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In making an investment decision, investors must rely on their own examination of the Issuer and
Temasek (as defined herein), the terms of the Programme and any of the terms and conditions of any
series of Notes offered thereunder. Notwithstanding anything herein to the contrary, each investor (and
each employee, representative or other agent of each investor) may disclose to any and all persons,
without limitation of any kind, the U.S. tax treatment and U.S. tax structure of the transactions
contemplated by this Offering Circular, and all materials of any kinds (including opinions or other tax
analyses) that are provided to it relating to such U.S. tax treatment and U.S. tax structure. However,
this authorisation does not extend to information that may be required to be kept confidential in order to
comply with applicable securities laws. Each investor further acknowledges and agrees that it does not
know or have reason to know that its or its employees’, representatives’ or other agents’ use or
disclosure of information relating to the U.S. tax treatment or U.S. tax structure of any transaction
contemplated by this Offering Circular is limited in any manner. By receiving this Offering Circular,
investors acknowledge that (i) they have been afforded an opportunity to request and to review, and
have received, all information that investors consider necessary to verify the accuracy of, or to
supplement, the information contained in this Offering Circular, (ii) they have not relied on the
Arrangers (as defined in the Programme Agreement (as defined in “Plan of distribution”)) nor any
Dealer (as defined herein) nor any Trustee (as defined herein) nor any Agent (as defined herein) or
any person affiliated with any Arranger, any Dealer, any Trustee or any Agent in connection with their
investigation of the accuracy of any information in this Offering Circular or their investment decision
and (iii) no person has been authorised to give any information or to make any representation
concerning the issue or sale of the Notes, the Issuer or Temasek other than as contained in this
Offering Circular and, if given or made, any such other information or representation should not be
relied upon as having been authorised by the Issuer, Temasek, the Arrangers, the Dealers, the
Trustees or the Agents.

Certain information in this Offering Circular with respect to Temasek’s portfolio companies (as defined
under “Certain definitions and conventions” below) has been extracted from publicly available
documents and information, including annual reports, information available on corporate websites and
documents filed by such companies with their respective regulators and, if applicable, the relevant
stock exchanges on which their securities are listed. Potential investors in the Notes may obtain
information regarding these companies from such public sources. None of such documents or publicly
available information is incorporated by reference in this Offering Circular. Each of the Issuer and
Temasek makes no representation, express or implied, and does not accept any responsibility with
respect to the accuracy or completeness of any information made publicly available by Temasek’s
portfolio companies, whether or not included in this Offering Circular. As the Temasek Group’s (as
defined herein) results of operations may be materially affected by conditions in the global capital
markets and the economy generally, Temasek has taken note of prevailing macro-economic and
market conditions in major economies as described in “Management’s discussion and analysis of
financial condition and results of operations — Significant factors affecting the Temasek Group’s
financial condition and results of operations — Global market and economic conditions” and “Risk
factors — Risks related to the Issuer and Temasek — Temasek and its portfolio companies are subject
to macroeconomic, strategic, financial, operational and political risks”. For the avoidance of doubt,
Temasek is an investment company and its portfolio companies are guided and managed by their
respective boards and management. Temasek does not direct their business decisions or operations.
Accordingly, Temasek does not have the necessary information that would put it in a position to
provide disclosure on any current, future or past trends, uncertainties, demands, commitments or
events which may have a material effect on the net sales or revenues, profitability, liquidity or capital
resources of any such portfolio company or the extent to which such portfolio company’s performance
may affect the Temasek Group as a whole in this Offering Circular. Consequently, the financial
information disclosed in this Offering Circular is not necessarily indicative of the future operating results
or financial condition of any such portfolio company or the extent to which such portfolio company’s
performance may affect the Temasek Group as a whole.

Neither the delivery of this Offering Circular nor any sale made in connection herewith shall, under any
circumstances, create any implication that there has been no change in the affairs of the Issuer,
Temasek or the Temasek Group since the date hereof or the date upon which this Offering Circular
has been most recently amended or supplemented or that there has been no adverse change in the
financial position of the Issuer, Temasek or the Temasek Group since the date hereof or the date upon
which this Offering Circular has been most recently amended or supplemented or that any other
information supplied in connection with the Programme is correct as at any time subsequent to the
date on which it is supplied or, if different, the date indicated in the document containing the same.



The distribution of this Offering Circular or any pricing supplement to this Offering Circular (each a
“Pricing Supplement”) and the offering of the Notes in certain jurisdictions may be restricted by law.
Persons into whose possession this Offering Circular comes are required by the Issuer, Temasek, the
Arrangers and the Dealers to inform themselves about and to observe any such restrictions. For a
description of certain further restrictions on offers and sales of the Notes and distribution of this
Offering Circular, see “Plan of distribution”, “Notice to purchasers and holders of Registered Notes and
transfer restrictions” and the relevant Pricing Supplement.

The Arrangers, the Dealers, the Trustees and the Agents have not separately verified the information
contained in or incorporated by reference to this Offering Circular. None of the Arrangers, the Dealers,
the Trustees or 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 or for any statement made or purported to be made by an Arranger or a Dealer, a
Trustee or an Agent or on its behalf in connection with the Issuer, Temasek or the issue and offering of
the Notes. The Arrangers, each Dealer, each Trustee and each Agent accordingly disclaim 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. None of this Offering Circular or any other financial statements
or information supplied in connection with the Programme is intended to provide the basis of any credit
or other evaluation and should not be considered as a recommendation by any of the Issuer, Temasek,
the Temasek Group, the Arrangers, the Dealers, the Trustees or the Agents that any recipient of this
Offering Circular or any other person should purchase the Notes. Each potential purchaser of Notes
should determine for itself the relevance of the information contained in this Offering Circular, and its
purchase of Notes should be based upon such investigation as it deems necessary.

In connection with the issue of any series of Notes, one or more Dealers named as stabilising manager
(the “Stabilising Manager(s)”) (or persons acting on behalf of any Stabilising Manager) in the relevant
Pricing Supplement may over-allot Notes or effect transactions with a view to supporting the market
price of the Notes at a level higher than that which might otherwise prevail for a limited period after the
relevant date of issue (the “Issue Date”). However, there is no assurance that the Stabilising
Manager(s) (or persons acting on behalf of any Stabilising Manager) will undertake stabilisation action.
Any stabilisation action may begin on or after the date on which adequate public disclosure of the
terms of the offer of the relevant series of Notes is made and, if begun, may be discontinued at any
time, but it must end no later than the earlier of 30 days after the Issue Date of the relevant series of
Notes and 60 days after the date of the allotment of the relevant series of Notes. Any stabilisation
action or over-allotment must be conducted by the relevant Stabilising Manager(s) (or persons acting
on behalf of any Stabilising Manager(s)) in accordance with applicable laws and rules.

The Notes and the Guarantee have not been and will not be registered under the Securities Act.
Subject to certain exceptions, the Notes may not be offered or sold within the United States or to, or for
the account, or benefit of, U.S. persons.

The Notes may be offered or sold (i) in the United States only to QIBs or to “accredited investors” (as
defined in Rule 501(a)(1), (2), (3) or (7) under the Securities Act (“Institutional Accredited Investors”), in
each case in transactions exempt from registration under the Securities Act and/or (ii) outside the
United States, to non-U.S. persons in offshore transactions in reliance on Regulation S. Neither the
Issuer nor Temasek is or will be registered under the Investment Company Act and investors will not
be entitled to the benefits of the Investment Company Act. Any series of Notes may be subject to
additional selling restrictions, including restricting offers or sales in the United States or to U.S.
persons, or restricting purchasers of such Notes in the United States or that are U.S. persons to QIBs
that are also QPs as defined in the Investment Company Act, in which case each such purchaser must
be able to make, and will be deemed to have made, certain acknowledgments, representations,
warranties and agreements as set forth in the relevant Pricing Supplement in respect of such series of
Notes. Any additional restrictions on the sale or transfer of any series of Notes will be specified in the
relevant Pricing Supplement for such Notes.

If Notes of a series are being offered or sold to U.S. persons or in the United States, prospective
investors are hereby notified that sellers of such Notes may be relying on the exemption from the
provisions of Section 5 of the Securities Act provided by Rule 144A. The Arrangers and Dealers,
through their respective selling agents, may arrange for the offer and resale of such Notes to
U.S. persons or persons in the United States who are QIBs in reliance on Rule 144A or pursuant to
another exemption from the registration requirements of the Securities Act. Investors may be required
to bear the financial risk of an investment in the Notes for an indefinite period. The Notes are not



transferable except in compliance with the restrictions described in “Notice to purchasers and holders
of Registered Notes and transfer restrictions” and the relevant Pricing Supplement.

In connection with the offering of any series of Notes, each Dealer is acting or will act for the Issuer in
connection with the offering and no one else and will not be responsible to anyone other than the
Issuer for providing the protection afforded to clients of that Dealer nor for providing advice in relation
to any such offering.

Notification under Section 309B of the SFA: Unless otherwise stated in the Pricing Supplement in
respect of any Notes, all Notes 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).

If a jurisdiction requires that the offering be made by a licensed broker or dealer and the Dealer or any
affiliate of the Dealers is a licensed broker or dealer in that jurisdiction, the offering shall be deemed to
be made by that Dealer or its affiliate on behalf of the Issuer in such jurisdiction.

This Offering Circular has not been submitted to the clearance procedures of the Autorité des marchés
financiers.

Notes of each series (as described in “Summary — Summary of the Programme”) to be issued as a
Bearer Series will initially be represented by interests in a temporary global note or a permanent global
note, in either case in bearer form (each a “Temporary Global Note” and a “Permanent Global Note”,
respectively), without interest coupons, which may be deposited on or about the Issue Date with The
Central Depository (Pte) Limited (“CDP”), subject to any restrictions or conditions which may be
applicable (as specified in the relevant Pricing Supplement), or with a common depositary on behalf of
Euroclear Bank SA/NV (“Euroclear”’) and Clearstream Banking S.A. (“Clearstream”), or with a sub-
custodian for the Central Moneymarkets Unit Service (the “CMU” or the “CMU Service”) operated by the
Hong Kong Monetary Authority or with any other agreed clearance system compatible with Euroclear and
Clearstream. Interests in a Temporary Global Note will be exchangeable, in whole or in part, for interests
in a Permanent Global Note (each a “Global Note”) from 40 days after the later of the Issue Date and the
completion of the distribution of the Notes (the “Exchange Date”), upon certification as to
non-U.S. beneficial ownership. Interests in a Permanent Global Note may be exchanged for individual
definitive Bearer Notes (“Definitive Bearer Notes”) only in the limited circumstances as described therein
and summarised in “Form of Notes — Bearer Notes”.

Notes of each series to be issued in registered form (“Registered Notes” comprising a “Registered
Series”) sold in an “offshore transaction” within the meaning of Regulation S will initially be represented
by interests in a global unrestricted Registered Note, without interest coupons (each a “Regulation S
Global Note”), which may be deposited on or about the Issue Date with, and registered in the name of,
CDP, subject to any restrictions or conditions which may be applicable (as specified in the relevant
Pricing Supplement), or deposited with a common depositary for, and registered in the name of a
nominee of, Euroclear and Clearstream, or with a custodian for, and registered in the name of a nominee
of, The Depository Trust Company (“DTC”) for the accounts of Euroclear and Clearstream, or with a sub-
custodian for the CMU. Beneficial interests in a Regulation S Global Note will be shown on, and transfers
thereof will be effected only through, records maintained by CDP, Euroclear, Clearstream, DTC or the
CMU. Notes of each Registered Series sold to a QIB as defined in Rule 144A, as referred to in, and
subject to the transfer restrictions described in, “Plan of distribution”, “Notice to purchasers and holders of
Registered Notes and transfer restrictions” and the relevant Pricing Supplement, will initially be
represented by interests in a global restricted Registered Note, without interest coupons (each a “DTC
Restricted Global Note” and, together with any Regulation S Global Note, the “Registered Global Notes”),
which will be deposited on or about the Issue Date with a custodian for, and registered in the name of a
nominee of, DTC. Beneficial interests in a DTC Restricted Global Note will be shown on, and transfers
thereof will be effected only through, records maintained by DTC and its participants. See “Annex A —
Global clearance and settlement”. Notes of each Registered Series sold to Institutional Accredited
Investors will be in definitive form, registered in the name of the holder thereof (“Definitive IAl Registered
Notes”). Individual definitive Registered Notes (“Definitive Registered Notes”) will otherwise only be
available in certain limited circumstances as described herein.

MiFID Il product governance / target market — The Pricing Supplement in respect of any Notes may
include a legend entitled “MiFID Il Product Governance” which will outline the target market
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assessment in respect of the Notes and which channels for distribution of the Notes are appropriate.
Any person subsequently offering, selling or recommending the Notes (a “distributor”) should take into
consideration the target market assessment; however, a distributor subject to Directive 2014/65/EU (as
amended, “MiFID 11”) is responsible for undertaking its own target market assessment in respect of the
Notes (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 is a manufacturer in respect of such Notes, but
otherwise, unless so determined, neither the Arrangers 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
may include a legend entitled “UK MiFIR Product Governance” which will outline the target market
assessment in respect of the Notes and which channels for distribution of the Notes are appropriate.
Any 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 (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 is a manufacturer in respect of such
Notes, but otherwise, unless so determined, neither the Arrangers nor the Dealers nor any of their
respective affiliates will be a manufacturer for the purpose of the UK MIFIR Product Governance Rules.

