Coupon Amount or Broken Amount,
as applicable, to the aggregate outstanding nominal amount of Fixed Rates Notes which are
Registered Notes in definitive form or the Calculation Amount in the case of Fixed Rate Notes
which are Bearer Notes in definitive form or AMTNSs) shall be rounded to the nearest sub-unit of
the relevant Specified Currency, half of any such sub-unit being rounded upwards or otherwise in
accordance with applicable market convention.
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Where the Specified Denomination of a Fixed Rate Note which is a Bearer Note in definitive form
is a multiple of the Calculation Amount, the amount of interest payable in respect of such Fixed
Rate Note shall be the product of the amount (determined in the manner provided above) for the
Calculation Amount and the amount by which the Calculation Amount is multiplied to reach the
Specified Denomination, without any further rounding.

Day Count Fraction means, in respect of the calculation of an amount of interest, in accordance
with this Condition 5.1:

()

(i1)

(iii)

(iv)

if “Actual/Actual (ICMA)” is specified in the applicable Pricing Supplement:

(A) in the case of Notes where the number of days in the relevant period from (and
including) the most recent Interest Payment Date (or, if none, the Interest
Commencement Date) to (but excluding) the relevant payment date (the Accrual
Period) is equal to or shorter than the Determination Period during which the Accrual
Period ends, the number of days in such Accrual Period divided by the product of
(1) the number of days in such Determination Period and (2) the number of
Determination Dates (as specified in the applicable Pricing Supplement) that would
occur in one calendar year; or

(B) in the case of Notes where the Accrual Period is longer than the Determination Period
during which the Accrual Period ends, the sum of:

(1) the number of days in such Accrual Period falling in the Determination Period in
which the Accrual Period begins divided by the product of (x) the number of days
in such Determination Period and (y) the number of Determination Dates that
would occur in one calendar year; and

(2) the number of days in such Accrual Period falling in the next Determination Period
divided by the product of (x) the number of days in such Determination Period and
(y) the number of Determination Dates that would occur in one calendar year; and

if “30/360” is specified in the applicable Pricing Supplement, the number of days in the period
from (and including) the most recent Interest Payment Date (or, if none, the Interest
Commencement Date) to (but excluding) the relevant payment date (such number of days
being calculated on the basis of a year of 360 days with 12 30-day months) divided by 360;

if “Actual/365 (Fixed)” is specified in the applicable Pricing Supplement, the actual number
of days in the period from (and including) the most recent Interest Payment Date (or, if none,
the Interest Commencement Date) to (but excluding) the relevant Interest Payment Date
divided by 365; and

if “RBA Bond Basis” is specified in the applicable Pricing Supplement, one divided by the
number of Interest Payment Dates in a year (or where the Accrual Period does not constitute
an Interest Period, the actual number of days in the Accrual Period divided by 365 (or, if any
portion of the Accrual Period falls in a leap year, the sum of:

(A) the actual number of days in that portion of the Accrual Period falling in a leap year
divided by 366; and

(B) the actual number of days in that portion of the Accrual Period falling in a non-leap year
divided by 365)).
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5.2

(a)

In these Conditions:

Determination Period means each period from (and including) a Determination Date to (but
excluding) the next Determination Date (including, where either the Interest Commencement Date
or the final Interest Payment Date is not a Determination Date, the period commencing on the first
Determination Date prior to, and ending on the first Determination Date falling after, such date);
and

sub-unit means, with respect to any currency other than euro, the lowest amount of such currency
that is available as legal tender in the country of such currency and, with respect to euro, one cent.

Interest on Floating Rate Notes
Interest Payment Dates

Each Floating Rate Note bears interest from (and including) the Interest Commencement Date and
such interest will be payable in arrear on either:

(i) the Specified Interest Payment Date(s) in each year specified in the applicable Pricing
Supplement; or

(i) if no Specified Interest Payment Date(s) is/are specified in the applicable Pricing Supplement,
each date (each such date, together with each Specified Interest Payment Date, an Interest
Payment Date) which falls the number of months or other period specified as the Specified
Period in the applicable Pricing Supplement after the preceding Interest Payment Date or, in
the case of the first Interest Payment Date, after the Interest Commencement Date.

If Payment Delay is specified as being applicable in the applicable Pricing Supplement for a SORA
Note (as defined below), interest will be payable in arrear on the business day set out in the
applicable Pricing Supplement following each Interest Payment Date. Notwithstanding the
foregoing, if Lockout is specified in the applicable Pricing Supplement in addition to Payment
Delay, interest in respect of the final Interest Period (as defined below) will be payable in arrear
on the final Interest Payment Date.

Such interest will be payable in respect of each Interest Period. In these Conditions, Interest
Period means the period from (and including) an Interest Payment Date (or the Interest
Commencement Date) to (but excluding) the next (or first) Interest Payment Date or the relevant
payment date if the Notes become payable on a date other than an Interest Payment Date.

If a Business Day Convention is specified in the applicable Pricing Supplement and (x) if there is
no numerically corresponding day in the calendar month in which an Interest Payment Date should
occur or (y) if any Interest Payment Date would otherwise fall on a day which is not a Business
Day, then, if the Business Day Convention specified is:

(A) in any case where Specified Periods are specified in accordance with Condition 5.2(a)(ii)
above, the Floating Rate Convention, such Interest Payment Date (a) in the case of (x) above,
shall be the last day that is a Business Day in the relevant month and the provisions of (ii)
below shall apply mutatis mutandis or (b) in the case of (y) above, shall be postponed to the
next day which is a Business Day unless it would thereby fall into the next calendar month,
in which event (i) such Interest Payment Date shall be brought forward to the immediately
preceding Business Day and (ii) each subsequent Interest Payment Date shall be the last
Business Day in the month which falls the Specified Period after the preceding applicable
Interest Payment Date occurred; or

(B) the Following Business Day Convention, such Interest Payment Date shall be postponed to
the next day which is a Business Day; or

135



(b)

©

(D)

the Modified Following Business Day Convention, such Interest Payment Date shall be
postponed to the next day which is a Business Day unless it would thereby fall into the next
calendar month, in which event such Interest Payment Date shall be brought forward to the
immediately preceding Business Day; or

the Preceding Business Day Convention, such Interest Payment Date shall be brought forward
to the immediately preceding Business Day.

In these Conditions, Business Day means:

(@)

(b)

(©

a day on which commercial banks and foreign exchange markets settle payments and are open
for general business (including dealing in foreign exchange and foreign currency deposits) in
Singapore and each Additional Business Centre (other than T2 (as defined below)) specified
in the applicable Pricing Supplement;

if T2 is specified as an Additional Business Centre in the applicable Pricing Supplement, a
day on which the Trans-European Automated Real-Time Gross Settlement Express Transfer
System or any successor or replacement for that system (T2) is open; and

either (1) in relation to any sum payable in a Specified Currency other than euro and
Renminbi, a day on which commercial banks and foreign exchange markets settle payments
and are open for general business (including dealing in foreign exchange and foreign currency
deposits) in the principal financial centre of the country of the relevant Specified Currency
(which if the Specified Currency is Australian dollars or New Zealand dollars shall be Sydney
and Auckland, respectively); (2) in relation to any sum payable in euro, a day on which T2
is open; or (3) in relation to any sum payable in Renminbi, a day (other than a Saturday,
Sunday or public holiday) on which commercial banks and foreign exchange markets are open
for business and settlement of Renminbi payments in the Offshore Renminbi Centre(s).

Rate of Interest

The Rate of Interest payable from time to time in respect of Floating Rate Notes will be determined
in the manner specified in the applicable Pricing Supplement.

()

Screen Rate Determination for Floating Rate Notes where the Reference Rate is specified as
being EURIBOR or CNH HIBOR

Where Screen Rate Determination is specified in the applicable Pricing Supplement as the
manner in which the Rate of Interest is to be determined and the Reference Rate is specified
as being EURIBOR or CNH HIBOR, the Rate of Interest for each Interest Period will, subject
as provided below, be either:

(A) the offered quotation; or

(B) the arithmetic mean (rounded if necessary to the fifth decimal place, with 0.000005
being rounded upwards) of the offered quotations,

(expressed as a percentage rate per annum) for the Reference Rate which appears or appear,
as the case may be, on the Relevant Screen Page (or such replacement page on that service
which displays the information) as at 11.00 a.m. (Brussels time, in the case of EURIBOR) or
at approximately 11.15 a.m. (Hong Kong time, in the case of CNH HIBOR) on the Interest
Determination Date in question plus or minus (as indicated in the applicable Pricing
Supplement) the Margin (if any), all as determined by the Calculation Agent. If five or more
of such offered quotations are available on the Relevant Screen Page, the highest (or, if there
is more than one such highest quotation, one only of such quotations) and the lowest (or, if
there is more than one such lowest quotation, one only of such quotations) shall be
disregarded by the Calculation Agent for the purpose of determining the arithmetic mean
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(i1)

(rounded as provided above) of such offered quotations. For the avoidance of doubt, the
offered quotations shall be obtained through the Issuer (or an independent financial institution
of international repute or an independent financial adviser with appropriate expertise
appointed by and at the expense of the Issuer) and provided to the Calculation Agent.

The Agency Agreement contains provisions for determining the Rate of Interest in the event
that the Relevant Screen Page is not available or if, in the case of (A) above, no such offered
quotation appears or, in the case of (B) above, fewer than three such offered quotations
appear, in each case as at the time specified in the preceding paragraph.

Screen Rate Determination for Floating Rate Notes where the Reference Rate is specified as
being Compounded Daily SOFR or Compounded Index SOFR (in which case such Note will
be a SOFR Note)

(A) For each Floating Rate Note where the Reference Rate is specified as being
Compounded Daily SOFR, the Rate of Interest for each Interest Period will, subject as
provided below, be Compounded Daily SOFR plus or minus (as indicated in the
applicable Pricing Supplement) the Margin (if any):

(1) For the purposes of this Condition 5.2(b)(ii)(A):

Compounded Daily SOFR means, with respect to an Interest Period, the rate of
return of a daily compound interest investment (with the daily Secured Overnight
Financing Rate as reference rate for the calculation of interest) and will be
calculated by the Calculation Agent (or such other party responsible for the
calculation of the Rate of Interest, as specified in the applicable Pricing
Supplement) on the relevant Interest Determination Date, as follows, and the
resulting percentage will be rounded if necessary to the fifth decimal place, with
0.000005 being rounded upwards:

do
1—[ (1 N SOFR; % ni> 1« 360
360 d

i=1

where:
Applicable Period means, in relation to an Interest Period:

(i) (where “Backward Shifted Observation Period” is specified as the
Observation Method in the applicable Pricing Supplement) the Observation
Period relating to such Interest Period; and

(i) (where “Lookback™ or “Lockout” is specified as the Observation Method in
the applicable Pricing Supplement) such Interest Period;

d means the number of calendar days in the relevant Applicable Period;

d, means, for the relevant Applicable Period, the number of U.S. Government
Securities Business Days in such Applicable Period;

i means, for the relevant Applicable Period, a series of whole numbers from one
to d,, each representing the relevant U.S. Government Securities Business Day in
chronological order from (and including) the first U.S. Government Securities
Business Day in the Applicable Period;
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Interest Determination Date means, with respect to a Rate of Interest and Interest
Period:

(i)  (where “Lockout” is specified as the Observation Method in the applicable
Pricing Supplement) the U.S. Government Securities Business Day
immediately following the Rate Cut-off Date; and

(i) (where “Lookback” or “Backward Shifted Observation Period” is specified
as the Observation Method in the applicable Pricing Supplement) the U.S.
Government Securities Business Day immediately following the end of each
Observation Period,

unless otherwise specified in the applicable Pricing Supplement;

n; means, for any U.S. Government Securities Business Day “i”, the number of
calendar days from (and including) such U.S. Government Securities Business
Day “i” up to (but excluding) the following U.S. Government Securities Business
Day;

Non-Reset Date means, each U.S. Government Securities Business Day “i” in an
Applicable Period which falls on or after the Rate Cut-Off Date (if any);

Observation Period means, for the relevant Interest Period, the period from (and
including) the date falling “p” U.S. Government Securities Business Days prior to
the first day of such Interest Period (and the first Interest Period shall begin on and
include the Interest Commencement Date) to (but excluding) the date falling “p”
U.S. Government Securities Business Days prior to the Interest Payment Date at
the end of such Interest Period (or the date falling “p” U.S. Government Securities
Business Days prior to such earlier date, if any, on which the SOFR Notes become

due and payable);

p means five U.S. Government Securities Business Days (or such other number of
U.S. Government Securities Business Days as specified in the applicable Pricing
Supplement);

Rate Cut-Off Date means:

(i) (where “Lockout” is specified as the Observation Method in the applicable
Pricing Supplement) in relation to any Interest Period, the date falling “p”
U.S. Government Securities Business Days prior to the Interest Payment
Date in respect of the relevant Interest Period (or the date falling “p” U.S.
Government Securities Business Days prior to such earlier date, if any, on

which the SOFR Notes become due and payable); and

(i) 1in any other circumstances, no Rate Cut-Off Date shall apply;

SOFR; means, in respect of any U.S. Government Securities Business Day “i” in
the Applicable Period, the SOFR Reference Rate for the SOFR Determination Date
in relation to such U.S. Government Securities Business Day “i”, provided that
where “Lockout” is specified as the Observation Method, SOFR, in respect of each
Non-Reset Date (if any) in an Applicable Period shall be SOFR; as determined in

relation to the Rate Cut-Off Date;
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SOFR Determination Date means, in respect of any U.S. Government Securities

[TELIN

Business Day “i”:

(i)  where “Lookback” is specified as the Observation Method in the applicable
Pricing Supplement, the U.S. Government Securities Business Day falling

[ 1}

p” U.S. Government Securities Business Days prior to such U.S.

IR

Government Securities Business Day “i”; and

[TELIN

(i) otherwise, such U.S. Government Securities Business Day “i”;

SOFR Reference Rate means, in respect of any U.S. Government Securities
Business Day, a reference rate equal to the daily Secured Overnight Financing
Rate (SOFR) as provided by the Federal Reserve Bank of New York, as the
administrator of such rate (or any successor administrator of such rate) published
at or around 3:00 p.m. (New York City time) on the New York Federal Reserve’s
Website on the next succeeding U.S. Government Securities Business Day for
trades made on such U.S. Government Securities Business Day; and

U.S. Government Securities Business Day means any day except for a Saturday,
Sunday or a day on which The Securities Industry and Financial Markets
Association (SIFMA) recommends that the fixed income departments of its
members be closed for the entire day for purposes of trading in U.S. government
securities.

(2) Subject to Condition 5.4(b), if, in respect of the determination of SOFR, for any
U.S. Government Securities Business Day in the relevant Applicable Period, the
Calculation Agent determines that the relevant SOFR Reference Rate is not
available on the Relevant Screen Page or has not otherwise been published by the
relevant authorised distributors, such SOFR Reference Rate shall be SOFR
published on the New York Federal Reserve’s Website on the first preceding U.S.
Government Securities Business Day for which SOFR was published on the New
York Federal Reserve’s Website.

(B) For each Floating Rate Note where the Reference Rate is specified as being
Compounded Index SOFR, the Rate of Interest for each Interest Period will, subject as
provided below, be Compounded Index SOFR plus or minus (as indicated in the
applicable Pricing Supplement) the Margin (if any).

For the purposes of this Condition 5.2(b)(ii)(B):

Compounded Index SOFR means, with respect to an Interest Period, the rate of return
of a daily compound interest investment (with the daily Secured Overnight Financing
Rate as reference rate for the calculation of interest) and will be calculated by the
Calculation Agent (or such other party responsible for the calculation of the Rate of
Interest, as specified in the applicable Pricing Supplement) on the relevant Interest
Determination Date (as specified in the applicable Pricing Supplement), as follows, and
the resulting percentage will be rounded if necessary to the fifth decimal place, with
0.000005 being rounded upwards:

SOFR Index,,, 360
( - 1>><

SOFR Index,,, d
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where:
d means the number of calendar days in the relevant Observation Period;

Observation Period means, for the relevant Interest Period, the period from (and
including) the date falling “p” U.S. Government Securities Business Days prior to the
first day of such Interest Period (and the first Interest Period shall begin on and include
the Interest Commencement Date) to (but excluding) the date falling “p” U.S.
Government Securities Business Days prior to the Interest Payment Date at the end of

such Interest Period (or the date falling “p” U.S. Government Securities Business Days
prior to such earlier date, if any, on which the SOFR Notes become due and payable);

p means five U.S. Government Securities Business Days (or such other number of U.S.
Government Securities Business Days as specified in the applicable Pricing
Supplement);

SOFR Index Value means, with respect to any U.S. Government Securities Business
Day:

(1) the SOFR Index published for such U.S. Government Securities Business Day as
such value appears on the Federal Reserve Bank of New York’s Website at 3:00
p.m. (New York time) on such U.S. Government Securities Business Day provided,
however, that in the event that the value originally published is subsequently
corrected and such corrected value appears on the Federal Reserve Bank of New
York’s Website on the original date of publication, then such corrected value,
instead of the value that was originally published, shall be deemed the SOFR Index
Value in relation to such U.S. Government Securities Business Day; or

(2) if the index in paragraph (1) above is not published or displayed by the
administrator of the SOFR rate or other information service on the relevant
Interest Determination Date as specified in the applicable Pricing Supplement, the
Reference Rate for the applicable Interest Period for which the index is not
available shall be Compounded Daily SOFR, and for these purposes, the
Observation Method shall be deemed to be “Backward Shifted Observation
Period” and “p” shall be as set out in the applicable Pricing Supplement as if the
Reference Rate is specified as being Compounded Daily SOFR and these
alternative elections had been made;

SOFR Index,,; means the SOFR Index Value on the U.S. Government Securities
Business Day falling “p” U.S. Government Securities Business Days before the Interest
Payment Date relating to the relevant Interest Period (or in the case of the final Interest
Period, the Maturity Date);

SOFR Indexg,,,, means the SOFR Index Value on the U.S. Government Securities
Business Day falling “p” U.S. Government Securities Business Days before the first day

of the relevant Interest Period; and

star

U.S. Government Securities Business Day means any day except for a Saturday,
Sunday or a day on which SIFMA recommends that the fixed income departments of its
members be closed for the entire day for purposes of trading in U.S. government
securities.
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(C) In the event that the Rate of Interest cannot be determined in accordance with the
foregoing provisions by the Calculation Agent, subject to Condition 5.4(b), the Rate of
Interest shall be:

(1) that determined as at the last preceding Interest Determination Date (though
substituting, where a different Margin or Maximum Rate of Interest or Minimum
Rate of Interest is to be applied to the relevant Interest Period from that which
applied to the last preceding Interest Period, the Margin or Maximum Rate of
Interest or Minimum Rate of Interest (as specified in the applicable Pricing
Supplement) relating to the relevant Interest Period in place of the Margin or
Maximum Rate of Interest or Minimum Rate of Interest relating to that last
preceding Interest Period); or

(2) if there is no such preceding Interest Determination Date, the initial Rate of
Interest which would have been applicable to such SOFR Notes for the first
Interest Period had the SOFR Notes been in issue for a period equal in duration to
the scheduled first Interest Period but ending on (and excluding) the Interest
Commencement Date (but applying the Margin and any Maximum Rate of Interest
or Minimum Rate of Interest applicable to the first Interest Period).

(D) If the SOFR Notes become due and payable in accordance with Condition 10, the final
Interest Determination Date shall, notwithstanding any Interest Determination Date
specified in the applicable Pricing Supplement, be deemed to be the date on which such
SOFR Notes became due and payable (with corresponding adjustments being deemed to
be made to the relevant SOFR formula) and the Rate of Interest on such SOFR Notes
shall, for so long as any such SOFR Note remains outstanding, be that determined on
such date.

(iii) Screen Rate Determination for Floating Rate Notes where the Reference Rate is specified as
being Compounded Daily SORA or SORA Index Average (in which case, such Note will be
a SORA Note):

(A) For each Floating Rate Note where the Reference Rate is specified as being
Compounded Daily SORA, the Rate of Interest for each Interest Period will, subject as
provided below, be Compounded Daily SORA (as defined below) plus or minus (as
indicated in the applicable Pricing Supplement) the Margin (if any):

(1) where Lockout is specified as the Observation Method in the applicable Pricing
Supplement:

Compounded Daily SORA means, with respect to an Interest Period, the rate of
return of a daily compound interest investment during such Interest Period (with
the reference rate for the calculation of interest being the daily Singapore
Overnight Rate Average) calculated in accordance with the formula set forth below
by the Calculation Agent (or such other party responsible for the calculation of the
Rate of Interest, as specified in the applicable Pricing Supplement) on the Interest
Determination Date, with the resulting percentage being rounded, if necessary, to
the nearest one ten-thousandth of a percentage point (0.0001%), with 0.00005%
being rounded upwards.