PROHIBITION OF SALES TO EEA RETAIL INVESTORS — If the Pricing Supplement in respect of
any Notes includes a legend entitled “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 in the EEA means a person who is one (or more) of: (i) a retail client as
defined in point (11) of Article 4(1) of 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 — If the Pricing Supplement in respect of any
Notes includes a legend entitled “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 (the “UK”). For these purposes, a
retail investor in the UK 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 (the “EUWA?”); (ii) a customer within the meaning of the provisions of the
Financial Services and Markets Act 2000, as amended (the “FSMA”) and any rules or regulations
made under the FSMA to implement the Insurance Distribution Directive, 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 the Prospectus Regulation as it forms part of domestic law by virtue of the
EUWA. Consequently, no key information document required by the PRIIPs Regulation as it forms part
of domestic law by virtue of the EUWA (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.

NOTICE TO CAPITAL MARKET INTERMEDIARIES AND PROSPECTIVE INVESTORS
PURSUANT TO PARAGRAPH 21 OF THE SFC CODE (AS DEFINED BELOW) —
IMPORTANT NOTICE TO PROSPECTIVE INVESTORS



Prospective investors should be aware that certain intermediaries in the context of certain offerings of
Notes 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 CMls, 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, the
Guarantor, a CMI or its group companies would be considered under the SFC Code as having an
association (“Association”) with the Issuer, the Guarantor, the CMI or the relevant group company.
Prospective investors associated with the Issuer, the Guarantor or any CMI (including its group
companies) should specifically disclose this when placing an order for the relevant Notes 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 the Notes subscribed by
such private banks as principal whereby they are deploying their own balance sheets for onward
selling to investors), payable upon closing of the relevant CMI 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. 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 Dealer and/or any other third parties as
may be required by the SFC Code, including to the Issuer, the Guarantor, 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.
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Documents incorporated by reference

This Offering Circular should be read and construed in conjunction with each relevant Pricing
Supplement, which shall be deemed to be incorporated in, and to form part of, this Offering Circular
and which shall be deemed to modify or supersede the contents of this Offering Circular to the extent
that a statement contained in any such document is inconsistent with such contents.

Available information

With respect to each series of Notes offered or sold in the United States or to U.S. persons in reliance
on Rule 144A, Temasek has agreed that, during the period of one year from the date of original
issuance of such Notes under the Programme and thereafter only if Temasek reasonably determines
that any such Notes at the time of the expiration of such one-year period are “restricted securities”
within the meaning of Rule 144(a)(3) under the Securities Act, it will, during such period in which it is
neither subject to Section 13 or 15(d) of the U.S. Securities Exchange Act of 1934, as amended (the
“Exchange Act”), nor exempt from reporting pursuant to Rule 12g3-2(b) thereunder, provide to any
holder or beneficial owner of such restricted securities or to any prospective purchaser of such
restricted securities designated by such holder or beneficial owner, in each case upon the request of
such holder, beneficial owner or prospective purchaser, the information required to be provided by
Rule 144(A)(d)(4) under the Securities Act (the “Rule 144A(d)(4) Information”). After one year from the
date of original issuance of such Notes, if Temasek reasonably determines that such Notes at the time
of the expiration of such one-year period do not constitute “restricted securities” within the meaning of
Rule 144(a)(3) under the Securities Act, Temasek will no longer be obligated to provide to any holder
or beneficial owner of such Notes or to any prospective purchaser of such Notes the Rule 144A(d)(4)
information.

The Issuer has undertaken, in connection with its application to list the Notes to be issued under the
Programme on the SGX-ST, to immediately disclose to the SGX-ST any information which may have a
material effect on the price or value of such Notes or on an investor’s decision whether to trade in such
Notes.

Temasek is an exempt private company under the Companies Act 1967 of Singapore (the “Singapore
Companies Act”) and therefore it is not required to file its financial statements with the relevant public
registry in Singapore. The financial statements included in this Offering Circular from pages FS1 to
FS162 are presented on a consolidated basis for the Temasek Group comprising the financial
statements of Temasek and its subsidiaries and their interests in associates and joint ventures, and are
included only for the purpose of the offering of the Notes under the Programme. Financial statements
for Temasek on an unconsolidated basis are not presented in this Offering Circular and are not publicly
available.

Enforcement of civil liabilities

Each of the Issuer and Temasek is a company incorporated in Singapore and all or a significant portion
of their assets are located in Singapore and certain other jurisdictions outside the United States and
England and Wales. In addition, a majority of the Issuer's and Temasek’s directors (“Directors”) and
executive officers, and certain of the parties named in this Offering Circular reside in Singapore, and all
or a significant portion of the assets of such persons may be located in Singapore and certain other
jurisdictions outside the United States and England and Wales. As a result, it may not be possible for
investors to effect service of process upon the Issuer or Temasek or such persons outside Singapore
and outside such other jurisdictions or to enforce against the Issuer or Temasek or such persons
outside Singapore and outside such other jurisdictions the federal securities laws of the United States
or the securities laws of England and Wales, or to enforce judgments obtained in courts outside
Singapore and outside such other jurisdictions, including U.S. courts and English courts, predicated
upon the civil liability provisions of (i) the federal securities laws of the United States or (ii) the
securities laws of England and Wales. Each of the Issuer and Temasek has, however, appointed CT
Corporation System, located at 111 Eighth Avenue, New York, New York 10011, as its authorised
agent for service of process in any legal action or proceeding arising out of or relating to the Indenture
(as defined herein) or Notes governed by the laws of the State of New York issued thereunder brought
in any federal or state court in The City of New York in the Borough of Manhattan or brought under
federal or state securities laws or brought by the New York Trustee (as defined herein) (whether in its
individual capacity or in its capacity as the New York Trustee) and, in each case, will irrevocably submit
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to the non-exclusive jurisdiction of such courts in any suit or proceeding. Furthermore, a judgment for
money in any action based on such Notes in a federal or state court in the United States ordinarily
would be enforced in the United States only in U.S. dollars. The date used by such a court to
determine the rate of conversion of the relevant currency into U.S. dollars will depend on various
factors, including which court renders the judgment. Under Section 27 of the New York Judiciary Law,
a state court in the State of New York rendering a judgment on non-U.S. dollar-denominated Notes
would be required to render such judgment in the relevant currency, and such judgment would be
converted into U.S. dollars at the exchange rate prevailing on the date of entry of the judgment.
Further, each of the Issuer and Temasek has appointed Hackwood Secretaries Limited, located at One
Silk Street, London EC2Y 8HQ, as its authorised agent for service of process in any legal action or
proceeding arising out of or relating to the English Law Trust Deed (as defined herein) or Notes
governed by the laws of England issued thereunder brought in the courts of England or brought by the
English Trustee (as defined herein) (whether in its individual capacity or in its capacity as the English
Trustee) and, in each case, will irrevocably submit to the non-exclusive jurisdiction of such courts in
any suit or proceeding. Judgments of U.S. courts or English courts based upon the civil liability
provisions of (i) the federal securities laws of the United States or (ii) the securities laws of England
and Wales may not be enforceable in Singapore courts, and there is doubt as to whether Singapore
courts will enter judgments in original actions brought in Singapore courts based solely upon the civil
liability provisions of (i) the federal securities laws of the United States or (ii) the securities laws of
England and Wales.

Forward-looking statements

Certain statements in this Offering Circular constitute “forward-looking statements”. Such forward-
looking statements involve known and unknown risks, uncertainties and other factors which may cause
Temasek’s or the Temasek Group’s actual results, performance or achievements to be materially
different from any future results, performance or achievements expressed or implied by such forward-
looking statements. Such forward-looking statements are based on numerous assumptions regarding
the present and future business strategies of Temasek or its portfolio companies and the environment
in which they will operate in the future. The important factors that could cause the actual results,
performance or achievements to differ materially from those in the forward-looking statements include,
among others, the condition of and changes in the local, regional or global economy, changes in
government regulation and licensing of the business activities of Temasek or its portfolio companies
and increased competition in the various industries in which Temasek or its portfolio companies
operate. Additional factors that could cause actual results, performance or achievements to differ
materially include, but are not limited to, those discussed under “Risk factors”, “Management’s

discussion and analysis of financial condition and results of operations”, “Annex C — Constitutional
safeguards”, “Business of Temasek” and “Board and management”. These forward-looking statements
speak only as at the date of this Offering Circular. The Issuer and Temasek expressly disclaim any
obligation or undertaking to release publicly any updates or revisions to any forward-looking statement
contained herein to reflect any change in the expectations of the Issuer and Temasek with regard

thereto or any change in events, conditions or circumstances on which any such statement is based.

Certain definitions and conventions

Unless otherwise specified or the context otherwise requires, in this Offering Circular: references to
“US$”, “USD” or “U.S. dollars” are to the lawful currency of the United States of America (the “U.S.”,
“USA” or the “United States”); references to “S$”, “SGD” or “Singapore dollars” are to the lawful currency
of the Republic of Singapore; references to “HK$” or “Hong Kong dollars” are to the lawful currency of
Hong Kong; references to “Indian rupees” are to the lawful currency of the Republic of India; references
to “€” are to “Euros”, the lawful currency of certain nations within the European Union (“EU”); references
to “Sterling” or “£” are to the lawful currency of the United Kingdom; and references to “Renminbi”,
“RMB”, “CNY” or “CNH” are to the lawful currency of the People’s Republic of China (“China” or “PRC”).
For the convenience of the reader, unless otherwise specified or the context otherwise requires, this
Offering Circular contains translations of some Singapore dollar amounts into U.S. dollars based on the
exchange rate of S$1.35 per US$1.00, which was the Bloomberg Generic Price (Mid) (the “Bloomberg
Generic Price”) for Singapore dollars on 31 March 2024. However, such translations should not be
construed as representations that Singapore dollar amounts have been, could have been or could be
converted into U.S. dollars at that or any other rate. The Bloomberg Generic Price for Singapore dollars
on 17 July 2024 was S$1.34 per US$1.00.
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Certain amounts (including percentage amounts) have been rounded for convenience, and as a result,
the aggregate of certain figures may not sum to total amounts or equal quotients.

References in this Offering Circular to “Singapore” are to the Republic of Singapore and references to
the “Government” are to the Government of Singapore.

In this Offering Circular, references to “Temasek” mean, as the context requires, Temasek Holdings
(Private) Limited individually or Temasek Holdings (Private) Limited and its Investment Holding
Companies (as defined below) collectively.

References in this Offering Circular to “Investment Holding Companies” are to Temasek Holdings
(Private) Limited’s direct and indirect wholly-owned subsidiaries, whose boards of directors or
equivalent governing bodies comprise employees or nominees of (1) Temasek Holdings (Private)
Limited, (2) Temasek Pte. Ltd., a wholly-owned subsidiary of Temasek Holdings (Private) Limited
and/or (3) wholly-owned subsidiaries of Temasek Pte. Ltd. The principal activities of Temasek Holdings
(Private) Limited and its Investment Holding Companies are that of investment holding, financing
and/or the provision of investment advisory and consultancy services.

References in this Offering Circular to “portfolio companies” are to companies in which Temasek holds
an interest, directly and/or indirectly, through one or more Investment Holding Companies. References
in this Offering Circular to the “Temasek Group” are to Temasek together with its subsidiaries, taken as
a whole, and similarly, references to an entity’s “Group” are to that entity together with its subsidiaries,
taken as a whole.

“Net Portfolio Value” as at a specified date:

(a) refers to the sum of (i) the market value of investments in publicly-listed securities as at such
specified date and (ii) the value of investments in unlisted securities determined as described
below, in each case held directly by Temasek or indirectly through an Investment Holding
Company, whether such holding is for the short term or the long term; and

(b) takes into account the net amount of other assets and liabilities of Temasek and its Investment
Holding Companies,

where, in respect of (a)(ii), the value of investments in unlisted financial assets is based on valuation
approaches described in IFRS (as defined below), and the value of investments in unlisted
subsidiaries, associates and joint ventures is based on the sum of (1) the proportionate share of the
shareholders’ equity as set out in the financial statements of the relevant portfolio companies as at
their respective financial year ends or latest available financial statements and (2) any premium paid
(which collectively can be referred to as the investment’'s “book value”), net of any subsequent
impairment. In the case of unlisted subsidiaries, associates and joint ventures that hold substantially
investments in publicly-listed securities, the value of investments in such unlisted subsidiaries,
associates and joint ventures will take into account the market value of the underlying publicly-listed
securities which they hold.

“Mark to Market (MTM) Net Portfolio Value” as at a specified date refers to Net Portfolio Value as
defined above, where, in respect of (a)(ii), the value of unlisted investments is based on valuation
approaches such as the investee companies’ recent funding rounds, market multiples of comparable
public companies and the discounted cash flow model.