1—[% (1 N SORAanL-) 11 365
i=1 365 d
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where:
d is the number of calendar days in the relevant Interest Period;

d,, for the relevant Interest Period, is the number of Singapore Business Days in
such Interest Period;

i, for the relevant Interest Period, is a series of whole numbers from one to d,, each
representing the relevant Singapore Business Days in chronological order from,
and including, the first Singapore Business Day in such Interest Period to the last
Singapore Business Day in such Interest Period;

Interest Determination Date means, with respect to a Rate of Interest and Interest
Period, the date falling one Singapore Business Day after the end of each Interest
Period, unless otherwise specified in the applicable Pricing Supplement;

[T

n;, for any Singapore Business Day “i”, is the number of calendar days from and

including such Singapore Business Day “i” up to but excluding the following
Singapore Business Day;

p means five Singapore Business Days (or such other number of Singapore
Business Days specified in the applicable Pricing Supplement);

Rate Cut-Off Date means, with respect to a Rate of Interest and Interest Period,
the date falling “p” Singapore Business Days prior to the Interest Payment Date in
respect of the relevant Interest Period (or the date falling “p” Singapore Business
Days prior to such earlier date (if any), on which the SORA Notes become due and

payable);

Singapore Business Days or SBD means a day (other than a Saturday, Sunday or
gazetted public holiday) on which commercial banks settle payments in Singapore;
SORA means, in respect of any Singapore Business Day “i”, a reference rate equal
to the daily Singapore Overnight Rate Average published by the Monetary
Authority of Singapore (or a successor administrator), as the administrator of the
benchmark, on the Monetary Authority of Singapore’s website currently at
http://www.mas.gov.sg, or any successor website officially designated by the
Monetary Authority of Singapore (or as published by its authorised distributors)
(the Relevant Screen Page) on the Singapore Business Day immediately

[TF2E N

following such Singapore Business Day “i”;
SORA; means, in respect of any Singapore Business Day “i” in the relevant
Interest Period:

(i)  if such Singapore Business Day is a SORA Reset Date, the reference rate
equal to SORA in respect of that Singapore Business Day; and

(ii) if such Singapore Business Day is not a SORA Reset Date (being a Singapore
Business Day falling in the Suspension Period), the reference rate equal to
SORA in respect of the first Singapore Business Day falling in the
Suspension Period (the Suspension Period SORA,) (such first day of the
Suspension Period coinciding with the Rate Cut-Off Date). For the avoidance
of doubt, the Suspension Period SORA,; shall apply to each day falling in the
relevant Suspension Period;
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(2)

SORA Reset Date means, in relation to any Interest Period, each Singapore
Business Day during such Interest Period, other than any Singapore Business Day
falling in the Suspension Period corresponding with such Interest Period; and

Suspension Period means, in relation to any Interest Period, the period from (and
including) the date falling “p” Singapore Business Days prior to the Interest
Payment Date in respect of the relevant Interest Period (such Singapore Business
Day coinciding with the Rate Cut-Off Date) to (but excluding) the Interest
Payment Date of such Interest Period.

where Lookback is specified as the Observation Method in the applicable Pricing
Supplement:

Compounded Daily SORA means, with respect to an Interest Period, the rate of
return of a daily compound interest investment during the Observation Period
corresponding to such Interest Period (with the reference rate for the calculation
of interest being the daily Singapore Overnight Rate Average) calculated in
accordance with the formula set forth below by the Calculation Agent (or such
other party responsible for the calculation of the Rate of Interest, as specified in
the applicable Pricing Supplement) on the Interest Determination Date, with the
resulting percentage being rounded, if necessary, to the nearest one ten-thousandth
of a percentage point (0.0001%), with 0.00005% being rounded upwards.

do SORA; .5y X nl-) 365
[I_Lﬂ(” 365 X

where:
d is the number of calendar days in the relevant Interest Period;

d,, for the relevant Interest Period, is the number of Singapore Business Days in
such Interest Period;

i, for the relevant Interest Period, is a series of whole numbers from one to d,, each
representing the relevant Singapore Business Days in chronological order from,
and including, the first Singapore Business Day in such Interest Period to the last
Singapore Business Day in such Interest Period;

Interest Determination Date means, with respect to a Rate of Interest and Interest
Period, the date falling one Singapore Business Day after the end of each
Observation Period, unless otherwise specified in the applicable Pricing
Supplement;

[T

n;, for any Singapore Business Day “i”, is the number of calendar days from and

including such Singapore Business Day “i” up to but excluding the following
Singapore Business Day;
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3)

Observation Period means, for the relevant Interest Period, the period from, and
including, the date falling “p” Singapore Business Days prior to the first day of
such Interest Period (and the first Interest Period shall begin on and include the
Interest Commencement Date) and to, but excluding, the date falling “p”
Singapore Business Days prior to the Interest Payment Date at the end of such
Interest Period (or the date falling “p” Singapore Business Days prior to such

earlier date, if any, on which the SORA Notes become due and payable);

p means five Singapore Business Days (or such other number of Singapore
Business Days specified in the applicable Pricing Supplement);

Singapore Business Days or SBD means a day (other than a Saturday, Sunday or
gazetted public holiday) on which commercial banks settle payments in Singapore;
SORA means, in respect of any Singapore Business Day “i”, a reference rate equal
to the daily Singapore Overnight Rate Average published by the Monetary
Authority of Singapore (or a successor administrator), as the administrator of the
benchmark, on the Monetary Authority of Singapore’s website currently at
http://www.mas.gov.sg, or any successor website officially designated by the
Monetary Authority of Singapore (or as published by its authorised distributors)
(the Relevant Screen Page) on the Singapore Business Day immediately
following such Singapore Business Day “i”; and

SORA,_,spp means, in respect of any Singapore Business Day “i” in the relevant
Interest Period, the reference rate equal to SORA in respect of the Singapore

39

Business Day falling “p” Singapore Business Days prior to the relevant Singapore

[T

Business Day “i

where Backward Shifted Observation Period is specified as the Observation
Method in the applicable Pricing Supplement:

Compounded Daily SORA means, with respect to an Interest Period, the rate of
return of a daily compound interest investment during the Observation Period
corresponding to such Interest Period (with the reference rate for the calculation
of interest being the daily Singapore Overnight Rate Average) calculated in
accordance with the formula set forth below by the Calculation Agent (or such
other party responsible for the calculation of the Rate of Interest, as specified in
the applicable Pricing Supplement) on the Interest Determination Date, with the
resulting percentage being rounded, if necessary, to the nearest one ten-thousandth
of a percentage point (0.0001%), with 0.00005% being rounded upwards.

Hdo (1 N SORAani> 1« 365
i=1 365 d

where:
d is the number of calendar days in the relevant Observation Period;

d,, for the relevant Interest Period, is the number of Singapore Business Days in
such Observation Period;
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(4)

i, for the relevant Interest Period, is a series of whole numbers from one to d,, each
representing the relevant Singapore Business Days in chronological order from,
and including, the first Singapore Business Day in such Observation Period to the
last Singapore Business Day in such Observation Period;

Interest Determination Date means, with respect to a Rate of Interest and Interest
Period, the date falling one Singapore Business Day after the end of each
Observation Period, unless otherwise specified in the applicable Pricing
Supplement;

[T

n;, for any Singapore Business Day “i”, is the number of calendar days from and

including such Singapore Business Day “i” up to but excluding the following
Singapore Business Day;

Observation Period means, for the relevant Interest Period, the period from, and
including, the date falling “p” Singapore Business Days prior to the first day of
such Interest Period (and the first Interest Period shall begin on and include the
Interest Commencement Date) and to, but excluding, the date falling “p”
Singapore Business Days prior to the Interest Payment Date at the end of such

Interest Period (or the date falling “p” Singapore Business Days prior to such
earlier date, if any, on which the SORA Notes become due and payable);

p means five Singapore Business Days (or such other number of Singapore
Business Days specified in the applicable Pricing Supplement);

Singapore Business Days or SBD means a day (other than a Saturday, Sunday or
gazetted public holiday) on which commercial banks settle payments in Singapore;
SORA means, in respect of any Singapore Business Day “i”, a reference rate equal
to the daily Singapore Overnight Rate Average published by the Monetary
Authority of Singapore (or a successor administrator), as the administrator of the
benchmark, on the Monetary Authority of Singapore’s website currently at
http://www.mas.gov.sg, or any successor website officially designated by the
Monetary Authority of Singapore (or as published by its authorised distributors)
(the Relevant Screem Page) on the Singapore Business Day immediately
following such Singapore Business Day “i”’; and

SORA; means, in respect of any Singapore Business Day “i” in the relevant
Observation Period, the reference rate equal to SORA in respect of that Singapore

[T

Business Day “i”.

where Payment Delay is specified as being applicable in the applicable Pricing
Supplement:

Compounded Daily SORA means, with respect to an Interest Period, the rate of
return of a daily compound interest investment during such Interest Period (with
the reference rate for the calculation of interest being the daily Singapore
Overnight Rate Average) calculated in accordance with the formula set forth below
by the Calculation Agent (or such other party responsible for the calculation of the
Rate of Interest, as specified in the applicable Pricing Supplement) on the Interest
Determination Date, with the resulting percentage being rounded, if necessary, to
the nearest one ten-thousandth of a percentage point (0.0001%), with 0.00005%
being rounded upwards.
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(B)

(%)

l_ldo (1 4 SORAiXTli > 1 365
_— - X —
i=1 365 d

where:
d is the number of calendar days in the relevant Interest Period;

d,, for the relevant Interest Period, is the number of Singapore Business Days in
such Interest Period;

i, for the relevant Interest Period, is a series of whole numbers from one to d,, each
representing the relevant Singapore Business Days in chronological order from,
and including, the first Singapore Business Day in such Interest Period to, but
excluding, the last Singapore Business Day in such Interest Period;

Interest Determination Date means, with respect to a Rate of Interest and Interest
Period, the date falling one Singapore Business Day after the end of each Interest
Period, unless otherwise specified in the applicable Pricing Supplement;

[T32L]

n;, for any day “i”, is the number of calendar days from and including such day

I3

i” up to but excluding the following Singapore Business Day;

Singapore Business Days or SBD means a day (other than a Saturday, Sunday or
gazetted public holiday) on which commercial banks settle payments in Singapore;
SORA means, in respect of any Singapore Business Day “i”, a reference rate equal
to the daily Singapore Overnight Rate Average published by the Monetary
Authority of Singapore (or a successor administrator), as the administrator of the
benchmark, on the Monetary Authority of Singapore’s website currently at
http://www.mas.gov.sg, or any successor website officially designated by the
Monetary Authority of Singapore (or as published by its authorised distributors)
(the Relevant Screen Page) on the Singapore Business Day immediately
following such Singapore Business Day “i”’; and

SORA; means, in respect of any Singapore Business Day “i” in the relevant
Interest Period, the reference rate equal to SORA in respect of that Singapore

[T

Business Day “i

If, subject to Condition 5.4(c), by 5:00 p.m., Singapore time, on the Singapore
Business Day immediately following such Singapore Business Day “i”, SORA in
respect of such Singapore Business Day “i” has not been published and a
Benchmark Event has not occurred, then SORA for that Singapore Business Day

i” will be SORA as published in respect of the first preceding Singapore Business
Day for which SORA was published.

For each Floating Rate Note where the Reference Rate is specified as being SORA Index
Average, the Rate of Interest for each Interest Period will, subject as provided below, be
SORA Index Average plus or minus (as indicated in the applicable Pricing Supplement)
the Margin (if any).
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For the purposes of this Condition 5.2(b)(iii)(B):

SORA Index Average means, with respect to an Interest Period, the rate of return of a
daily compound interest investment (with the reference rate for the calculation of
interest being the Singapore Overnight Rate Average) and will be calculated by the
Calculation Agent (or such other party responsible for the calculation of the Rate of
Interest, as specified in the applicable Pricing Supplement) on the relevant Interest
Determination Date (as specified in the applicable Pricing Supplement), as follows, and
the resulting percentage will be rounded if necessary to the nearest one ten-thousandth
of a percentage point (0.0001%), with 0.00005% being rounded upwards:

SORA Index,,, 1) 365)
(SORAIndex - x(d

Start c

where:

d. means the number of calendar days from (and including) the SORA Indexg,,, to (but
excluding) the SORA Indexg,q4;

Singapore Business Days means a day (other than a Saturday, Sunday or gazetted
public holiday) on which commercial banks settle payments in Singapore;

SORA Index means, in relation to any Singapore Business Day, the SORA Index as
published by the Monetary Authority of Singapore (or a successor administrator), as the
administrator of the benchmark, on the Monetary Authority of Singapore’s website
currently at https://www.mas.gov.sg, or any successor website officially designated by
the Monetary Authority of Singapore (or as published by its authorised distributors) at
the SORA Index Determination Time, provided that in the event that the value originally
published is subsequently corrected and such corrected value is published by the
Monetary Authority of Singapore, as the administrator of SORA (or any successor
administrator of SORA) on the original date of publication, then such corrected value,
instead of the value that was originally published, shall be deemed the SORA Index
value in relation to such Singapore Business Day; or if the SORA Index does not so
appear at the SORA Index Determination Time, then:

(1) if a Benchmark Event has not occurred, the “SORA Index Average” shall be
calculated on any Interest Determination Date with respect to an Interest Period,
in accordance with the Compounded Daily SORA formula described above in
Condition 5.2(b)(iii)(A)(3), and the Observation Period shall be calculated with
reference to the number of Singapore Business Days preceding the first date of the
relevant Interest Period that is used in the definition of SORA Indexg,, as
specified in the applicable Pricing Supplement; or

(2) if a Benchmark Event has occurred, the provisions set forth in Condition 5.4(c)
shall apply;

SORA Indexy,, means the SORA Index value on the date falling five Singapore
Business Days (or such other number of Singapore Business Days “p” as specified in
the applicable Pricing Supplement) preceding the Interest Payment Date relating to the

relevant Interest Period (or in the case of the final Interest Period, the Maturity Date);
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SORA Indexg,,,; means the SORA Index value on the date falling five Singapore
Business Days (or such other number of Singapore Business Days “p” as specified in
the applicable Pricing Supplement) preceding the first date of the relevant Interest

Period; and

SORA Index Determination Time means, in relation to any Singapore Business Day,
approximately 3:00 p.m. (Singapore time) on such Singapore Business Day.

(C) In the event that the Rate of Interest cannot be determined in accordance with the
foregoing provisions by the Calculation Agent (or such other party responsible for the
calculation of the Rate of Interest, as specified in the applicable Pricing Supplement),
subject to Condition 5.4(c), the Rate of Interest shall be:

(1) that determined as at the last preceding Interest Determination Date (though
substituting, where a different Margin or Maximum Rate of Interest or Minimum
Rate of Interest is to be applied to the relevant Interest Period from that which
applied to the last preceding Interest Period, the Margin or Maximum Rate of
Interest or Minimum Rate of Interest (as specified in the applicable Pricing
Supplement) relating to the relevant Interest Period in place of the Margin or
Maximum Rate of Interest or Minimum Rate of Interest relating to that last
preceding Interest Period); or

(2) if there is no such preceding Interest Determination Date, the initial Rate of
Interest which would have been applicable to such Series of SORA Notes for the
first Interest Period had the SORA Notes been in issue for a period equal in
duration to the scheduled first Interest Period but ending on (and excluding) the
Interest Commencement Date (but applying the Margin and any Maximum Rate of
Interest or Minimum Rate of Interest applicable to the first Interest Period).

If the relevant Series of SORA Notes become due and payable in accordance with
Condition 10, the final Interest Determination Date shall, notwithstanding any Interest
Determination Date specified in the applicable Pricing Supplement, be deemed to be the
date on which such SORA Notes became due and payable (with corresponding
adjustments being deemed to be made to the Compounded Daily SORA formula) and the
Rate of Interest on such SORA Notes shall, for so long as any such SORA Note remains
outstanding, be that determined on such date.

(iv) BBSW Rate Determination for Floating Rate AMTNs
(A) BBSW Rate Determination

(1) Where, in relation to an issue of floating rate AMTNs, BBSW Rate Determination
is specified in the applicable Pricing Supplement as the manner in which the Rate
of Interest is to be determined, the Rate of Interest for each Interest Period will be
the sum of the BBSW Rate and the Margin (if any).

(2) Each Noteholder shall be deemed to acknowledge, accept and agree to be bound
by, and consents to, such determination of, substitution for and any adjustments
made to the BBSW Rate, as applicable, in each case as described in this Condition
5.2(iv)(A) and Condition 5.2(iv)(B) below (in all cases without the need for any
Noteholder consent). Any determination, decision or election (including a decision
to take or refrain from taking any action or as to the occurrence or non-occurrence
of any event or circumstance), and any substitution for and adjustments made to
the BBSW Rate, and in each case made in accordance with this Condition
5.2(iv)(A) and Condition 5.2(iv)(B), will, in the absence of manifest or proven
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(B)

3)

(4)

error, be conclusive and binding on the Issuer, the Noteholder, the Trustee and
each Agent (as applicable) and, notwithstanding anything to the contrary in these
Conditions or other documentation relating to the AMTNSs, shall become effective
without the consent of any person.

If the Calculation Agent is unwilling or unable to determine a necessary rate,
adjustment, quantum, formula, methodology or other variable in order to calculate
the applicable Rate of Interest, such rate, adjustment, quantum, formula,
methodology or other variable will be determined by the Issuer (acting in good
faith and in a commercially reasonable manner) or, an alternate financial
institution (acting in good faith and in a commercially reasonable manner)
appointed by the Issuer (in its sole discretion) to so determine.

All rates determined pursuant to this Condition 5.2(iv)(A) shall be expressed as a
percentage rate per annum and the resulting percentage will be rounded if
necessary to the fourth decimal place (i.e., to the nearest one ten-thousandth of a
percentage point) with 0.00005 being rounded upwards.

BBSW Rate Fallbacks

If:

(x)

(y)

a Temporary Disruption Trigger has occurred; or

a Permanent Discontinuation Trigger has occurred,

then the Benchmark Rate for an Interest Period, whilst such Temporary Disruption
Trigger is continuing or after a Permanent Discontinuation Trigger has occurred, means
(in the following order of application and precedence):

(1)

(2)

3)

if a Temporary Disruption Trigger has occurred with respect to the BBSW Rate,
in the following order of precedence:

(i)  first, the Administrator Recommended Rate;
(i) then the Supervisor Recommended Rate; and
(iii) lastly, the Final Fallback Rate;

where a determination of the AONIA Rate is required for the purposes of
paragraph (1) above, if a Temporary Disruption Trigger has occurred with respect
to AONIA, the rate for any day for which AONIA is required will be the last
provided or published level of AONIA;

where a determination of the RBA Recommended Rate is required for the purposes
of paragraph (1) or (2) above, if a Temporary Disruption Trigger has occurred with
respect to the RBA Recommended Rate, the rate for any day for which the RBA
Recommended Rate is required will be the last rate provided or published by the
Administrator of the RBA Recommended Rate (or if no such rate has been so
provided or published, the last provided or published level of AONIA);
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(4)

(%)

(6)

if a Permanent Discontinuation Trigger has occurred with respect to the BBSW
Rate, the rate for any day for which the BBSW Rate is required on or after the
Permanent Fallback Effective Date will be the first rate available in the following
order of precedence:

(i)  first, if at the time of the BBSW Rate Permanent Fallback Effective Date, no
AONIA Permanent Fallback Effective Date has occurred, the AONIA Rate;

(i1) then, if at the time of the BBSW Rate Permanent Fallback Effective Date, an
AONIA Permanent Fallback Effective Date has occurred, an RBA
Recommended Rate has been created but no RBA Recommended Rate
Permanent Fallback Effective Date has occurred, the RBA Recommended
Fallback Rate; and

(ii1) lastly, if neither paragraph (i) nor paragraph (ii) above apply, the Final
Fallback Rate;

where a determination of the AONIA Rate is required for the purposes of
paragraph (4)(i) above, if a Permanent Discontinuation Trigger has occurred with
respect to AONIA, the rate for any day for which AONIA is required on or after
the AONIA Permanent Fallback Effective Date will be the first rate available in the
following order of precedence:

(1)  first, if at the time of the AONIA Permanent Fallback Effective Date, an RBA
Recommended Rate has been created but no RBA Recommended Rate
Permanent Fallback Effective Date has occurred, the RBA Recommended
Rate; and

(ii) lastly, if paragraph (i) above does not apply, the Final Fallback Rate; and

where a determination of the RBA Recommended Rate is required for the purposes
of paragraph (4) or (5) above, respectively, if a Permanent Discontinuation Trigger
has occurred with respect to the RBA Recommended Rate, the rate for any day for
which the RBA Recommended Rate is required on or after that Permanent Fallback
Effective Date will be the Final Fallback Rate.

When calculating an amount of interest in circumstances where a Fallback Rate other
than the Final Fallback Rate applies, that interest will be calculated as if references to
the BBSW Rate or AONIA Rate (as applicable) were references to that Fallback Rate.
When calculating interest in circumstances where the Final Fallback Rate applies, the
amount of interest will be calculated on the same basis as if the Applicable Benchmark
Rate in effect immediately prior to the application of that Final Fallback Rate remained
in effect but with necessary adjustments to substitute all references to that Applicable
Benchmark Rate with corresponding references to the Final Fallback Rate.