In determining the distribution of Temasek’s portfolio across sectors and/or geographies, Temasek
takes its Net Portfolio Value and attributes such value generally based on the percentage of assets of
its portfolio companies in such sectors and/or geographies as derived from the financial statements of
such companies or otherwise as provided by such companies. Temasek’s short-term investments and
the net amount of other assets and liabilities are allocated proportionately across sectors and
geographies for the purpose of determining Temasek’s portfolio distribution. All references to the
distribution of Temasek’s Net Portfolio Value by sector and geography or discussions of a proportion of
Temasek’s Net Portfolio Value being attributed to any particular sector or geography in this Offering
Circular refer to the distribution by the underlying assets as described above.



For purposes of determining the composition of Temasek’s portfolio by currencies,
(a) the currency in which an investment is denominated is determined as follows:
(i) inthe case of a listed equity security, by the currency in which the listed security is traded;

(i) in the case of an unlisted equity security, by the functional currency of the unlisted portfolio
company;

(iii) in the case of a debt security, by the currency of the debt instrument;
(iv) in the case of a fund investment, by the currency in which the fund is denominated; and
(v) inthe case of an equity derivative, by the currency of the derivative instrument; and

(b) the currencies in which net other assets and liabilities are denominated are determined by the
currency of each underlying asset or liability.

To the extent there is a currency hedge in respect of any portion of an asset or liability of Temasek, that
hedged portion would be considered to be denominated in the currency to which it is hedged.

In this Offering Circular, references to Temasek’s interests in its portfolio companies refer to
Temasek’s effective interest in such portfolio companies. “Effective interest”, when used with respect to
a portfolio company, refers to the aggregate of (i) the percentage interest in a portfolio company held
directly by Temasek, if any, and (ii) Temasek’s proportionate percentage interest in such portfolio
company held indirectly through one or more of its subsidiaries computed based on Temasek’s
percentage interest in any such subsidiary multiplied by such subsidiary’s percentage interest in such
portfolio company. It does not include (a) Temasek’s proportionate percentage interest in such portfolio
company held indirectly through one or more of its associates or joint ventures, (b) the trading
portfolios of Temasek and/or its subsidiaries and (c) Temasek’s liquid investments that are made with
the view to be liquidated for cash as needed.

References in this Offering Circular to “sub-20% investments” refer to investments in which Temasek
holds a stake of less than 20%.

References in this Offering Circular to “Temasek Bonds” refer to notes that may be issued under the
Programme and Temasek Financial (IV) Private Limited’s S$5 billion Guaranteed Medium Term Note
Programme.

Presentation of financial and other information

The financial statements for the Temasek Group included elsewhere in this Offering Circular are
presented on a consolidated basis comprising the financial statements of Temasek and its subsidiaries
and their interests in associates and joint ventures. Financial statements for Temasek on an
unconsolidated basis are not presented in this Offering Circular and are not publicly available.

The financial statements for the Temasek Group included elsewhere in this Offering Circular are
prepared in accordance with International Financial Reporting Standards (“IFRS”) as issued by the
International Accounting Standards Board (“IASB”) and Singapore Financial Reporting Standards
(International) (“SFRS(1)”). SFRS(I) is equivalent to IFRS. For more information, see “Management’s
discussion and analysis of financial condition and results of operations — Basis of preparation of
Temasek’s consolidated financial statements”.

All references in this Offering Circular to “IFRS” are to IFRS as issued by the IASB and SFRS(I) unless
otherwise specified.



Summary

The following summary is qualified in its entirety by, and is subject to, the more detailed information
and financial statements contained or referred to elsewhere in this Offering Circular, including “Risk
factors”, “Management’s discussion and analysis of financial condition and results of operations’,
“Business of Temasek” and “Board and management”. For a discussion of Net Portfolio Value, see
“Certain definitions and conventions” on page viii. To understand the terms of the Notes, investors
should carefully read the sections of this Offering Circular entitled “Description of the Notes governed
by New York law”, “Terms and conditions of the Notes governed by Singapore law” or “Terms and
conditions of the Notes governed by English law”, as applicable, and the risks of investing in the Notes
under “Risk factors” and the relevant Pricing Supplement.

Temasek

Temasek is a global investment company that owns and manages a portfolio of investments covering a
range of countries and industry sectors. Temasek has approximately 1,000 employees across
13 offices in nine countries.

Temasek was incorporated in 1974 under the Singapore Companies Act and is wholly-owned by the
Government through the Minister for Finance of Singapore (“MOF”), a body corporate constituted
under the Minister for Finance (Incorporation) Act 1959 of Singapore.

Temasek’s Net Portfolio Value was S$389 billion (US$288 billion) as at 31 March 2024, compared to
S$382 billion and S$403 billion as at 31 March 2023 and 2022, respectively. As at 31 March 2024,
marking Temasek’s unlisted portfolio to market would provide S$31 billion of value uplift and bring its
Mark to Market (MTM) Net Portfolio Value to S$420 billion.

As at 31 March 2024, 53% of Temasek’s portfolio comprised companies headquartered in Singapore,
with 17% in the Americas, 13% in China, 10% in Europe, Middle East & Africa, 5% in India, and 2% in
Asia Pacific (excluding Singapore, China & India), based on contribution to Temasek’s Net Portfolio
Value.

As at 31 March 2024, Temasek’s portfolio by underlying country exposure was 27% in Singapore, 22%
in the Americas, 19% in China, 13% in Europe, Middle East & Africa, 12% in Asia Pacific (excluding
Singapore, China & India) and 7% in India, based on contribution to Temasek’s Net Portfolio Value.

As at 31 March 2024, Temasek’s top three sectors were transportation & industrials, financial services
and telecommunications, media & technology, which comprised 22%, 21% and 18%, respectively,
based on contribution to Temasek’s Net Portfolio Value.

Temasek has delivered an annualised Total Shareholder Return of 14% in Singapore dollar terms to its
shareholder by market value since its inception to 31 March 2024.

Strategy

As a professionally-managed investment company, Temasek’s decisions are guided by business
tenets and commercial principles.

Temasek aims to construct a resilient and forward-looking portfolio — one which seeks to withstand
exogenous shocks and perform through market cycles — while at the same time capitalising on growth
opportunities with the potential for sustainable returns above its risk-adjusted cost of capital over the
long term.

Temasek’s investment approach is both top-down and bottom-up. On a top-down basis, Temasek has
identified four structural trends that guide the company to better identify attractive investment
opportunities. These trends are Digitisation, Sustainable Living, Future of Consumption and Longer
Lifespans. Temasek’s individual investment and divestment decisions are ultimately made using a
bottom-up approach, based on Temasek’s intrinsic value analysis and risk-return framework. Unlike a
fund manager, Temasek does not have any redemption obligations. Temasek also does not have a
strategic asset allocation that it needs to rebalance towards, nor specific targets for investing by asset
class, country, sector or single name.

Temasek’s portfolio comprises both listed and unlisted assets, including investments in funds. The
unlisted portfolio has grown steadily over the years as Temasek invested in attractive opportunities in
private markets and benefitted from the increase in the value of its unlisted assets. Temasek’s listed
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and unlisted assets provide it liquidity through divestments, steady dividends from mature companies
and distributions from the high-quality portfolio of funds that Temasek has built up over the years. The
funds are well diversified across geographies, sectors and vintages. Temasek also achieves liquidity
from its unlisted portfolio through public listings when these occur.

Temasek has full discretion as an owner and investor to reshape and rebalance its investment
portfolio. From time to time, it may invest in or divest from selected positions based on its outlook and
risk-return appetite. Temasek may take concentrated positions, remain in cash, and/or use derivatives
to hedge currency risk or protect against potential losses in its underlying investments. It invests across
the business lifecycle with investments predominantly in equities. Temasek adopts a long-term view of
its investments and is prepared to weather short-term volatility.

Temasek is committed to building a sustainable institution. Sustainability is at the core of everything
Temasek does — from its mandate to deliver sustainable returns over the long term, to its strategy of
how to operate as an institution, shape its portfolio and engage its portfolio companies to build
sustainable businesses.

Debt and credit profile

Temasek has been assigned overall corporate credit ratings of “Aaa” by Moody’s and “AAA” by S&P.
Temasek Bonds are issued under Temasek’'s MTN programmes (as defined herein) and its Euro-
commercial Paper (“ECP”) is issued under its ECP Programme (as defined herein) to raise capital for
investing in opportunities with the aim to deliver sustainable returns over the long term. Temasek
Bonds provide Temasek with financing flexibility and broaden Temasek’s stakeholder base. See also
“Risk Factors — Risks related to the Issuer and Temasek — Credit ratings assigned to Temasek are
statements of opinion and not investment recommendations”.

As at 31 March 2024, Temasek’s total debt was S$20.9 billion (US$15.5 billion), which included
S$$20.2 billion (US$15 billion) of Temasek Bonds, S$0.5 billion (US$0.4 billion) of ECP, and lease
liabilities of S$0.2 billion (US$0.1 billion). As at 31 March 2024, total debt was 5% of net portfolio value,
total debt was 18% of liquid assets, interest expense was 6% of dividend income and total debt due in
10 years was 15% of liquidity balance. These debt and credit profile data are based on the financial
information of Temasek as an investment company to aid investors in assessing Temasek’s credit
quality. These key indicators are non-IFRS financial measures that may not be comparable to similarly
titted metrics of other companies and should not be considered in isolation or as alternatives to the
Temasek Group’s consolidated financial statements or results. See also “Business of Temasek —
Credit Profile”.

The Issuer

The lIssuer is indirectly, through an Investment Holding Company, a wholly-owned subsidiary of
Temasek, and was incorporated under the laws of Singapore on 12 July 2004. It is an Investment
Holding Company whose principal activity is financing.

Temasek’s principal executive office is located at 60B Orchard Road, #06-18, The Atrium@Orchard,
Singapore 238891. Information on Temasek’s website, www.temasek.com.sg, does not constitute a
part of this Offering Circular and should not be relied upon. The Issuer’s principal executive office is
located at 60B Orchard Road, #06-18, The Atrium@0Orchard, Singapore 238891.




Summary of the Programme

The following general summary does not purport to be complete and is qualified in its entirety by the
more detailed information provided elsewhere in this Offering Circular and, in relation to the terms and
conditions applicable to a particular series of Notes, by a Pricing Supplement. This summary is derived
from and should be read in conjunction with the Programme Agreement and the Indenture, the
Singapore Law Trust Deed (as defined herein) or the English Law Trust Deed (as defined herein), as
the case may be, relating to the Notes. The terms and conditions of the Programme Agreement and
the Indenture, the Singapore Law Trust Deed or the English Law Trust Deed, as the case may be,
prevail to the extent of any inconsistency with the terms set out in this section. Words and expressions
used in this summary and not otherwise defined shall have the meanings ascribed to such words and
expressions appearing elsewhere in this Offering Circular.

Issuer......................... Temasek Financial () Limited

Issuer’s Legal Entity Identifier ... 549300XMGMDF3VRJMF12

Guarantor ..................... Temasek Holdings (Private) Limited

Description .................... Guaranteed Global Medium Term Note Programme

Arrangers ..................... Citigroup Global Markets Singapore Pte. Ltd., Deutsche Bank

AG, Singapore Branch, The Hongkong and Shanghai Banking
Corporation Limited, Singapore Branch and Morgan Stanley
Asia (Singapore) Pte.

Dealers ....................... Citigroup Global Markets Singapore Pte. Ltd., Deutsche Bank
AG, Singapore Branch, The Hongkong and Shanghai Banking
Corporation Limited, Singapore Branch, Morgan Stanley Asia
(Singapore) Pte., Barclays Bank PLC, Singapore Branch, BNP
Paribas, Crédit Agricole Corporate and Investment Bank,
Singapore Branch, DBS Bank Ltd.,, Goldman Sachs
(Singapore) Pte., J.P. Morgan Securities Asia Private Limited,
Merrill Lynch (Singapore) Pte. Ltd., Skandinaviska Enskilda
Banken AB (publ), Société Générale, Standard Chartered Bank
(Singapore) Limited and UBS AG Singapore Branch

Trustee under the Indenture . . ... Deutsche Bank Trust Company Americas (the “New York
Trustee”)

Paying Agent and Transfer Agent
in New York and London under

thelndenture .................. Citibank, N.A., London Branch

Paying Agent in Singapore under

the Indenture .................. Citicorp Investment Bank (Singapore) Limited

Registrar under the Indenture . . ..  Citibank, N.A., London Branch (the “New York Registrar”)

Trustee under the Singapore Law
TrustDeed .................... DBS Trustee Limited (the “Singapore Trustee”)

Issuing and Paying Agent, Paying

Agent, Calculation Agent and

Transfer Agent in relation to Notes

governed by Singapore law . .. ... DBS Bank Ltd.

Paying Agent in Singapore in
relation to Notes governed by

Singaporelaw ................. DBS Bank Ltd.
Registrar in relation to Notes
governed by Singapore law . . . . .. DBS Bank Ltd. (the “Singapore Registrar”)

Trustee under the English Law

TrustDeed .................... DB Trustees (Hong Kong) Limited (the “English Trustee” and,
together with the New York Trustee and the Singapore Trustee,
the “Trustees”)
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Issuing and Paying Agent, Paying
Agent, Calculation Agent and
Transfer Agent in relation to
Notes governed by English law ..