BBSW Rate Amendments

(1)

If, at any time, a Permanent Discontinuation Trigger occurs with respect to the
Applicable Benchmark Rate that applies to the AMTNs at that time (such event,
a Benchmark Rate Event), and the Issuer, acting in good faith, in a commercially
reasonable manner and by reference to such sources as it deems appropriate,
determines in its discretion that amendments to these Conditions, the Trust Deed,
the Agency Agreement, the Australian Note Deed Poll and/or the Australian
Agency Agreement (together, the Programme Documents) are necessary to give
effect to the proper operation and application of the applicable Fallback Rate as
contemplated by Condition 5.2(b)(iv)(B) (such amendments, the Benchmark Rate
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(2)

3)

(4)

(5)

Amendments), then the Issuer shall, subject to the following paragraphs of this
Condition 5.2(b)(iv)(C) and subject to the Issuer having to give notice thereof to
the Noteholders in accordance with this Condition 5.2(b)(iv)(C) and to the Trustee,
the relevant Paying Agent or the Calculation Agent, as applicable, in accordance
with this Condition 5.2(b)(iv)(C), without any requirement for the consent or
approval of Noteholders, make the necessary modifications to these Conditions
and/or Programme Documents to give effect to such Benchmark Rate
Amendments. At the written request of the Issuer, but subject to receipt by the
Trustee, the relevant Paying Agent or the Calculation Agent, as applicable, of the
certificate referred to in Condition 5.2(b)(iv)(C)(5), and subject as provided below,
the Trustee, the relevant Paying Agent and/or the Calculation Agent, as applicable,
shall (at the expense of the Issuer), without any requirement for the consent or
approval of the Noteholders and without liability to the Noteholders or any other
person, be obliged to concur with the Issuer in effecting any Benchmark Rate
Amendments (including, inter alia, by the execution of a deed supplemental to or
amending the Trust Deed or any other Programme Document) with effect from the
date specified in such notice.

In connection with any such modifications in accordance with this Condition
5.2(b)(iv)(C), if and for so long as the AMTNs are admitted to trading and listed
on a stock exchange, the Issuer shall comply with the rules of that stock exchange.

Notwithstanding any other provision of these Conditions or the Programme
Documents, none of the Trustee or any Paying Agent shall be obliged to concur
with the Issuer in respect of any Benchmark Rate Amendments which, in the sole
opinion of the Trustee or the relevant Paying Agent (as applicable), would have the
effect of imposing more onerous obligations upon the Trustee or the relevant
Paying Agent (as applicable) or expose the Trustee or the relevant Paying Agent
(as applicable) to any additional duties, responsibilities or liabilities or reduce or
amend the protective provisions afforded to the Trustee or the Agents in these
Conditions, the Trust Deed (including, for the avoidance of doubt, any
supplemental trust deed) or the Agency Agreement in any way.

Any Benchmark Rate Amendments determined under this Condition 5.2(b)(iv)(C)
shall be notified promptly (in any case, not less than five Business Days prior to
the relevant Interest Determination Date) by the Issuer to the Trustee, the relevant
Paying Agent or the Calculation Agent, as applicable and, in accordance with
Condition 14, the Noteholders. Such notice shall be irrevocable and shall specify
the effective date of such Benchmark Rate Amendments.

No later than notifying the Trustee, the relevant Paying Agent or the Calculation
Agent, as applicable, of the same in accordance with Condition 5.2(b)(iv)(C), the
Issuer shall deliver to each of the Trustee, the relevant Paying Agent or the
Calculation Agent, as applicable, a certificate (on which the Trustee, the relevant
Paying Agent or the Calculation Agent, as applicable, shall be entitled to rely
without liability to any person) signed by two authorised signatories of the Issuer:

(i) confirming (x) that a Benchmark Rate Event has occurred and (y) the
specific terms of any Benchmark Rate Amendments as determined in
accordance with the provisions of this Condition 5.2(b)(iv)(C); and

(ii) certifying that the Benchmark Rate Amendments (in accordance with the
provisions of this Condition 5.2(b)(iv)(C) are necessary to give effect to the
proper operation and application of the applicable Fallback Rate as
contemplated by Condition 5.2(b)(iv)(B).
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The Benchmark Rate Amendments specified in such certificate will (in the absence of
manifest error in the determination of the applicable Fallback Rate as contemplated by
Condition 5.2(b)(iv)(B) and the Benchmark Rate Amendments giving effect to such
Fallback Rate, and without prejudice to the ability of the Trustee, the relevant Paying
Agent or the Calculation Agent, as applicable, to rely conclusively on such certificate
as aforesaid) be binding on the Issuer, the Trustee, the relevant Paying Agent or the
Calculation Agent, as applicable and the Noteholders.

Definitions
As used in this Condition 5.2(b)(iv):

Adjustment Spread means the adjustment spread as at the Adjustment Spread Fixing
Date (which may be a positive or negative value or zero and determined pursuant to a
formula or methodology) that is:

(1) determined as the median of the historical differences between the BBSW Rate and
AONIA over a five calendar year period prior to the Adjustment Spread Fixing
Date using practices based on those used for the determination of the Bloomberg
Adjustment Spread as at the Issue Date of the first Tranche of the Series, provided
that for so long as the Bloomberg Adjustment Spread is published and determined
based on the five year median of the historical differences between the BBSW Rate
and AONIA, that adjustment spread will be deemed to be acceptable for the
purposes of this paragraph (1); or

(2) if no such median can be determined in accordance with paragraph (1), set using
the method for calculating or determining such adjustment spread determined by
the Calculation Agent (after consultation with the Issuer where practicable) to be
appropriate;

Adjustment Spread Fixing Date means the first date on which a Permanent
Discontinuation Trigger occurs with respect to the BBSW Rate;

Administrator means:

(1) in respect of the BBSW Rate, ASX Benchmarks Pty Limited (ABN 38 616 075
417);

(2) in respect of AONIA (or where AONIA is used to determine an Applicable
Benchmark Rate), the Reserve Bank of Australia; and

(3) in respect of any other Applicable Benchmark Rate, the administrator for that rate
or benchmark or, if there is no administrator, the provider of that rate or
benchmark,

and, in each case, any successor administrator or, as applicable, any successor
administrator or provider;

Administrator Recommended Rate means the rate formally recommended for use as
the temporary replacement for the BBSW Rate by the Administrator of the BBSW Rate;

AONIA means the Australian dollar interbank overnight cash rate (known as AONIA);

AONIA Rate means, for an Interest Period and in respect of an Interest Determination
Date, the rate determined by the Calculation Agent to be Compounded Daily AONIA for
that Interest Period and Interest Determination Date plus, if determining the AONIA
Rate for the purposes of a fallback from the BBSW Rate, the Adjustment Spread;
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Applicable Benchmark Rate means the Benchmark Rate specified in the applicable
Pricing Supplement and, if a Permanent Fallback Effective Date has occurred with
respect to the BBSW Rate, AONIA or the RBA Recommended Rate, then the rate
determined in accordance with Condition 5.2(b)(iv)(B);

BBSW Rate means, for an Interest Period, the rate for prime bank eligible securities
having a tenor closest to the Interest Period which is designated as the “AVG MID” on
the ‘Refinitiv Screen BBSW Page’ or the “MID” rate on the ‘Bloomberg Screen BBSW
Page’ (or any designation which replaces that designation on the applicable page, or any
replacement page) at the Publication Time on the first day of that Interest Period;

Benchmark Rate means, for an Interest Period, the BBSW Rate specified in the
applicable Pricing Supplement;

Bloomberg Adjustment Spread means the term adjusted AONIA spread relating to the
BBSW Rate provided by Bloomberg Index Services Limited (or a successor provider as
approved and/or appointed by ISDA from time to time as the provider of term adjusted
AONIA and the spread) (BISL) on the Fallback Rate (AONIA) Screen (or by other
means), or provided to, and published by, authorised distributors where Fallback Rate
(AONIA) Screen means the Bloomberg Screen corresponding to the Bloomberg ticker
for the fallback for the BBSW Rate accessed via the Bloomberg Screen <FBAK> <GO>
Page (or, if applicable, accessed via the Bloomberg Screen <HP> <GO>) or any other
published source designated by BISL;

Compounded Daily AONIA means, with respect to an Interest Period, the rate of return
of a daily compound interest investment as calculated by the Calculation Agent on the
Interest Determination Date, as follows:

do AONIAi_5SBDXTli> 365
1 -1 x—
]j--]:i:: 1(: -+- Eg (S E; Ci

where:

AONIA_s¢p;, means the per annum rate expressed as a decimal which is the level of
AONIA provided by the Administrator and published as of the Publication Time for the
Sydney Business Day falling five Sydney Business Days prior to such Sydney Business

[T3EIN

Day “17;
d is the number of calendar days in the relevant Interest Period;
d, is the number of Sydney Business Days in the relevant Interest Period;

i is a series of whole numbers from 1 to d,, each representing the relevant Sydney
Business Day in chronological order from (and including) the first Sydney Business Day
in the relevant Interest Period to (and including) the last Sydney Business Day in such
Interest Period; and

7341

n; for any Sydney Business Day “i”, means the number of calendar days from (and

including) such Sydney Business Day “i” up to (but excluding) the following Sydney
Business Day; and

Sydney Business Day or SBD means any day on which commercial banks are open for
general business in Sydney;
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If, for any reason, Compounded Daily AONIA needs to be determined for a period other
than an Interest Period, Compounded Daily AONIA is to be determined as if that period
were an Interest Period starting on (and including) the first day of that period and ending
on (but excluding) the last day of that period;

Fallback Rate means, where a Permanent Discontinuation Trigger for an Applicable
Benchmark Rate has occurred, the rate that applies to replace that Applicable
Benchmark Rate in accordance with Condition 5.2(b)(iv)(B);

Final Fallback Rate means, in respect of an Applicable Benchmark Rate, the rate:

(1) determined by the Calculation Agent as a commercially reasonable alternative for
the Applicable Benchmark Rate taking into account all available information that,
in good faith, it considers relevant, provided that any rate (inclusive of any spreads
or adjustments) implemented by central counterparties and/or futures exchanges
with representative trade volumes in derivatives or futures referencing the
Applicable Benchmark Rate will be deemed to be acceptable for the purposes of
this paragraph (1), together with (without double counting) such adjustment spread
(which may be a positive or negative value or zero) that is customarily applied to
the relevant successor rate or alternative rate (as the case may be) in international
debt capital markets transactions to produce an industry-accepted replacement rate
for Benchmark Rate-linked floating rate notes at such time (together with such
other adjustments to the Business Day Convention, interest determination dates
and related provisions and definitions, in each case that are consistent with
accepted market practice for the use of such successor rate or alternative rate for
Benchmark Rate-linked floating rate notes at such time), or, if no such industry
standard is recognised or acknowledged, the method for calculating or determining
such adjustment spread determined by the Calculation Agent (in consultation with
the Issuer) to be appropriate; provided that

(2) if and for so long as no such successor rate or alternative rate can be determined
in accordance with paragraph (1), the Final Fallback Rate will be the last provided
or published level of that Applicable Benchmark Rate;

Interest Determination Date means, in respect of an Interest Period:

(1) where the BBSW Rate applies or the Final Fallback Rate applies under
paragraph (4)(iii) of Condition 5.2(b)(iv)(B), the first day of that Interest Period;
and

(2) otherwise, the fifth Business Day prior to the last day of that Interest Period;

Non-Representative means, in respect of an Applicable Benchmark Rate, that the
Supervisor of that Applicable Benchmark Rate if the Applicable Benchmark Rate is the
BBSW Rate, or the Administrator of the Applicable Benchmark Rate if the Applicable
Benchmark Rate is the AONIA Rate or the RBA Recommended Rate:

(1) has determined that such Applicable Benchmark Rate is no longer, or as of a
specified future date will no longer be, representative of the underlying market and
economic reality that such Applicable Benchmark Rate is intended to measure, and
that representativeness will not be restored; and

(2) is aware that such determination will engage certain contractual triggers for

fallbacks activated by pre-cessation announcements by such Supervisor
(howsoever described) in contracts;
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Permanent Discontinuation Trigger means, in respect of an Applicable Benchmark

Rate:

(1)

(2)

3)

4

(%)

(6)

a public statement or publication of information by or on behalf of the
Administrator of the Applicable Benchmark Rate announcing that it has ceased or
that it will cease to provide the Applicable Benchmark Rate permanently or
indefinitely, provided that, at the time of the statement or publication, there is no
successor administrator or provider, as applicable, that will continue to provide the
Applicable Benchmark Rate and, in the case of the BBSW Rate, a public statement
or publication of information by or on behalf of the Supervisor of the BBSW Rate
has confirmed that cessation;

a public statement or publication of information by the Supervisor of the
Applicable Benchmark Rate, the Reserve Bank of Australia (or any successor
central bank for Australian dollars), an insolvency official or resolution authority
with jurisdiction over the Administrator of the Applicable Benchmark Rate or a
court or an entity with similar insolvency or resolution authority over the
Administrator of the Applicable Benchmark Rate which states that the
Administrator of the Applicable Benchmark Rate has ceased or will cease to
provide the Applicable Benchmark Rate permanently or indefinitely, provided
that, at the time of the statement or publication, there is no successor administrator
or provider that will continue to provide the Applicable Benchmark Rate and, in
the case of the BBSW Rate and a public statement or publication of information
other than by the Supervisor, a public statement or publication of information by
or on behalf of the Supervisor of the BBSW Rate has confirmed that cessation;

a public statement by the Supervisor of the Applicable Benchmark Rate if the
Applicable Benchmark Rate is the BBSW Rate, or the Administrator of the
Applicable Benchmark Rate if the Applicable Benchmark Rate is the AONIA Rate
or the RBA Recommended Rate, as a consequence of which the Applicable
Benchmark Rate will be prohibited from being used either generally, or in respect
of the AMTNSs, or that its use will be subject to restrictions or adverse
consequences to the Issuer or a Noteholder;

as a consequence of a change in law or directive arising after the Issue Date of the
first Tranche of AMTNs of a Series, it has become unlawful for the Calculation
Agent, the Issuer or any other party responsible for calculations of interest under
these Conditions to calculate any payments due to be made to any Noteholder
using the Applicable Benchmark Rate;

a public statement or publication of information by the Supervisor of the
Applicable Benchmark Rate if the Applicable Benchmark Rate is the BBSW Rate,
or the Administrator of the Applicable Benchmark Rate if the Applicable
Benchmark Rate is the AONIA Rate or the RBA Recommended Rate, stating that
the Applicable Benchmark Rate is Non-Representative; or

the Applicable Benchmark Rate has otherwise ceased to exist or be administered
on a permanent or indefinite basis;

Permanent Fallback Effective Date means, in respect of a Permanent Discontinuation
Trigger for an Applicable Benchmark Rate:

(1)

in the case of paragraphs (1) and (2) of the definition of ‘“Permanent
Discontinuation Trigger”, the first date on which the Applicable Benchmark Rate
would ordinarily have been published or provided and is no longer published or
provided;
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(2) in the case of paragraphs (3) and (4) of the definition of “Permanent
Discontinuation Trigger”, the date from which use of the Applicable Benchmark
Rate is prohibited or becomes subject to restrictions or adverse consequences or
the calculation becomes unlawful (as applicable);

(3) in the case of paragraph (5) of the definition of “Permanent Discontinuation
Trigger”, the first date on which the Applicable Benchmark Rate would ordinarily
have been published or provided but is Non-Representative by reference to the
most recent statement or publication contemplated in that paragraph and even if
such Applicable Benchmark Rates continues to be published or provided on such
date; or

(4) in the case of paragraph (6) of the definition of “Permanent Discontinuation
Trigger”, the date that event occurs;

Publication Time means:

(1) in respect of the BBSW Rate, 12.00 noon (Sydney time) or any amended
publication time for the final intraday refix of such rate specified by the
Administrator for the BBSW Rate in its benchmark methodology; and

(2) inrespect of AONIA, 4.00 pm (Sydney time) or any amended publication time for
the final intraday refix of such rate specified by the Administrator for AONIA in
its benchmark methodology;

RBA Recommended Fallback Rate means, for an Interest Period and in respect of an
Interest Determination Date, the rate determined by the Calculation Agent to be the
RBA Recommended Rate for that Interest Period and Interest Determination Date;

RBA Recommended Rate means, in respect of any relevant day (including any day
“i”), the rate (inclusive of any spreads or adjustments) recommended as the replacement
for AONIA by the Reserve Bank of Australia (which rate may be produced by the
Reserve Bank of Australia or another administrator) and as provided by the
Administrator of that rate or, if that rate is not provided by the Administrator thereof,
published by an authorised distributor in respect of that day;

Supervisor means, in respect of an Applicable Benchmark Rate, the supervisor or
competent authority that is responsible for supervising that Applicable Benchmark Rate
or the Administrator of that Applicable Benchmark Rate, or any committee officially
endorsed or convened by any such supervisor or competent authority that is responsible
for supervising that Applicable Benchmark Rate or the Administrator of that Applicable
Benchmark Rate;

Supervisor Recommended Rate means the rate formally recommended for use as the
temporary replacement for the BBSW Rate by the Supervisor of the BBSW Rate; and

Temporary Disruption Trigger means, in respect of any Applicable Benchmark Rate
which is required for any determination:

(1) the Applicable Benchmark Rate has not been published by the applicable
Administrator or an authorised distributor and is not otherwise provided by the
Administrator, in respect of, on, for or by the time and date on which that
Applicable Benchmark Rate is required; or

(2) the Applicable Benchmark Rate is published or provided but the Calculation Agent
determines that there is an obvious or proven error in that rate.
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(d)

In these Conditions:
Reference Rate means the rate specified in the applicable Pricing Supplement; and

Relevant Screen Page means such page, section, caption, column or other part of a particular
information service as may be specified in the applicable Pricing Supplement or such other page,
section, caption, column or other part as may replace it on that information service or such other
information service, in each case, as may be nominated by the person providing or sponsoring the
information appearing there for the purpose of displaying rates or prices comparable to the
Reference Rate.

Minimum Rate of Interest and/or Maximum Rate of Interest

If the applicable Pricing Supplement specifies a Minimum Rate of Interest for any Interest Period,
then, in the event that the Rate of Interest in respect of such Interest Period determined in
accordance with the provisions of Condition 5.2(b) above is less than such Minimum Rate of
Interest, the Rate of Interest for such Interest Period shall be such Minimum Rate of Interest. Unless
otherwise stated in the applicable Pricing Supplement, the Minimum Rate of Interest shall be
deemed to be zero.

If the applicable Pricing Supplement specifies a Maximum Rate of Interest for any Interest Period,
then, in the event that the Rate of Interest in respect of such Interest Period determined in
accordance with the provisions of Condition 5.2(b) above is greater than such Maximum Rate of
Interest, the Rate of Interest for such Interest Period shall be such Maximum Rate of Interest.

Determination of Rate of Interest and calculation of Interest Amounts

The Calculation Agent will as soon as practicable after each time at which the Rate of Interest is
to be determined, determine the Rate of Interest for the relevant Interest Period.

The Issuing and Paying Agent will calculate the amount of interest (the Interest Amount) payable
on the Floating Rate Notes for the relevant Interest Period by applying the Rate of Interest to:

(i) in the case of Floating Rate Notes which are (x) represented by a Global Note or (y)
Registered Notes in definitive form, the aggregate outstanding nominal amount of (A) the
Notes represented by such Global Note or (B) such Registered Notes (or, in each case, if they
are Partly Paid Notes, the aggregate amount paid up); or

(i1) in the case of Floating Rate Notes which are Bearer Notes in definitive form or AMTNs, the
Calculation Amount;

and, in each case, multiplying such sum by the applicable Day Count Fraction, and rounding the
resultant figure to the nearest sub-unit of the relevant Specified Currency, half of any such sub-unit
being rounded upwards or otherwise in accordance with applicable market convention. Where the
Specified Denomination of a Floating Rate Note which is a Bearer Note in definitive form is a
multiple of the Calculation Amount, the Interest Amount payable in respect of such Note shall be
the product of the amount (determined in the manner provided above) for the Calculation Amount
and the amount by which the Calculation Amount is multiplied to reach the Specified Denomination
without any further rounding.
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Day Count Fraction means, in respect of the calculation of an amount of interest in accordance
with this Condition 5.2:

()

(i1)

(iii)

(iv)

(v)

(vi)

if “Actual/Actual (ISDA)” or “Actual/Actual” is specified in the applicable Pricing
Supplement, the actual number of days in the Interest Period divided by 365 (or, if any portion
of that Interest Period falls in a leap year, the sum of (I) the actual number of days in that
portion of the Interest Period falling in a leap year divided by 366 and (II) the actual number
of days in that portion of the Interest Period falling in a non-leap year divided by 365);

if “Actual/365 (Fixed)” is specified in the applicable Pricing Supplement, the actual number
of days in the Interest Period divided by 365;

if “Actual/365 (Sterling)” is specified in the applicable Pricing Supplement, the actual
number of days in the Interest Period divided by 365 or, in the case of an Interest Payment
Date falling in a leap year, 366;

if “Actual/360” is specified in the applicable Pricing Supplement, the actual number of days
in the Interest Period divided by 360;

if “30/360”, “360/360” or “Bond Basis” is specified in the applicable Pricing Supplement, the
number of days in the Interest Period divided by 360, calculated on a formula basis as follows:

[360 x (Y, —Y)] +[30 x M, - M)] + (D, - D))
360

Day Count Fraction =

where:
Y, is the year, expressed as a number, in which the first day of the Interest Period falls;

Y, is the year, expressed as a number, in which the day immediately following the last day
of the Interest Period falls;

M, is the calendar month, expressed as a number, in which the first day of the Interest Period
falls;

M, is the calendar month, expressed as a number, in which the day immediately following the
last day of the Interest Period falls;

D, is the first calendar day, expressed as a number, of the Interest Period, unless such number
is 31, in which case D, will be 30; and

D, is the calendar day, expressed as a number, immediately following the last day included
in the Interest Period, unless such number would be 31 and D, is greater than 29, in which
case D, will be 30;

if “30E/360” or “Eurobond Basis” is specified in the applicable Pricing Supplement, the
number of days in the Interest Period divided by 360, calculated on a formula basis as follows:

[360 x (Y, - Y] +[30 x M, - M)] + (D, - D))
360

Day Count Fraction =

where:
Y, is the year, expressed as a number, in which the first day of the Interest Period falls;

Y, is the year, expressed as a number, in which the day immediately following the last day
of the Interest Period falls;
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M, is the calendar month, expressed as a number, in which the first day of the Interest Period
falls;

M, is the calendar month, expressed as a number, in which the day immediately following the
last day of the Interest Period falls;

D, is the first calendar day, expressed as a number, of the Interest Period, unless such number
would be 31, in which case D, will be 30; and

D, is the calendar day, expressed as a number, immediately following the last day included
in the Interest Period, unless such number would be 31, in which case D, will be 30;

(vii) if “30E/360 (ISDA)” is specified in the applicable Pricing Supplement, the number of days
in the Interest Period divided by 360, calculated on a formula basis as follows:

[360 x (Y, —Y)] +[30 x M, - M)] + (D, - D))
360

Day Count Fraction =

where:
Y, is the year, expressed as a number, in which the first day of the Interest Period falls;

Y, is the year, expressed as a number, in which the day immediately following the last day
of the Interest Period falls;

M, is the calendar month, expressed as a number, in which the first day of the Interest Period
falls;

M, is the calendar month, expressed as a number, in which the day immediately following the
last day of the Interest Period falls;

D, is the first calendar day, expressed as a number, of the Interest Period, unless (i) that day
is the last day of February or (ii) such number would be 31, in which case D, will be 30; and

D, is the calendar day, expressed as a number, immediately following the last day included
in the Interest Period, unless (i) that day is the last day of February but not the Maturity Date
or (ii) such number would be 31, in which case D, will be 30.

Linear Interpolation

Where Linear Interpolation is specified as applicable in respect of an Interest Period in the
applicable Pricing Supplement, the Rate of Interest for such Interest Period shall be calculated by
the Calculation Agent by straight line linear interpolation by reference to two rates based on the
relevant Reference Rate (where Screen Rate Determination is specified as applicable in the
applicable Pricing Supplement) or the relevant BBSW Rate (where BBSW Rate Determination is
specified as applicable in the applicable Pricing Supplement), one of which shall be determined as
if the Designated Maturity were the period of time for which rates are available next shorter than
the length of the relevant Interest Period and the other of which shall be determined as if the
Designated Maturity were the period of time for which rates are available next longer than the
length of the relevant Interest Period provided however that if there is no rate available for a period
of time next shorter or, as the case may be, next longer, then the Issuer (or the independent advisor
appointed by it) shall determine such rate at such time and by reference to such sources as it
determines appropriate.

Designated Maturity means, in relation to Screen Rate Determination or, as the case may be,
BBSW Rate Determination, the period of time designated in the Reference Rate or relevant BBSW
Rate.
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(2)

(h)

Notification of Rate of Interest and Interest Amounts

The Issuing and Paying Agent or the Calculation Agent, as applicable, will cause the Rate of
Interest and each Interest Amount for each Interest Period and the relevant Interest Payment Date
to be notified to the Issuer, the Trustee, the Issuing and Paying Agent and the Australian Agent (in
respect of AMTNSs) as soon as possible after its determination but in no event later than the fourth
business day thereafter. If so required by the Issuer, the Issuing and Paying Agent or the Calculation
Agent, as applicable, will cause the Rate of Interest, the Interest Amounts for each Interest Period
and the relevant Interest Payment Date to be notified to Noteholders in accordance with Condition
14 after its determination. Each Interest Amount and Interest Payment Date so notified may
subsequently be amended (or appropriate alternative arrangements made by way of adjustment)
without prior notice in the event of an extension or shortening of the Interest Period. Any such
amendment will be promptly notified by the Calculation Agent to the Issuer, the Trustee, the Issuing
and Paying Agent and the Australian Agent (in respect of AMTNs) and, if so required by the Issuer,
to the Noteholders in accordance with Condition 14.

For the purposes of this paragraph, the expression business day means:

(i)  (in the case of Notes denominated in Singapore dollars) a day (other than a Saturday, Sunday
or gazetted public holiday) on which commercial banks and foreign exchange markets are
open for general business in Singapore; and

(i) (in the case of Notes denominated in a currency other than Singapore dollars) a day (other
than a Saturday, Sunday or gazetted public holiday) on which commercial banks and foreign
exchange markets are open for business in Singapore and the principal financial centre for
that currency (which, if the Specified Currency is Australian dollars, shall be Sydney).

Certificates to be final

All certificates, communications, opinions, determinations, calculations, quotations and decisions
given, expressed, made or obtained for the purposes of the provisions of this Condition 5.2 by the
Issuing and Paying Agent or the Calculation Agent, as applicable, shall (in the absence of wilful
default, bad faith or manifest error) be binding on the Issuer, the Issuing and Paying Agent, the
other Agents and all Noteholders, Receiptholders and Couponholders and (in the absence of wilful
default or fraud) no liability to the Issuer, the Noteholders, the Receiptholders or the
Couponholders shall attach to the Issuing and Paying Agent or the Calculation Agent, as applicable,
or the Trustee in connection with the exercise or non-exercise by it of its powers, duties and
discretions pursuant to such provisions.

Failure to Determine or Calculate Rate of Interest

If the Calculation Agent does not at any time for any reason determine or calculate the Rate of
Interest, and/or Interest Amount in respect of any Interest Period, it shall promptly notify the Issuer,
the Trustee and the other Paying Agents of that fact. The Issuer shall appoint another bank with an
office in the relevant financial centre to act as a replacement Calculation Agent. In doing so, such
replacement Calculation Agent shall determine the relevant Rate of Interest and/or Interest Amount
at such rates or in such amounts as, in its absolute discretion (having regard as it shall think fit to
the relevant Conditions), it shall deem fair and reasonable in all the circumstances. In the event that
the Issuer fails to appoint a replacement Calculation Agent, the Notes will, for the relevant Interest
Period, bear interest at the rate in effect for the last preceding Interest Period.
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Other Reference Rates, Partly Paid Notes etc.

In the case of Notes where the applicable Pricing Supplement identifies that Screen Rate
Determination or, as the case may be, BBSW Rate Determination, applies to the calculation of
interest, if the Reference Rate from time to time is specified in the applicable Pricing Supplement
as being other than EURIBOR, CNH HIBOR, SOFR, SORA or BBSW Rate, the Rate of Interest in
respect of such Notes will be determined as provided in the applicable Pricing Supplement.

The rate or amount of interest payable in respect of Notes which are not also Fixed Rate Notes or
Floating Rate Notes shall be determined in the manner specified in the applicable Pricing
Supplement.

In the case of Partly Paid Notes (other than Partly Paid Notes which are Zero Coupon Notes),
interest will accrue as aforesaid on the paid-up nominal amount of such Notes and otherwise as
specified in the applicable Pricing Supplement.

Benchmark Discontinuation

This Condition 5.4 does not apply to AMTNs where the Rate of Interest is determined in accordance
with Condition 5.2(b)(iv)

Notwithstanding the provisions above in this Condition 5:
(a) Benchmark Discontinuation (General)

Where the applicable Pricing Supplement specifies “Benchmark Discontinuation (General)”
as applicable:

(i) Independent Adviser

If a Benchmark Event occurs in relation to an Original Reference Rate when any Rate
of Interest (or any component part thereof) remains to be determined by reference to
such Original Reference Rate, the Issuer shall use its reasonable endeavours to appoint
an Independent Adviser, as soon as reasonably practicable, to determine a Successor
Rate, or failing which, an Alternative Rate (in accordance with Condition 5.4(a)(ii)) and,
in either case, an Adjustment Spread and any Benchmark Amendments (in accordance
with Condition 5.4(a)(iv)).

In making such determination, the Independent Adviser appointed pursuant to this
Condition 5.4(a) as an expert shall act in good faith and in a commercially reasonable
manner and in consultation with the Issuer. In the absence of bad faith or fraud, the
Independent Adviser shall have no liability whatsoever to the Issuer, the Trustee, the
Agents or the Noteholders for any determination made by it, pursuant to this Condition
5.4(a).

If:
(1) the Issuer is unable to appoint an Independent Adviser; or
(2) the Independent Adviser fails to determine a Successor Rate or, failing which, an

Alternative Rate, in accordance with this Condition 5.4(a)(i) prior to the relevant
Interest Determination Date,
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(i1)

(iii)

(iv)

the Rate of Interest applicable to the next succeeding Interest Period shall be equal to
the Rate of Interest last determined in relation to the Notes in respect of the immediately
preceding Interest Period. If there has not been a first Interest Payment Date, the Rate
of Interest shall be the initial Rate of Interest. Where a different Margin or Maximum
Rate of Interest or Minimum Rate of Interest is to be applied to the relevant Interest
Period from that which applied to the last preceding Interest Period, the Margin or
Maximum Rate of Interest or Minimum Rate of Interest relating to the relevant Interest
Period shall be substituted in place of the Margin or Maximum Rate of Interest or
Minimum Rate of Interest relating to that last preceding Interest Period. For the
avoidance of doubt, this paragraph shall apply to the relevant next succeeding Interest
Period only and any subsequent Interest Periods are subject to the subsequent operation
of, and to adjustment as provided in, the first paragraph of this Condition 5.4(a)(i).