Paying Agent in Singapore in
relation to Notes governed by
Englishlaw ....................

Registrar in relation to Notes
governed by Englishlaw ........

CMU Lodging and Paying Agent,
Transfer Agent and Registrar in
relation to Notes cleared through
theCMU ......................

Citibank, N.A., London Branch

Citicorp Investment Bank (Singapore) Limited

Citibank, N.A., London Branch (the “English Registrar”)

The Hongkong and Shanghai Banking Corporation Limited (the
“CMU Lodging and Paying Agent”)

The aggregate principal amount (which in the case of Notes
issued at a premium, shall be the aggregate initial offering
price, in the case of Notes issued at a discount from their
principal amount, shall be their principal amount, in the case of
partly paid Notes, shall be the amount of subscription monies
paid up at such time, and in the case of Notes denominated in
a currency other than U.S. dollars, the equivalent amount in
another currency determined in accordance with the
Programme Agreement) of Notes outstanding at any time shall
not exceed US$25,000,000,000 (or the equivalent in other
currencies) which amount may be increased pursuant to the
Programme Agreement.

As at the date of this Offering Circular, US$500,000,000
aggregate principal amount of 5.375% Guaranteed Debentures
due 2039, S$300,000,000 aggregate principal amount of 4.0%
Guaranteed Notes due 2029, S$300,000,000 aggregate
principal amount of 4.2% Guaranteed Notes due 2039,
S$$500,000,000 aggregate principal amount of 3.785%
Guaranteed Notes due 2025, S$500,000,000 aggregate
principal amount of 4.0475% Guaranteed Notes due 2035,
£500,000,000 aggregate principal amount of 5.125%
Guaranteed Notes due 2040, S$1,000,000,000 aggregate
principal amount of 4.2% Guaranteed Notes due 2050,
US$500,000,000 aggregate principal amount of 3.375%
Guaranteed Notes due 2042, €500,000,000 aggregate principal
amount of 1.5% Guaranteed Notes due 2028,
US$1,350,000,000 aggregate principal amount of 3.625%
Guaranteed Notes due 2028, €500,000,000 aggregate principal
amount of 0.5% Guaranteed Notes due 2031, €500,000,000
aggregate principal amount of 1.25% Guaranteed Notes due
2049, US$750,000,000 aggregate principal amount of 1.00%
Guaranteed Notes due 2030, US$1,000,000,000 aggregate
principal amount of 2.25% Guaranteed Notes due 2051,
US$1,000,000,000 aggregate principal amount of 2.50%
Guaranteed Notes due 2070, US$750,000,000 aggregate
principal amount of 1.625% Guaranteed Notes due 2031,
US$750,000,000 aggregate principal amount of 2.375%
Guaranteed Notes due 2041, US$1,000,000,000 aggregate
principal amount of 2.75% Guaranteed Notes due 2061,
S$1,500,000,000 aggregate principal amount of 2.8%
Guaranteed Notes due 2071, €750,000,000 aggregate principal
amount of 3.25% Guaranteed Notes due 2027, €750,000,000
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Distributions .....

Currencies .......

Series ...........

Maturities ........

Issue Price .......

Forms of the Notes

aggregate principal amount of 3.50% Guaranteed Notes due
2033, CNY750,000,000 aggregate principal amount of 3.2%
Guaranteed Notes due 2029, CNY400,000,000 aggregate
principal amount of 3.35% Guaranteed Notes due 2039 and
CNY450,000,000 aggregate principal amount of 3.4%
Guaranteed Notes due 2044 have been issued under the
Programme and remain outstanding.

The Notes are being offered from time to time by the Issuer
through the Dealers. The Issuer may sell Notes to the Dealers
acting as principals for resale to investors or other purchasers
and may also sell Notes directly on its own behalf. Notes may
be distributed on a syndicated or non-syndicated basis. See
“Plan of distribution”.

Euros, Renminbi, Singapore dollars, Sterling, U.S. dollars and,
subject to compliance with all relevant laws, regulations and
directives, such other currencies as may be agreed between
the Issuer and the relevant Dealers and specified in the
relevant Pricing Supplement (each a “Specified Currency”).

Each series of Notes 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. See the
relevant Pricing Supplement.

Notes will be issued in series, with all Notes in a series having
the same maturity date and terms otherwise identical (except in
relation to issue dates, interest paid or payable on or prior to
the first interest payment date after issuance thereof, issue
prices and related matters). The Notes of each series will be
interchangeable with all other Notes of that series.

The Notes will mature on a date specified in the relevant
Pricing Supplement, as selected by the relevant Dealer(s) and
agreed to by the Issuer and subject to such other minimum or
maximum maturities as may be allowed or required from time to
time by the relevant central bank (or equivalent body) or any
laws or regulations applicable to the Issuer or the Guarantor or
the relevant Specified Currency.

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

Notes may be issued in bearer or in registered form, as
specified in the relevant Pricing Supplement. Bearer Notes will
not be exchangeable for Registered Notes, and Registered
Notes will not be exchangeable for Bearer Notes.

Each series of Bearer Notes will initially be represented by a
Temporary Global Note or a Permanent Global Note which, in
each case, may be deposited on or about the Issue Date with
CDP, subject to any restrictions or conditions which may be
applicable (as specified in the relevant Pricing Supplement), or
with a common depositary for Euroclear, Clearstream, or with a
sub-custodian for the CMU or any other agreed clearance
system compatible with Euroclear and Clearstream. Interests in
a Temporary Global Note will be exchangeable, in whole or in
part, as described therein, for interests in a Permanent Global
Note from the Exchange Date. Interests in a Permanent Global
Note may be exchanged for Definitive Bearer Notes only in the

5




limited circumstances described therein and summarised in
“Form of Notes — Bearer Notes”. Any interest in a Temporary
Global Note or a Permanent Global Note will be transferable or
exchangeable only in accordance with the rules and procedures
for the time being of CDP, Euroclear, Clearstream, the CMU
and/or any other agreed clearance system, as appropriate.
Each series of Bearer Notes shall comply with United States
Treasury Regulations §1.163-5(c)(2)(i)(D) or any successor
regulation for purposes of Section 4701 of the United States
Internal Revenue Code (the “D Rules”) unless otherwise stated
in the relevant Pricing Supplement. Bearer Notes issued in
compliance with the D Rules will be initially represented by a
Temporary Global Note.

Each series of Registered Notes, which are sold outside the
United States in reliance on Regulation S, will, unless otherwise
specified in the relevant Pricing Supplement, be represented by
a Regulation S Global Note, which will be deposited on or
about the Issue Date with, and registered in the name of, CDP,
subject to any restrictions or conditions which may be
applicable (as specified in the relevant Pricing Supplement), or
deposited with a common depositary for, and registered in the
name of a nominee of, Euroclear and Clearstream, or with a
custodian for, and registered in the name of a nominee of, DTC
for the accounts of Euroclear and Clearstream, or with a sub-
custodian for the CMU. With respect to all offers or sales by a
Dealer of an unsold allotment or subscription and in any case
prior to the expiry of the Distribution Compliance Period (as
defined in “Form of Notes”), beneficial interests in a
Regulation S Global Note of such series may be held only
through CDP, Euroclear, Clearstream, DTC for the accounts of
Euroclear and Clearstream or the CMU. Regulation S Global
Notes will be exchangeable for Definitive Registered Notes only
in the limited circumstances more fully described in “Annex A
— Global clearance and settlement”.

Each series of Registered Notes sold to QIBs in compliance
with Rule 144A and subject to the transfer restrictions
described in “Notice to purchasers and holders of Registered
Notes and transfer restrictions” and the relevant Pricing
Supplement will, unless otherwise specified in the relevant
Pricing Supplement, be represented by a DTC Restricted
Global Note, which will be deposited on or about the Issue Date
with a custodian for, and registered in the name of a nominee
of, DTC. Persons holding beneficial interests in the DTC
Restricted Global Notes will be entitled or required, as the case
may be, under the circumstances described in the Indenture or
the English Law Trust Deed, as the case may be, to receive
physical delivery of Definitive Registered Notes.

Notes initially offered and sold in the United States to
Institutional Accredited Investors pursuant to Section 4(a)(2) of
the Securities Act or in a transaction otherwise exempt from
registration under the Securities Act and subject to the transfer
restrictions described in “Notice to purchasers and holders of
Registered Notes and transfer restrictions” and the relevant
Pricing Supplement will be issued only as Definitive IAI
Registered Notes and will not be represented by a Global Note.

Application will be made to have Notes of any series accepted
for clearance and settlement through the facilities of DTC,
Euroclear and Clearstream, as appropriate. In addition,
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Interest Rates . . .

Withholding Tax

application may be made to have the Notes of any series
accepted for clearance and settlement through CDP or the
CMU. See “Annex A — Global clearance and settlement”.

Interest-bearing Notes may be issued either as Fixed Rate Notes
or Floating Rate Notes. Interest on Floating Rate Notes may be
determined with reference to one or more of the Commercial
Paper Rate, the Prime Rate, the CD Rate, the Federal Funds
Rate, the Treasury Rate, the CMT Rate, EURIBOR, SOFR,
SONIA, SORA or another interest rate basis, each as adjusted
by the Spread and/or Spread Multiplier, if any, as set forth in the
relevant Pricing Supplement. Interest on Floating Rate Notes
may also be determined on the same basis as the floating rate
under a notional interest rate swap transaction in the relevant
Specified Currency governed by an agreement incorporating the
2006 ISDA Definitions or the 2021 ISDA Interest Rate
Derivatives Definitions, as specified in the relevant Pricing
Supplement, each as published by the International Swaps and
Derivatives Association, Inc. Any Floating Rate Note may also
have a maximum and/or minimum interest rate limitation. See
“Description of the Notes governed by New York law”, “Terms
and conditions of the Notes governed by Singapore law” and
“Terms and conditions of the Notes governed by English law”.
Zero coupon Notes may be issued at their principal amount or at
a discount from their principal amount and will not bear interest.

All payments in respect of Notes, the Receipts and the
Coupons and payments under the Guarantee will be made free
and clear of, and will be payable by the Issuer and the
Guarantor without withholding or deduction for, or on account
of, any taxes, duties, assessments, levies, imposts or other
governmental charges (“Taxes”) imposed by or for the account
of Singapore and, where applicable, certain other jurisdictions
(as described in “Description of the Notes governed by New
York law — Payments of Additional Amounts”, “Terms and
conditions of the Notes governed by Singapore law —
Taxation” and “Terms and conditions of the Notes governed by
English law — Taxation”), except as otherwise required by law.
If the Issuer or the Guarantor is required by law to deduct or
withhold any such Taxes, the Issuer or the Guarantor will,
subject to certain exceptions as described in “Description of the
Notes governed by New York law — Payments of Additional
Amounts”, “Terms and conditions of the Notes governed by
Singapore law — Taxation” and “Terms and conditions of the
Notes governed by English law — Taxation”, be required to pay
such additional amounts as are necessary to enable holders of
Notes (“Noteholders”) not denominated in Singapore dollars to
receive, after such deductions or withholding, the amounts they
would have received in the absence of such withholding or
deductions. No such additional amount shall be payable in
relation to Notes denominated in Singapore dollars. See
“Description of the Notes governed by New York law —
Payments of Additional Amounts”, “Terms and conditions of the
Notes governed by Singapore law — Taxation” and “Terms and
conditions of the Notes governed by English law — Taxation”.

As set out in “Certain tax considerations — Singapore taxation”,
payments of interest and other Qualifying Income (as defined
therein) derived from any tranche of the Notes which are QDS
(as defined therein) are not subject to withholding of tax by the
Issuer, subject to the conditions stated in such section.
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Denominations ..

Change in Obligor

In making an investment decision, investors are strongly
advised to consult their own professional advisers in respect of
the tax implications of holding the Notes. See “Certain tax
considerations”.

Notes will be issued in the denominations indicated in the
relevant Pricing Supplement (the “Specified Denomination(s)”),
except that the minimum denomination of each Note will be
such as may be allowed or required from time to time by the
relevant central bank (or equivalent body) or any laws or
regulations applicable to the relevant Specified Currency.

Unless otherwise stated in the relevant Pricing Supplement,
Notes in registered form shall be issued in minimum
denominations of (i) US$200,000 (or its equivalent in any other
currency) for Notes issued pursuant to Rule 144A or
Regulation S and higher integral multiples of US$1,000 (or its
equivalent as aforesaid) or (ii) US$250,000 (or its equivalent in
any other currency) for Notes issued to Institutional Accredited
Investors pursuant to Section 4(a)(2) of the Securities Act or in
a transaction otherwise exempt from under the Securities Act
and higher integral multiples of US$1,000 (or its equivalent as
aforesaid). Notes in registered form which have a maturity of
less than one year and 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
of the FSMA will have a minimum denomination of £100,000 (or
its equivalent in other currencies).

In the case of Notes governed by Singapore law and Notes
governed by English law, the Issuer may, without the consent
of the Trustee, the Noteholders or Couponholders (as defined
herein), at any time after any issue of such Notes, (i) reduce the
denomination of such Notes into smaller divisible amounts
and/or (ii) remove or reduce the minimum denomination
requirement in respect of such Notes. See Condition 1 in each
of “Terms and conditions of the Notes governed by Singapore
law — Form, Denomination and Title” and “Terms and
conditions of the Notes governed by English law — Form,
Denomination and Title”. Prospective purchasers should
consider the Issuer’s rights with respect to the reduction or
removal of the minimum denomination of the Notes after
issuance in light of their own internal requirements as to the
minimum denominations of securities they may purchase and
hold, if any, and legal or other obligations applicable to them.

Each of the Issuer and the Guarantor is permitted to
consolidate with or merge into any Person, in each case, where
the Issuer or the Guarantor, as the case may be, is not the
surviving or resulting entity, or convey, transfer, sell or lease, in
one transaction or a series of transactions, directly or indirectly,
all or substantially all of its property and assets to any Person,
so long as the conditions set forth in “Description of the Notes
governed by New York law — Consolidation, merger and sale
of assets”, “Terms and conditions of the Notes governed by
Singapore law — Consolidation, Merger and Sale of Assets and
Substitution”, or “Terms and conditions of the Notes governed
by English law — Consolidation, Merger and Sale of Assets
and Substitution”, as the case may be, are satisfied. The
approval from Noteholders is not required if the Issuer or the
Guarantor, as the case may be, satisfies such conditions.
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Negative Pledge .
Cross Default . ..

Redemption . ...

Redemption by Instalments .. ...

In the case of Notes denominated
in Renminbi — Payment of U.S.

Dollar Equivalent

None.

The terms of the Notes will contain a cross default provision in
respect of other indebtedness of the Issuer and the Guarantor.

Unless previously redeemed or purchased and cancelled or
unless such Note is stated in the relevant Pricing Supplement
as having no fixed maturity date, the Notes will be redeemed on
their maturity date at the redemption amount specified in the
relevant Pricing Supplement (the “Redemption Amount”).

The Notes may also be redeemed at the option of the Issuer for
certain taxation reasons set forth in “Description of the Notes
governed by New York law — Optional tax redemption”, “Terms
and conditions of the Notes governed by Singapore law —
Redemption, Purchase and Options — Redemption for
Taxation Reasons” and “Terms and conditions of the Notes
governed by English law — Redemption, Purchase and
Options — Redemption for Taxation Reasons”, as the case
may be.

The Notes governed by New York law may, unless otherwise
specified in the relevant Pricing Supplement, be redeemed at
the option of the Issuer in whole or in part at an amount equal
to the greater of (i) their Redemption Amount and (ii) the Make
Whole Amount (which is an amount determined by discounting
the principal amount of the Notes plus all required remaining
scheduled interest payments due on such Notes at a rate equal
to (a) the yield of Treasury Notes (as defined in “Description of
the Notes governed by New York law — Interest and Interest
Rates — CMT Rate Notes”) of the same maturity plus (b) a
spread specified in the relevant Pricing Supplement) in each
case, together with accrued but unpaid interest to (but
excluding) the date of redemption.

The Notes governed by Singapore law and the Notes governed
by English law may, unless otherwise specified in the relevant
Pricing Supplement, be redeemed at the option of the Issuer in
whole or in part at the Optional Redemption Amount, together
with interest accrued to the date fixed for redemption.

The relevant Pricing Supplement will indicate whether the
Notes can otherwise be redeemed prior to their maturity date at
the option of the Issuer and/or the Noteholders and, if so, the
terms applicable to such redemption.

The Pricing Supplement issued in respect of each issue of
Notes that are redeemable in two or more instalments will set
out the dates on which, and the amounts in which, such Notes
may be redeemed.

If by reason of Inconvertibility, Non-transferability or llliquidity
(each as defined in Condition 6(i) in the “Terms and conditions of
the Notes governed by English law”), or if Renminbi is otherwise
not available to the Issuer or the Guarantor as a result of
circumstances beyond their control and such unavailability has
been independently determined by a Renminbi Dealer (as
defined herein), neither the Issuer nor the Guarantor is able or it
would be impractical for the Issuer or the Guarantor, as the case
may be, to satisfy payments of principal or interest (in whole or in
part) in respect of Notes when due in Renminbi in Hong Kong,
the Issuer or the Guarantor, as the case may be, may settle any
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Credit Ratings

Status of the Notes .. ...........

Guarantee . . ..

Listing of the Notes ............

Governing Law

such payment (in whole or in part) in U.S. dollars on the due date
at the U.S. Dollar Equivalent (as defined in the aforesaid
Condition 6(i)) of any such Renminbi denominated amount.

The Guarantor has been assigned overall corporate credit
ratings of “Aaa” by Moody’s and “AAA” by S&P. Each series of
Notes issued under the Programme may be rated or unrated.
Where a series of Notes is rated, such credit rating will not
necessarily be the same as the credit ratings assigned to the
Guarantor. A credit rating is a statement of opinion and is not a
recommendation to buy, sell or hold the Notes and may be
subject to suspension, revision or withdrawal at any time by the
assigning credit rating agency.

Unless otherwise stated in the relevant Pricing Supplement, the
Notes will constitute direct, unsecured and unsubordinated
obligations of the Issuer and will rank pari passu among
themselves and at least pari passu with all other existing and
future unsecured and unsubordinated obligations of the Issuer,
other than with respect to obligations which may be preferred
by law or rank senior by operation of law.

The Guarantor will fully, unconditionally and irrevocably
guarantee to each Noteholder the due payment of all amounts
owing from time to time under the Notes. Unless otherwise
stated in the relevant Pricing Supplement, the Guarantee of the
Notes will constitute a direct, unconditional, unsecured and
unsubordinated obligation of the Guarantor and will rank at
least pari passu with all existing and future unsecured and
unsubordinated obligations of the Guarantor (other than with
respect to obligations which may be preferred by law or rank
senior by operation of law) and senior to all existing and future
subordinated obligations of the Guarantor.

Application has been made to the SGX-ST for permission to
deal in and quotation of any Notes which are agreed at the time
of issue thereof to be so listed on the SGX-ST. Such
permission will be granted when such Notes have been
admitted to the Official List of the SGX-ST. There is no
assurance that the application to the SGX-ST for the listing of
the Notes will be approved. If the application to the SGX-ST to
list a particular series of Notes is approved, such Notes listed
on the SGX-ST will be traded on the SGX-ST in a board lot size
of at least $$200,000 (or its equivalent in other currencies).
Unlisted series of Notes may also be issued pursuant to the
Programme. The Notes may also be listed on such other or
further stock exchange(s) as may be agreed between the
Issuer and the relevant Dealer(s) in relation to each series of
Notes. The Pricing Supplement relating to each series of Notes
will state whether or not the Notes of such series will be listed
on any stock exchange(s) and, if so, on which stock
exchange(s) the Notes are to be listed.

Notes denominated in Renminbi will be governed by, and
construed in accordance with, the laws of England. Notes
denominated in Singapore dollars will be governed by, and
construed in accordance with, the laws of Singapore. All other
Notes will be governed by, and construed in accordance with,
the laws of England, the laws of the State of New York, the
laws of Singapore or such other law as specified in the relevant
Pricing Supplement and in such Notes. Bearer Notes will be
governed by laws other than those of the State of New York.

10




Submission to Jurisdiction ... ...

Security Codes . ...

Selling Restrictions

Notes governed by the laws of the State of New York shall be
issued under a second amended and restated indenture dated
as at 18 July 2022 (as may be further amended, supplemented
or otherwise modified and in effect from time to time, the
“Indenture”) among the Issuer, the Guarantor and the New York
Trustee. Notes governed by the laws of Singapore shall be
issued under a second amended and restated trust deed
governed under Singapore law dated 18 July 2022 (as may be
further amended, supplemented or otherwise modified and in
effect from time to time, the “Singapore Law Trust Deed”)
among the Issuer, the Guarantor and the Singapore Trustee.
Notes governed by the laws of England shall be issued under a
second amended and restated trust deed governed under
English law dated 18 July 2022 (as may be further amended,
supplemented or otherwise modified and in effect from time to
time, the “English Law Trust Deed”) among the Issuer, the
Guarantor and the English Trustee. Notes issued under other
laws shall be issued under such instrument(s) as may be
appropriate as set out in the relevant Pricing Supplement and in
such Notes.

The Issuer has submitted to the non-exclusive jurisdiction of
(i) any New York state or U.S. federal court sitting in The City of
New York in the Borough of Manhattan for any legal action or
proceeding arising out of or relating to the Indenture or Notes
governed by the laws of the State of New York and (ii) the
courts of England for any legal action or proceeding arising out
of or relating to the English Law Trust Deed or Notes governed
by the laws of England. The Issuer has also submitted to the
jurisdiction of the courts of Singapore for any legal action or
proceedings arising out of or in connection with the Singapore
Law Trust Deed or Notes governed by the laws of Singapore.

The Common Code and the ISIN number for each Bearer
Series of Notes, and the Common Code, ISIN number and the
CUSIP numbers for each Registered Series, will be contained
in the Pricing Supplement relating thereto. In addition, the
Issuer will make an application with respect to any Registered
Global Notes to be accepted for deposit by DTC, Euroclear,
Clearstream, CDP or the CMU, as the case may be. Notes
lodged with a sub-custodian for the CMU, will have a CMU
Instrument Number.

The offer and sale of Notes and the delivery of this Offering
Circular is restricted in certain jurisdictions. See “Plan of
distribution”, “Notice to purchasers and holders of Registered
Notes and transfer restrictions” and any additional selling and

transfer restrictions set out in the relevant Pricing Supplement.

Bearer Notes will be issued in compliance with the D Rules
unless (i) the relevant Pricing Supplement states that Bearer
Notes are issued in compliance with rules in substantially the
same form as U.S. Treasury Regulations §1.163-5(c)(2)(i)(C)
for purposes of Section 4701 of the United States Internal
Revenue Code (the “C Rules”) or (ii) Bearer Notes are issued
other than in compliance with the D Rules or the C Rules but
only in circumstances in which the Notes will not constitute
“registration required obligations” for U.S. federal income tax
purposes, which circumstances will be referred to in the
relevant Pricing Supplement as a transaction to which the Tax
Equity and Fiscal Responsibility Act of 1982 (“TEFRA”) rules
are not applicable.
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Risk factors

This Offering Circular contains forward-looking statements that involve risks and uncertainties. All
investments carry risks, including investments in the Notes. The following section does not describe all
of the risk factors relating to an investment in the Notes. Prospective investors in the Notes should
carefully read this Offering Circular in its entirety, including the following risk factors.

Risks related to the Issuer and Temasek

Temasek and its portfolio companies are subject to macroeconomic, strategic, financial,
operational and political risks

Temasek and its portfolio companies are subject to macroeconomic, strategic, financial, operational
and political risks. See “Business of Temasek — Risk management”. In particular, its investment
portfolio is subject to investment and market risks as well as concentration risks. Temasek’s
investment portfolio may be concentrated in certain sectors and geographic regions or in certain
individual investments which may or may not be listed. Temasek’s investment portfolio profile may
change from period to period depending on various factors, including market conditions, investment
opportunities and investments and/or divestments undertaken by Temasek.

As described in “Management’s discussion and analysis of financial condition and results of
operations — Significant factors affecting the Temasek Group’s financial condition and results of
operations — Global market and economic conditions”, there is considerable uncertainty surrounding
the global macroeconomic outlook, and the Temasek Group’s results of operations could be materially
affected by conditions in the global capital markets and the economy generally.

The global economy has been more robust than expected, and is likely to remain on stable footing, even
as growth in the US is moderating. However, there is considerable uncertainty over the global outlook.
Geopolitical tensions are a key concern, primarily centred on tense US-China and cross-strait relations,
as well as the wars in Ukraine and Gaza. A rightward shift in power in Europe could slow the momentum
of green policies in the continent. Elections in the US and the potential change in leadership and
Congress composition also pose risks to the US fiscal outlook, independence of the Federal Reserve and
green ftransition ambitions. In addition, the US’ immigration and international trade policies could see
significant change. These could negatively impact economic activity while pressuring inflation higher and
could result in significant repricing of risk premia across asset markets. Emerging economies could in
turn be hard hit on the back of capital outflows and significant currency pressure in such a scenario.
There also remain risks that the effects of past monetary tightening have yet to be fully felt, which carries
the potential for an unexpected demand slowdown and rise in defaults in future. A severe fallout in
China’s property sector remains a risk that could have spillover effects on the rest of the world. Over the
longer term, heightened geopolitical tensions and continued broader adoption of protectionist measures
could lead to further economic fragmentation, resulting in lower growth potential and higher trend
inflation. As the environment gets increasingly complex and downside risks rise, episodes of volatility in
financial markets could be more frequent and severe.

Downside risks and volatility in the global financial markets have had, and could in the future have, a
significant impact on the value of Temasek’s portfolio, the value and profitability of Temasek’s portfolio
companies and, in turn, the Temasek Group’s revenue and profitability. In addition, these conditions
have had, and could in the future have, a significant impact on the ability of Temasek’s portfolio
companies to pay dividends or make other distributions or payments to Temasek, or may result in
investments not generating anticipated returns.