Successor Rate or Alternative Rate
If the Independent Adviser determines that:

(1) there is a Successor Rate, then such Successor Rate and the applicable Adjustment
Spread shall subsequently be used in place of the Original Reference Rate to
determine the Rate of Interest (or the relevant component part thereof) for all
future payments of interest on the Notes (subject to the operation of this
Condition 5.4(a)); or

(2) there is no Successor Rate but that there is an Alternative Rate, then such
Alternative Rate and the applicable Adjustment Spread shall subsequently be used
in place of the Original Reference Rate to determine the Rate of Interest (or the
relevant component part thereof) for all future payments of interest on the Notes
(subject to the operation of this Condition 5.4(a)).

Adjustment Spread

The Adjustment Spread (or the formula or methodology for determining the Adjustment
Spread) shall be applied to the Successor Rate or the Alternative Rate (as the case may
be). If the Independent Adviser (in consultation with the Issuer) is unable to determine
the quantum of, or a formula or methodology for determining, such Adjustment Spread,
then the Successor Rate or Alternative Rate (as applicable) will apply without an
Adjustment Spread.

Benchmark Amendments

If any Successor Rate or Alternative Rate and, in either case, the applicable Adjustment
Spread is determined in accordance with this Condition 5.4(a) and the Independent
Adviser (in consultation with the Issuer) determines:

(1) that amendments to these Conditions, the Agency Agreement and/or the Trust
Deed are necessary to ensure the proper operation of such Successor Rate or
Alternative Rate and/or (in either case) the applicable Adjustment Spread (such
amendments, the Benchmark Amendments); and

(2) the terms of the Benchmark Amendments,

then the Issuer shall, subject to giving notice thereof in accordance with Condition
5.4(a)(v), without any requirement for the consent or approval of Noteholders, the
Trustee or the Agents, vary these Conditions, the Agency Agreement and/or the Trust
Deed to give effect to such Benchmark Amendments with effect from the date specified
in such notice.
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(v)

At the request of the Issuer, but subject to receipt by the Trustee and the Agents of a
certificate signed by two authorised signatories of the Issuer pursuant to Condition
5.4(a)(v), the Trustee and the Agents shall (at the expense and direction of the Issuer),
without any requirement for the consent or approval of the Noteholders, be obliged to
concur with the Issuer in effecting any Benchmark Amendments (including, inter alia,
by the execution of a deed or document supplemental to or amending these Conditions,
the Trust Deed and/or the Agency Agreement), and neither the Trustee nor any of the
Agents shall be liable to any party for any consequences thereof, provided that neither
the Trustee nor any of the Agents shall be obliged so to concur if in the opinion of the
Trustee or the Agents doing so would impose more onerous obligations upon it or
expose it to any additional duties, responsibilities or liabilities or reduce or amend the
protective provisions afforded to it in these Conditions, the Trust Deed or the Agency
Agreement (including, for the avoidance of doubt, any supplemental trust deed or
agency agreement) in any way.

For the avoidance of doubt, the Trustee and the Agents shall, at the direction and
expense of the Issuer, effect such consequential amendments to the Trust Deed, the
Agency Agreement and these Conditions as may be required in order to give effect to
this Condition 5.4(a)(iv). Noteholders’ consent shall not be required in connection with
the effecting of the Successor Rate or the Alternative Rate (as applicable) or such other
changes, including the execution of any documents or any steps by the Trustee or the
Agents (if required). Further, none of the Trustee or the Agents shall be responsible or
liable for any determinations or certifications made by the Issuer or the Independent
Adviser with respect to any Successor Rate or Alternative Rate (as applicable) or any
other changes and shall be entitled to rely conclusively on any certifications provided
to each of them in this regard.

In connection with any such variation in accordance with this Condition 5.4(a)(iv), the
Issuer shall comply with the rules of any stock exchange on which the Notes are for the
time being listed or admitted to trading.
Notices
Any Successor Rate, Alternative Rate, Adjustment Spread and the specific terms of any
Benchmark Amendments, determined under this Condition 5.4(a) will be notified
promptly by the Issuer to the Trustee and the Agents and, in accordance with Condition
14, the Noteholders, the Receiptholders and the Couponholders. Such notice shall be
irrevocable and shall specify the effective date of the Benchmark Amendments, if any.
No later than notifying the Trustee and the Agents of the same, the Issuer shall deliver
to the Trustee and the Agents a certificate signed by two authorised signatories of the
Issuer:
(1) confirming:

(I)  that a Benchmark Event has occurred;

(IT) the Successor Rate or, as the case may be, the Alternative Rate;

(IIT) the applicable Adjustment Spread; and

(IV) the specific terms of the Benchmark Amendments (if any),

(2) in each case as determined in accordance with the provisions of this Condition
5.4(a); and
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(vi)

(vii)

(3) certifying that the Benchmark Amendments (if any) are necessary to ensure the
proper operation of such Successor Rate or Alternative Rate and (in either case)
the applicable Adjustment Spread.

The Trustee and the Agents shall be entitled to rely on such certificate (without liability
to any person) as sufficient evidence thereof. The Successor Rate, Alternative Rate, the
Adjustment Spread or the Benchmark Amendments (if any) specified in such certificate
will (in the absence of manifest error or bad faith in the determination of the Successor
Rate, Alternative Rate, the Adjustment Spread or the Benchmark Amendments (if any)
and without prejudice to the Trustee’s or the Agents’ ability to rely on such certificate
as aforesaid) be binding on the Issuer, the Trustee, the Agents, the Noteholders, the
Receiptholders and the Couponholders.

Survival of Original Reference Rate

Without prejudice to the obligations of the Issuer under Condition 5.4(a)(i), 5.4(a)(ii),
5.4(a)(iii) and 5.4(a)(iv), the Original Reference Rate and the fallback provisions
provided for in Condition 5.2, as applicable, will continue to apply unless and until a
Benchmark Event has occurred.

Definitions

As used in this Condition 5.4(a):

Adjustment Spread means either:

(1) a spread (which may be positive, negative or zero); or

(2) a formula or methodology for calculating a spread, in each case to be applied to
the Successor Rate or the Alternative Rate (as the case may be) and is the spread,
formula or methodology which:

(I)  in the case of a Successor Rate, is formally recommended in relation to the
replacement of the Original Reference Rate with the Successor Rate by any
Relevant Nominating Body; or

(I) (if no such recommendation has been made, or in the case of an Alternative
Rate) the Independent Adviser determines as being customarily applied to
the relevant Successor Rate or the Alternative Rate (as the case may be) in
international debt capital markets transactions to produce an industry-
accepted replacement rate for the Original Reference Rate; or

(III) (@f the Independent Adviser determines that no such spread is customarily
applied) the Independent Adviser (in consultation with the Issuer)
determines, and which is recognised or acknowledged as being the industry
standard for over-the-counter derivative transactions which reference the
Original Reference Rate, where such rate has been replaced by the Successor
Rate or the Alternative Rate (as the case may be).

Alternative Rate means an alternative benchmark or screen rate which the Independent
Adviser determines in accordance with Condition 5.4(a)(ii) is customarily applied in
international debt capital markets transactions for the purposes of determining rates of
interest (or the relevant component part thereof) in the same Specified Currency as the
Notes.

Benchmark Amendments has the meaning given to it in Condition 5.4(a)(iv).
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Benchmark Event means the occurrence of one or more of the following events:

(1) the Original Reference Rate ceasing to be published for a period of at least five
Business Days or ceasing to exist; or

(2) a public statement by the administrator of the Original Reference Rate that it has
ceased or that it will cease publishing the Original Reference Rate permanently or
indefinitely (in circumstances where no successor administrator has been
appointed that will continue publication of the Original Reference Rate) and such
cessation is reasonably expected by the Issuer to occur prior to the Maturity Date;
or

(3) a public statement by the supervisor of the administrator of the Original Reference
Rate that the Original Reference Rate has been or will be permanently or
indefinitely discontinued and such discontinuation is reasonably expected by the
Issuer to occur prior to the Maturity Date; or

(4) apublic statement by the supervisor of the administrator of the Original Reference
Rate as a consequence of which the Original Reference Rate will be prohibited
from being used either generally, or in respect of the Notes, and such prohibition
is reasonably expected by the Issuer to occur prior to the Maturity Date; or

(5) apublic statement by the supervisor of the administrator of the Original Reference
Rate that the Original Reference Rate is or will be (or is or will be deemed by such
supervisor to be) no longer representative of its relevant underlying market; or

(6) it has become unlawful for any Paying Agent, Calculation Agent, the Issuer or
other party to calculate any payments due to be made to any Noteholder or
Couponholder using the Original Reference Rate,

provided that the Benchmark Event shall be deemed to occur:

(a) in the case of paragraphs (2) and (3) above, on the date of the cessation of
publication of the Original Reference Rate or the discontinuation of the Original
Reference Rate, as the case may be;

(b) in the case of paragraph (4) above, on the date of the prohibition of use of the
Original Reference Rate; and

(c) in the case of paragraph (5) above, on the date with effect from which the Original
Reference Rate will no longer be (or will be deemed by the relevant supervisor to
no longer be) representative of its relevant underlying market and which is
specified in the relevant public statement,

and, in each case, not the date of the relevant public statement.
The occurrence of a Benchmark Event shall be determined by the Issuer and promptly

notified to the Trustee and the Agents. For the avoidance of doubt, neither the Trustee
nor the Agents shall have any responsibility for making such determination.
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Independent Adviser means an independent financial institution of international repute
or an independent financial adviser with appropriate expertise appointed by and at the
expense of the Issuer under Condition 5.4(a)(i).

Original Reference Rate means the originally-specified benchmark or screen rate (as
applicable) used to determine the Rate of Interest (or any component part thereof) on the
Notes, provided that if a Benchmark Event has occurred with respect to the then-current
Original Reference Rate, then Original Reference Rate means the applicable Successor
Rate or Alternative Rate (as the case may be).

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

(1) the central bank for the currency to which the benchmark or screen rate (as
applicable) relates, or any central bank or other supervisory authority which is
responsible for supervising the administrator of the benchmark or screen rate (as
applicable); or

(2) any working group or committee sponsored by, chaired or co-chaired by or
constituted at the request of:

(I)  the central bank for the currency to which the benchmark or screen rate (as
applicable) relates;

(IT) any central bank or other supervisory authority which is responsible for
supervising the administrator of the benchmark or screen rate (as applicable);

(IIT) a group of the aforementioned central banks or other supervisory authorities;
or

(IV) the Financial Stability Board or any part thereof.

Successor Rate means a successor to or replacement of the Original Reference Rate
which is formally recommended by any Relevant Nominating Body as the successor to
or, as the case may be, replacement of the Original Reference Rate.

Where the Original Reference Rate for a Series of Notes is EURIBOR, the Successor
Rate could include the rate (inclusive of any sprea