Temasek’s consolidated results of operations could be adversely impacted by a decline in the value of
its investment securities as Temasek is required to record year-on-year changes in the market value of
its sub-20% investments as profits or losses in the Temasek Group’s income statement. In such case,
Temasek’s consolidated shareholder’s equity would also be adversely impacted due to the decline in
the value of its investment securities. Furthermore, because Temasek has investments in various
geographic regions that are denominated in different foreign currencies, Temasek’s returns on these
investments, including any dividends received from these investments, are subject to foreign exchange
rate risks. Fluctuations between these currencies and the Singapore dollar, Temasek’s reporting
currency, also expose Temasek to translation risk when accounting for these investments in its
financial statements. While Temasek adopts a portfolio risk management approach and regularly
monitors its portfolio in respect of such risks, these risks are inherent in Temasek’s business and
cannot be eliminated. Any such risks, if they materialise, may adversely affect the Temasek Group’s
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financial condition and results of operations. Furthermore, any political instability, terrorism or military
conflict in the countries or regions in which Temasek invests or globally could materially and adversely
affect the Temasek Group’s results of operations, financial position and cash flows.

Credit ratings assigned to Temasek are statements of opinion and not investment
recommendations

Temasek has been assigned overall corporate credit ratings of “Aaa” by Moody’s and “AAA” by S&P. A
credit rating is a statement of opinion and is not a recommendation to buy, sell or hold the Notes. While
all Notes issued under the Programme to date have been assigned credit ratings of “Aaa” by Moody’s
and/or “AAA” by S&P, each series of Notes that may be issued under the Programme may be rated or
unrated. Credit ratings are subject to suspension, revision or withdrawal at any time. Credit rating
agencies may also revise or replace entirely the methodology applied to assign credit ratings. Temasek
has been assigned overall corporate credit ratings, and may additionally be issued a stand-alone credit
rating. No assurance can be given that if Temasek were issued such a stand-alone credit rating, it
would be the same as or would not be lower than its overall corporate credit rating. Moreover, no
assurances can be given that a credit rating will remain for any given period of time or that a credit
rating will not be lowered or withdrawn entirely for any reason. Additionally, Temasek’s credit ratings
are based on information available to the rating agencies, and there can be no assurance that such
information will continue to be available to the rating agencies to enable them to maintain such ratings.
Investors should consult their own financial or other professional adviser before making any decisions
based on credit ratings. Moody’s and S&P have not provided their consent to the inclusion of such
information in this Offering Circular and therefore are not liable for information regarding credit ratings
contained herein. Neither the Issuer nor Temasek has any obligation under the Notes to inform
Noteholders of any such revision, downgrade or withdrawal. A suspension, revision or withdrawal at
any time of the credit rating assigned to Temasek, the Programme or the Notes may adversely affect
the market price or liquidity of the Notes. Moreover, Temasek’s credit ratings do not reflect the potential
impact related to market or other risks discussed above relating to the Notes. See “Credit ratings”.

Temasek, its Investment Holding Companies and its portfolio companies are exposed to
various regulatory and litigation risks

Temasek and its Investment Holding Companies hold investments in many countries. This means
Temasek and such entities are subject to different judicial systems and complex legal and regulatory
requirements across many jurisdictions, which change from time to time and are becoming increasingly
onerous. These include antitrust and competition laws, foreign investment laws, laws on foreign
subsidies, and economic sanctions and export control laws, as well as governmental policies relating to
the implementation of such laws. Regulatory matters or litigation actions involving Temasek or its
Investment Holding Companies or legal and regulatory requirements or restrictions applicable to
Temasek or such entities in any jurisdiction may result in significant costs or other losses to Temasek
or such entities and may have a material adverse effect on the Temasek Group’s financial condition
and results of operations.

Temasek’s portfolio companies have facilities and provide products and services in many countries
around the world. This means Temasek and its portfolio companies are subject to different judicial
systems and complex legal and regulatory requirements across many jurisdictions, which change from
time to time and are becoming increasingly onerous. These include trade and non-trade barriers, Base
Erosion and Profit Shifting 2.0 requirements to allocate profits to market jurisdictions and payment of
global minimum taxes, and laws, regulations and rules relating to environmental, social and
governance (‘ESG”) matters, data privacy and cybersecurity, as well as the risk of regulatory or
litigation action by regulators or private parties. Any regulatory or litigation actions against Temasek or
its portfolio companies or legal and regulatory requirements or restrictions applicable to Temasek or
such entities in any jurisdiction may result in significant costs or other losses to Temasek or such
entities and may have a material adverse effect on the Temasek Group’s financial condition and results
of operations.

Note 39 of the consolidated financial statements of Temasek included elsewhere in this Offering
Circular includes more information on examples of regulatory and litigation actions against members of
the Temasek Group.
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The Issuer is an Investment Holding Company, and Temasek is an investment company that is
substantially dependent on the payment of dividends and distributions by its portfolio
companies, and cash receipts from disposals of its investments in its portfolio companies

The lIssuer is indirectly, through an Investment Holding Company, a wholly-owned subsidiary of
Temasek. It is an Investment Holding Company whose principal activity is financing. The Issuer will
provide the proceeds from any issuance of Notes under the Programme to Temasek and its
Investment Holding Companies to fund their ordinary course of business, unless otherwise disclosed in
the relevant Pricing Supplement.

As Temasek is an investment company incorporated for the purpose of holding and managing its
investments both in Singapore and other countries, its operating cash flows and its ability to meet its
obligations, including under the Guarantee and funding the Issuer’'s payment obligations on the Notes,
are substantially dependent upon the receipt of funds from its portfolio companies to it in the form of
dividends, distributions or otherwise, cash receipts from disposals or divestitures of its investments and
its ability to borrow. Temasek’s portfolio companies are legally distinct and managed independently
from Temasek and these companies have no obligation to make any payments or funds available with
respect to Temasek’s obligations or any amounts due. Dividends and distributions (if any) are made by
Temasek’s portfolio companies at their discretion. The ability of Temasek’s portfolio companies to pay
dividends or make other distributions or payments to Temasek is subject to, among others, availability
of profits or funds, restrictions on the payment of dividends contained in each portfolio company’s
indebtedness and applicable laws and regulations. The Notes contain no covenants that prevent
Temasek’s portfolio companies from entering into agreements which may restrict their ability to pay
dividends or make distributions to Temasek.

Liabilities relating to investments and divestments

In connection with an investment in, or divestment of, an interest in a company, Temasek may be
exposed to certain claims or liabilities relating to the subject company (or its ownership interest
therein), including without limitation tax or environmental claims or liabilities. There can be no
assurance that any such claim or liability would not have a material adverse effect on Temasek’s
financial condition and results of operations.

Government ownership of Temasek

Temasek is wholly-owned by the Government through MOF. However, as the Government is not
obligated to provide financial support to Temasek, Temasek’s obligations under the Guarantee are not
guaranteed by the Government and the Government has no obligation to Noteholders. There can be
no assurance that the Government will provide financial support to Temasek in the event that Temasek
is unable to meet its obligations under the Guarantee. In addition, the Government is not obligated to,
and there can be no assurance that it will, maintain its current level of ownership in Temasek.

Under the Singapore Companies Act, Temasek’s business is managed by or under the direction of its
Directors. Notwithstanding that the Government, through MOF as its 100% shareholder, has the
capacity to cause a shareholder resolution for the appointment or removal of the Directors of Temasek
to be passed, such appointment or removal is subject to safeguards under the Constitution of
Singapore (the “Constitution”). See “Annex C — Constitutional safeguards”. While the Government,
through MOF, has not taken any action to cause any shareholder resolution to be passed by MOF for
the removal of any Director of Temasek, subject to applicable laws including the safeguards under the
Constitution, there can be no assurance that the Government will not do so in the future in a way that is
inconsistent with the interests of Noteholders.

Dependence on the Singapore economy

Any recession or other deterioration in Singapore’s economy, changes in taxation or any decline in
business, industrial, manufacturing or financial activity in Singapore could materially and adversely
affect the Temasek Group’s results of operations, financial position and cash flows. See
“Management’s discussion and analysis of financial condition and results of operations — Significant
factors affecting the Temasek Group’s financial condition and results of operations — The Singapore
economy”.

Temasek and its portfolio companies may face risks associated with sustainability matters

There is increasing scrutiny related to sustainability matters from various stakeholders, which at times
could result in additional costs or other impacts to Temasek or its portfolio companies’ operations or
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reputations. Sustainability initiatives undertaken by Temasek and its portfolio companies to improve
sustainability performance may require considerable investments and may not have the desired
results. There is no guarantee that Temasek or its portfolio companies will achieve their sustainability
targets or that such targets, if met, will achieve the positive impact intended, either on particular
sustainability matters or as a whole. Addressing sustainability matters often requires the use of
estimates, assumptions, methodologies and third-party information, all of which are subject to change
from time to time and, ultimately, inherently uncertain. If actual results differ from estimates or
assumptions, if methodologies change or prove to be ineffective or if third-party information is
inaccurate or incomplete, it may cause statements or actions that Temasek or its portfolio companies
take to be inaccurate, inconsistent with past statements or actions or subject to misinterpretation.
Stakeholders can have varying or divergent perceptions on sustainability matters, and standards and
methodologies for such matters (including for the measuring and reporting of information) continue to
evolve. Temasek expects that its and its portfolio companies’ practices and approaches regarding
sustainability matters will evolve as well, and there can be no assurance that these approaches will
align with the expectations of any particular stakeholder. If stakeholders deem Temasek’s or its
portfolio companies’ practices or approaches to sustainability matters to not be appropriate, it may
adversely impact reputations or result in additional costs.

Enforceability of civil liabilities under securities laws of jurisdictions outside Singapore,
including U.S. federal securities laws

Each of the Issuer and Temasek is incorporated under the laws of Singapore, and all or a significant
portion of their assets are located in Singapore and certain other jurisdictions outside the United States
and England and Wales. In addition, a majority of their Directors and executive officers, and certain of
the parties named in this Offering Circular reside in Singapore, and all or a significant portion of the
assets of such persons may be located in Singapore and certain other jurisdictions outside the United
States and England and Wales. As a result, it may not be possible for investors to enforce against
them or the Issuer or Temasek in courts outside Singapore and outside such other jurisdictions,
including U.S. courts and English courts, judgments predicated upon the civil liability provisions of
(i) the U.S. federal securities laws or (ii) the securities laws of England and Wales. In particular,
investors should be aware that judgments of U.S. courts or English courts based upon the civil liability
provisions of (i) the federal securities laws of the United States or (ii) the securities laws of England
and Wales may not be enforceable in Singapore courts, and there is doubt as to whether Singapore
courts will enter judgments in original actions brought in Singapore courts based solely upon the civil
liability provisions of (i) the federal securities laws of the United States or (ii) the securities laws of
England and Wales.

Neither Temasek nor the Issuer will be registered under the Investment Company Act

Neither Temasek nor the Issuer will be registered as an investment company under the Investment
Company Act and U.S. investors will not be entitled to the benefits of that Act. The Investment
Company Act provides certain protections to investors and imposes certain restrictions on registered
investment companies, none of which will be applicable to either Temasek or the Issuer or investors in
either Temasek or the Issuer.

Application of Singapore insolvency and related laws to the Issuer and the Guarantor may
result in a material adverse effect on the Noteholders

There can be no assurance that the Issuer and/or the Guarantor will continue to be able to pay its
debts and will not become bankrupt or insolvent or be the subject of judicial management, schemes of
arrangement, winding-up or liquidation orders or other insolvency-related proceedings or procedures.
In the event of an insolvency or near insolvency of the Issuer and/or the Guarantor, the application of
certain provisions of Singapore insolvency and related laws may have a material adverse effect on the
Noteholders. Without being exhaustive, below are some matters that could have a material adverse
effect on the Noteholders.

Where the Issuer or the Guarantor is insolvent or close to becoming insolvent and the Issuer or, as the
case may be, the Guarantor 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 the Issuer or, as the case may be, the Guarantor. It may
also be possible that if a company related to the Issuer or, as the case may be, the Guarantor
proposes a creditor scheme of arrangement and obtains an order for a moratorium, the Issuer or, as
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the case may be, the Guarantor may also seek a moratorium even if the Issuer or, as the case may be,
the Guarantor is not in itself proposing a scheme of arrangement. These moratoriums can be lifted with
court permission and in the case of judicial management, with the consent of the judicial manager or
with court permission. Accordingly, if for instance there is any need for one or more of the Trustees to
bring an action against the Issuer or, as the case may be, the Guarantor, the need to obtain court
permission or the judicial manager's consent may result in delays in being able to bring or continue
legal proceedings that may be necessary in the process of recovery.

Further, Noteholders 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 may be bound by a scheme of
arrangement to which they may have dissented.

The Insolvency, Restructuring and Dissolution Act 2018 (the “IRD Act’) was passed in the Parliament
of Singapore (“Parliament”) 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, the Notes.
However, it may apply to related contracts that are not found to be directly connected with the Notes.

Risks related to the Notes
Effects of redemption

If any series of Notes is redeemable at the option of the Issuer or is otherwise subject to mandatory
redemption, the Notes may be redeemed at a time when prevailing interest rates are relatively low. If
this happens, a Noteholder, generally, will not be able to reinvest the redemption proceeds in a
comparable security at an effective interest rate as high as that of the redeemed Notes. For this
reason, an optional or mandatory redemption feature can affect the market value of the Notes.
Whether or not any series of Notes may be redeemed at the option of the Issuer will be specified in the
relevant Pricing Supplement.

Transfer restrictions relating to the Notes

The Notes have not been and will not be registered under the Securities Act or the securities or “blue
sky” laws of any state of the United States. Noteholders may not offer or sell the Notes in the United
States or to, or for the account or benefit of, U.S. persons except as permitted by the terms of the
Notes and pursuant to an exemption from, or a transaction not subject to, the registration requirements
of the Securities Act and applicable state securities laws, or pursuant to an effective registration
statement. In addition, the Notes have not been registered under the securities laws of any other
country. It is the Noteholder’s obligation to ensure that its offers and sales of the Notes in the United
States and other countries comply with applicable securities laws and the terms of the Notes. See
“Notice to purchasers and holders of Registered Notes and transfer restrictions” and any additional
transfer restrictions set out in the relevant Pricing Supplement.

Furthermore, if the U.S. investors of any series of Notes are restricted to QIBs that are also QPs, and
Notes are acquired by persons that are not qualified to hold the Notes, such Notes may be subject to
provisions requiring forfeiture and/or compulsory transfer. Whether or not such restrictions or forfeiture
and/or compulsory transfer provisions apply to any series of Notes will be specified in the relevant
Pricing Supplement.

No existing trading market for the Notes

Each new series of Notes will constitute a new class of securities with no established market or prior
trading history. While certain of the Notes issued under the Programme may be listed on the SGX-ST,
there can be no assurance that a market for such Notes will be available or, if it is available, that it will
provide investors with an avenue for liquidity for their investment, nor is there any assurance as to how
long such Notes will be listed on the relevant stock exchange or the prices at which they may trade. In
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particular, the Notes could trade at prices that may be higher or lower than the initial offering price due
to many factors, including prevailing interest rates, Temasek’s credit profile, the market for similar
securities and general macroeconomic and market conditions in Singapore and elsewhere. There is no
assurance that Noteholders will be able to sell their Notes at a price which is attractive to them, or be
able to sell their Notes at all.

A Dealer may agree to make a market for the Notes following an issuance of such Notes. However,
such obligations would be subject to limitations, including the ability of securities dealers in making a
market for the Notes. Therefore, there can be no assurance that a market for the Notes will develop or
be available.

Noteholders seeking to enforce the Guarantee will rank behind creditors of Temasek’s
Investment Holding Companies and portfolio companies (other than the Issuer)

Although the Noteholders (and other equally ranked creditors) will rank ahead of Temasek’s shareholder
in terms of payment priority if Temasek becomes insolvent, the Noteholders are not creditors of
Temasek’s Investment Holding Companies and portfolio companies (other than the Issuer). Generally,
claims of creditors, including trade creditors, and claims of preferred shareholders, if any, of such
companies will have priority with respect to the assets and earnings of such companies over the claims of
Temasek and its creditors, including Noteholders seeking to enforce the Guarantee (that is, the Notes
and the Guarantee are structurally subordinated to all and any existing and future liabilities and
obligations of such companies). None of the Indenture, the Singapore Law Trust Deed or the English Law
Trust Deed, as the case may be, pursuant to which the Notes will be issued contains any restrictions on
the ability of Temasek or its Investment Holding Companies and portfolio companies to incur
indebtedness.

See also “— Risks Related to the Issuer and Temasek — The Issuer is an Investment Holding Company,
and Temasek is an investment company that is substantially dependent on the payment of dividends and
distributions by its portfolio companies, and cash receipts from disposals of its investments in its portfolio
companies”.

Risks relating to Singapore taxation

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 Income Tax Act 1947 of Singapore (“ITA”), subject to the fulfilment of certain conditions more
particularly described in “Certain tax considerations — Singapore taxation”. However, there can be no
assurance that such Notes will continue to enjoy the tax concessions afforded by such designation
should the relevant tax laws be amended or revoked at any time.

Risks related to Notes which are linked to “benchmarks”

Interest rates or other types of rates and indices which are deemed to be “benchmarks”, such as the
Euro Interbank Offered Rate (“EURIBOR”), are the subject of ongoing national and international
regulatory review and reform, with further changes anticipated. Such reforms may cause a
“benchmark” to perform differently than it has done in the past or to be discontinued. Any such
consequence could have a material adverse effect on any Notes referencing or linked to such a
benchmark.

Benchmark regulations in the EU and the UK apply to the provision of benchmarks, the contribution of
input data to a benchmark and the use of a benchmark in those respective jurisdictions. These
regulations could have a material impact on any Notes linked to or referencing a benchmark, in
particular, if the methodology or other terms of the benchmark are changed in order to comply with the
requirements of any such regulation. In each case, such changes could, among other things, have the
effect of reducing or increasing the rate or level, or affect the volatility of, the published rate or level of
the benchmark.

More broadly, any of the international or national reforms, or the general increase in regulatory scrutiny
of benchmarks, could increase the costs and risks of administering or participating in the setting of a
benchmark and complying with any such regulations or requirements. Such factors may have the
following effect on certain benchmarks: (i) discourage market participants from continuing to administer
or contribute to certain benchmarks, (ii) trigger changes in the rules or methodologies used in certain
benchmarks, or (iii) lead to the disappearance of the benchmarks. Any of the above changes or any
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other consequential changes as a result of international or national reforms or other initiatives or
investigations, could have a material adverse effect on the value of and return on any Notes linked to
or referencing a “benchmark”.

In accordance with the terms and conditions of the Notes, Notes which reference any affected
benchmark may be subject to the adjustment of the interest provisions in certain circumstances, such
as the potential elimination of the relevant benchmark. The circumstances which could trigger such
adjustments are beyond the Issuer’s control. The subsequent use of a replacement benchmark may
result in changes to the terms and conditions of the Notes (which could be extensive) and/or interest
payments that are lower than or that do not otherwise correlate over time with the payments that could
have been made on such Notes if the relevant benchmark remained available in its current form.

The application of any spread adjustments to the Notes intended to reduce or eliminate, to the extent
reasonably practicable in the circumstances, any economic prejudice or benefit (as applicable) to
investors arising out of the replacement of the relevant benchmark may not achieve this objective. Any
such changes may result in the Notes performing differently (which may include payment of a lower
interest rate) than if the original benchmark continued to apply. There is no assurance that the
characteristics of any replacement benchmark would be similar to the affected benchmark, that any
replacement benchmark would produce the economic equivalent of the affected benchmark or would
be a suitable replacement for the affected benchmark. The choice of a replacement benchmark is
uncertain and could result in the use of risk-free rates (see “—The market continues to develop in
relation to risk-free rates (including SOFR, SONIA and SORA) as a reference rate for Floating Rate
Notes” for the risks relating to the use of such rates) and/or in the replacement benchmark being
unavailable or indeterminable.

In certain circumstances the ultimate fallback of interest for a particular Interest Period may result in
the rate of interest for the immediately preceding Interest Period being used. This may result in the
effective application of a fixed rate for Floating Rate Notes based on the rate which was last observed
on the Relevant Screen Page or the initial Rate of Interest. Furthermore, if the Issuer determines it is
not able to follow the prescribed steps set out in the terms and conditions of the Notes, the relevant
fallback provisions may not operate as intended at the relevant time. Any such consequence could
have a material adverse effect on the trading markets for such Notes, the liquidity of such Notes and/or
the value of and return on any such Notes.

The terms and conditions of the Notes may require the exercise of discretion by the lIssuer, its
designee or an independent adviser, as the case may be, and the making of potentially subjective
judgments (including as to the occurrence or not of any events which may trigger amendments to the
terms and conditions of the Notes) and/or the amendment of the terms and conditions of the Notes
without the consent of Noteholders. The interests of the Issuer or those of its designee or the
independent adviser, as applicable, in making such determinations or amendments may be adverse to
the interests of the Noteholders. Moreover, any of the above matters or any other significant change to
the setting or existence of any relevant reference rate could affect the ability of the Issuer to meet its
obligations under Notes linked to a benchmark or could have a material adverse effect on the market
value or liquidity of, and the amount payable under, such Notes. Investors should consider these
matters when making their investment decision with respect to such Notes. Investors should also
consult their own independent advisers and make their own assessment about the potential risks
imposed by any regulations relating to benchmarks and/or risks arising from any possible cessation or
reform of certain reference rates.

The market continues to develop in relation to risk-free rates (including SOFR, SONIA and
SORA\) as a reference rate for Floating Rate Notes

Investors should be aware that the international debt capital markets continue to develop in relation to
SOFR, SONIA and SORA as reference rates in the capital markets and their adoption as alternatives
to the relevant interbank offered rates. Furthermore, SOFR, SONIA and SORA reference rates are
based on ‘overnight rates’. Overnight rates differ from interbank offered rates, such as EURIBOR, in a
number of material respects, including (without limitation) that such interbank offered rates are
backward-looking, risk-free overnight rates, whereas EURIBOR is expressed on the basis of a forward-
looking term and includes a risk-element based on inter-bank lending. As such, investors should be
aware that overnight rates may behave materially differently as interest reference rates for Notes
issued under the Programme compared to interbank offered rates.

The future performance of SOFR, SONIA and SORA is impossible to predict. The level of SOFR,
SONIA or SORA over the term of Floating Rate Notes may bear little or no relation to the historical
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level of SOFR, SONIA or SORA. Prior observed patterns, if any, in the behaviour of market variables,
such as correlations, may change in the future. While some pre-publication hypothetical performance
data has been published by the Federal Reserve Bank of New York (the “Federal Reserve”) for SOFR,
such data inherently involves assumptions, estimates and approximations. As such, no future
performance of risk-free rates or Floating Rate Notes linked to or which reference a risk-free rate may
be inferred from any of the hypothetical or actual historical performance data. In addition, investors
should be aware that risk-free rates may behave materially differently from interbank offered rates as
interest reference rates. For example, daily changes in SOFR have, on occasion, been more volatile
than daily changes in comparable benchmarks or other market rates.

In addition, the market or a significant part thereof may adopt an application of SOFR, SONIA or SORA
that differs significantly from that set out in the terms and conditions applicable to the particular series
of Notes. The Issuer may also in the future issue securities referencing SOFR, SONIA or SORA that
differ materially in respect of interest determination when compared with any Notes referencing SOFR,
SONIA or SORA previously issued by it under the terms and conditions of the Notes. As SOFR, SONIA
or SORA are published and calculated by third parties based on data received from other sources, the
Issuer and Temasek have no control over its determination, calculation or publication. There can be no
guarantee that SOFR, SONIA or SORA will not be discontinued or fundamentally altered in a manner
that is materially adverse to the interests of investors in Floating Rate Notes linked to or which
reference a SOFR, SONIA or SORA rate (or that any applicable benchmark fallback provisions
provided for in the terms and conditions of the Notes will provide a rate which is economically
equivalent for Noteholders). None of the Federal Reserve, in respect of SOFR, the Bank of England, in
respect of SONIA, or the Monetary Authority of Singapore (“MAS”), in respect of SORA, has any
obligation to consider the interests of Noteholders in calculating, adjusting, converting, revising or
discontinuing SOFR, SONIA or SORA, as applicable. If the manner in which a risk-free rate is
calculated is changed, that change may result in a reduction of the amount of interest payable on such
Notes and the trading price of such Notes. Further, the rate of interest payable on Floating Rate Notes
which reference a risk-free rate is only capable of being determined at the end of the relevant Interest
Accrual Period and shortly prior to the relevant Interest Payment Date. It may therefore be difficult for
investors in Floating Rate Notes which reference a risk-free rate to reliably estimate the amount of
interest which will be payable on such Notes. Further, in contrast to EURIBOR-based Notes, if Notes
referencing a risk-free rate become due and payable as a result of an Event of Default, or are
otherwise redeemed early on a date which is not an Interest Payment Date, the final Rate of Interest
payable in respect of such Notes shall only be determined on the date on which the Notes become due
and payable and shall not be reset thereafter.

Investors should also be aware that the manner of adoption or application of SOFR, SONIA or SORA
as a reference rate in the international debt capital markets may differ materially compared with the
application and adoption of SOFR, SONIA or SORA in other markets, such as the derivatives and loan
markets. Investors should carefully consider how any mismatch between the adoption of SOFR,
SONIA or SORA as a reference rate across these markets may impact any hedging or other
arrangements which they may put in place in connection with any acquisition, holding or disposal of
Floating Rate Notes linked to or which reference a risk-free rate.

Since risk-free rates are relatively new market indices and continue to develop, Floating Rate Notes
linked to or which reference a 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 linked to or which reference a risk-free rate may evolve over time and, as a result, trading
prices of such Notes may be lower than those of Notes that are linked to or which reference a risk-free
rate that are issued later. Further, if a risk-free rate does not prove to be widely used in securities like
the Notes, the trading price of Floating Rate Notes linked to or which reference a risk-free rate may be
lower than those of Notes linked to or which reference indices that are more widely used. Investors in
such Notes may not be able to sell such Notes at all or may not be able to sell such Notes 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 volatility and market risk.

Investors should note that interest on Notes linked to or which reference a risk-free rate will be
calculated and paid in accordance with the detailed provisions of the terms and conditions applicable to
the particular series of Notes and the applicable Pricing Supplement. In particular (i) where the Interest
Determination Date in respect of an Interest Accrual Period falls before the end of that Interest Accrual
Period, the interest payable in respect of that Interest Accrual Period will not reflect any increase (or
decrease) in the relevant underlying daily risk-free rate after that Interest Determination Date; (ii) if
SOFR Payment Delay is specified in the applicable Pricing Supplement as the relevant Compound
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Daily SOFR Average, interest will be paid after the end of the Interest Accrual Period for which it has
been calculated (for each Interest Accrual Period other than the final Interest Accrual Period); and
(iii) where Payment Delay is specified in the applicable Pricing Supplement to determine Compounded
Daily SORA, interest will be paid after the end of the Interest Accrual Period for which it has been
calculated (for each Interest Accrual Period other than the final Interest Accrual Period).

Investors should consider these matters when making their investment decision with respect to any
Floating Rate Notes linked to or which reference a risk-free rate.

Terms and expressions used but not defined in this risk factor have the respective meanings given to
them in the Indenture, the Singapore Law Trust Deed or the English Law Trust Deed, as the case may
be.

An investment in the Notes is subject to payment default risk

An investment in the Notes is essentially a loan of money to the Issuer. An investment in the Notes is
subject to payment default risk. Payment default risk is the risk that the Issuer will fail to timely make
interest payments when due or principal payments at maturity and thus default on the Notes. The
probability of payment default by each issuer is different, depending on, among other things, its
financial position, indebtedness and other financial obligations. Some issuers, or their bonds, are rated
by credit rating agencies, based on the credit rating agencies’ respective assessments of the issuer’s
quality of assets, cash flows, liquidity positions and other factors. Each credit rating agency has its own
proprietary criteria for assessing credit quality. Issuers with higher credit quality are generally regarded
to be less likely to default, and thus, all things being equal, generally pay lower interest rates.
Conversely, issuers with lower credit quality are generally more likely to pay higher interest rates,
because investors are generally regarded as taking on a higher default risk. According to Moody’s, the
average annual corporate default rates between 2004 and 2023 for issuers with credit ratings of “Aaa”,
“Aa”, “A”, “Baa”, “Ba”, “B” and “Caa” to “C” were 0.00%, 0.03%, 0.06%, 0.20%, 0.59%, 1.69% and
8.16%, respectively. For more information about credit ratings, see “— Risks related to the Issuer and
Temasek — Credit ratings assigned to Temasek are statements of opinion and not investment
recommendations” and “Credit ratings”.

An investment in the Notes is subject to inflation risk

Noteholders may suffer erosion on the return of their investments due to inflation. Noteholders may
have an anticipated real rate of return in mind based on expected inflation rates when purchasing the
Notes. An unexpected increase in inflation could reduce the real returns, as the principal repayment
and interest payments on the Notes may not keep pace with actual inflation.

An investment in the Notes is subject to interest rate risk

Noteholders may suffer unforeseen losses (both realised and unrealised) due to fluctuations in interest
rates. In particular, fixed rate Notes may see their price fluctuate due to fluctuations in interest rates.
Generally, following a rise in interest rates, prospective purchasers of the Notes in the trading market
may have opportunities to instead invest in newly issued notes bearing higher interest rates, which in
turn may cause a decrease in demand for the Notes and a fall in the prices of the Notes. The price of
the Notes may be similarly affected which may result in a capital loss for Noteholders. There is no
assurance that Noteholders will be able to sell their Notes at a price which is attractive to them, or be
able to sell their Notes at all. Conversely, when interest rates fall, the prices of the Notes and the prices
at which the Notes trade may rise. Noteholders may enjoy a capital gain but interest payments
received may be reinvested at lower prevailing interest rates.

Risks related to Notes denominated in Renminbi

Notes denominated in Renminbi may be issued under the Programme. Notes denominated in
Renminbi are subject to additional risks, including those discussed below.

Renminbi is not freely convertible; and there are significant restrictions on remittance of
Renminbi into and outside the PRC

Renminbi is not freely convertible at present. The PRC government continues to regulate conversion
between Renminbi and foreign currencies, including the Hong Kong dollar, despite the significant
reduction over the years by the PRC government of control over routine foreign exchange transactions
under current accounts.
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Remittance of Renminbi by foreign investors into the PRC for the settlement of capital account items,
such as capital contributions, 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. PRC regulation on the remittance of Renminbi into the PRC for
settlement of capital account items is developing gradually.

There is no assurance that the PRC government will continue to gradually liberalise the control over
cross-border Renminbi remittances in the future, that the existing schemes for Renminbi cross-border
utilisation will not be discontinued or that new PRC regulations will not be promulgated in the future
which have the effect of restricting or prohibiting the remittance of Renminbi into or outside the PRC.

In the event that Temasek decides to remit some or all of the proceeds into the PRC in Renminbi, its
ability to do so will be subject to obtaining all necessary approvals from, and/or registration or filing
with, the relevant PRC government authorities. There is no assurance that the necessary approvals
from, and/or registration or filing with, the relevant PRC government authorities will be obtained at all
or, if obtained, they will not be revoked or amended in the future.

Temasek may need to source Renminbi offshore to finance Temasek’s obligations under Notes
denominated in Renminbi, including in the event that Temasek does remit some or all of the proceeds
into the PRC in Renminbi and Temasek subsequently is not able to repatriate funds out of the PRC in
Renminbi, and Temasek’s ability to do so will be subject to the overall availability of Renminbi outside
the PRC.

There is limited availability of Renminbi outside the PRC

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 (“Settlement Arrangements”)
on the clearing of Renminbi business with financial institutions (“Renminbi Clearing Banks”) in a
number of financial centres and cities, including Hong Kong and Singapore, 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 is limited.

There are restrictions imposed by the PBOC on cross-border Renminbi settlement by participating
banks, such as those relating to direct transactions with PRC enterprises. Furthermore, the
participating banks do not have direct Renminbi liquidity support from the PBOC. Each Renminbi
Clearing Bank may request for indirect liquidity support by the PBOC through trading in the inter-bank
market in the PRC, or accept liquidity support from the local monetary regulating authority (for
example, the MAS in the case of Singapore) obtained via currency swaps between such local
monetary regulating authority and the PBOC, for the purpose of meeting the Renminbi needs of the
participating banks in the same jurisdiction as the Renminbi Clearing Bank for Renminbi-denominated
transactions. Renminbi Clearing Banks only have access to onshore liquidity support from the PBOC
for the purpose of squaring open positions of participating banks for limited types of transactions and
they are not required to square for participating banks any open positions resulting from other foreign
exchange transactions or conversion services. In such cases, participating banks will need to source
Renminbi from outside the PRC to square such open positions.

Although it is expected that the offshore Renminbi market will continue to grow in depth and size, its
growth 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 in the future or Settlement
Agreements will not be terminated or amended in the future, which could have the effect of restricting
the availability of Renminbi offshore. The limited availability of Renminbi outside the PRC may
adversely affect the liquidity of the Notes. To the extent the Issuer or Temasek, as the case may be, is
required to source Renminbi in the offshore market to service the Notes, there is no assurance that it
will be able to source such Renminbi on satisfactory terms, if at all.

Investment in Notes denominated in Renminbi is subject to exchange rate risks

The value of Renminbi against the U.S. dollar and other currencies is affected by changes in the PRC
and international political and economic conditions and by many other factors and may fluctuate.
Subject to the option of the Issuer or Temasek, as the case may be, to pay amounts in U.S. dollars by
reason of Inconvertibility, Non-transferability or llliquidity as further described in Condition 6(i) in the
“Terms and conditions of the Notes governed by English law”, all payments of interest and principal will
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be made with respect to the Notes in Renminbi. As a result, the value of these Renminbi payments in
U.S. dollars or other applicable currencies terms may vary with the prevailing exchange rates in the
marketplace. If the value of Renminbi depreciates against the U.S. dollar or other foreign currencies,
the value of investments in U.S. dollars or other applicable currencies will decline. Depreciation of the
Renminbi against such currency could cause a decrease in the effective yield of the Renminbi Notes
below their stated coupon rates and could result in a loss when the return on Notes denominated in
Renminbi is translated into such currency. In addition, there may be tax consequences for investors as
a result of any foreign currency gains resulting from any investment in Notes denominated in Renminbi.

Payments in respect of Notes denominated in Renminbi will only be made to investors in the
manner specified in the Notes

Investors may be required to provide certifications and other information (including Renminbi account
information) in order to be allowed to receive payments in Renminbi in accordance with the Renminbi
clearing and settlement system for participating banks in Hong Kong.

All payments to investors in respect of Notes denominated in Renminbi will be made solely by (i) when
Notes are represented by a global certificate deposited with a sub-custodian for the CMU, transfer to a
Renminbi bank account maintained in Hong Kong in accordance with prevailing CMU rules and
procedures, or (i) when Notes are in definitive form, transfer to a Renminbi bank account maintained in
Hong Kong in accordance with prevailing rules and regulations. The Issuer cannot be required to make
payment by any other means (including in any other currency or in bank notes, by cheque or draft or by
transfer to a bank account in the Chinese Mainland). While Notes denominated in Renminbi are
represented by a global certificate deposited with a sub-custodian for the CMU, investors will be able to
trade their beneficial interests only through the CMU. A holder of a beneficial interest in such a global
certificate must rely on the procedures of the CMU to receive payments under the Notes. Holders of
beneficial interests in a global certificate will not have a direct right to vote in respect of the Notes.
Instead, such holders will be permitted to act only to the extent that they are enabled by the CMU to
appoint appropriate proxies.

Temasek cannot be required to make payment by any other means (including, subject to Condition 6(i)
in the “Terms and conditions of the Notes governed by English Law”, in any other currency (unless
specified in the relevant Pricing Supplement) or in bank notes, by cheque or draft or by transfer to a
bank account in the PRC).
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Use of proceeds

The net proceeds arising from the issuances of Notes under the Programme (after deduction of
underwriting fees, discounts and commissions and other expenses incurred by the Issuer associated
with the Programme) will be provided by the Issuer to Temasek and its Investment Holding Companies
to fund their ordinary course of business, unless otherwise disclosed in the relevant Pricing
Supplement.
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Capitalisation

The following table sets forth the Temasek Group’s capitalisation as at 31 March 2024. The information
presented in Singapore dollars has been extracted from the consolidated financial statements of
Temasek as at 31 March 2024.

As at 31 March 2024
(S$ million) (US$ million)®

Long-term debt

Total long-term debt* . .. ... 129,890 96,215
Total equity

Equity attributable to equity holder of Temasek ............ ... ... ... ... .... 354,601 262,667
Non-controlling interests . ... ... .. 54,488 40,361
Total equity . ... 409,089 303,028
Capitalisation . ... ... .. 538,979 399,243
Note:

*

See note 29 Borrowings of Temasek’s consolidated financial statements included elsewhere in this Offering Circular.

(1) Translated using the Bloomberg Generic Price for Singapore dollars of S$1.35 per US$1.00 on 31 March 2024,
giving effect to rounding where applicable.
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Selected financial and other data

The following tables set forth selected financial data for the Temasek Group as at and for the years
ended 31 March 2022, 2023 and 2024. The selected financial data for the Temasek Group as at and
for the years ended 31 March 2022, 2023 and 2024 should be read in conjunction with the
consolidated financial statements of Temasek and the related notes thereto included elsewhere in this
Offering Circular.

The consolidated financial statements of Temasek included elsewhere in this Offering Circular have
been prepared in accordance with IFRS.

The Temasek Group adopted new and amended IFRS and interpretations to IFRS that were
mandatory for application for the year ended 31 March 2024. The effects of adoption of the new
accounting standards are disclosed in note 2.5 of Temasek’s consolidated financial statements
included elsewhere in this Offering Circular. Also see “Management’s discussion and analysis of
financial condition and results of operations — Basis of preparation of Temasek’'s consolidated
financial statements”.

Solely for the convenience of the reader, the Singapore dollar amounts as at and for the year ended
31 March 2024 have been translated to U.S. dollars using the Bloomberg Generic Price for Singapore
dollars of S$1.35 per US$1.00 on 31 March 2024, giving effect to rounding where applicable. For
additional information regarding convenience translations in this Offering Circular, see “Certain
definitions and conventions” on page Vviii.

Selected income statement data
Year ended 31 March

2022 2023 2024 2024
(S$ million) (US$ million)

Revenue ....... .. ... . 134,862 167,388 156,837 116,176
Costofsales.........ccoiiiiiiiiiniiin. . (104,208) (130,424) (116,684) (86,433)
Gross profit . ... 30,654 36,964 40,153 29,743
Otherincome,net ........... ... ... ... ...... 5,184 (10,632) 6,785 5,026
Selling and distribution expenses . ................ (2,655) (3,393) (3,454) (2,559)
Administrative expenses ............ ... ... (9,345) (10,358) (11,212) (8,305)
Finance expenses ............ ... ... it (4,792) (6,167) (7,663) (5,676)
Otherexpenses ............c.ccoiiiiiiiinina.. (10,871) (14,099) (18,825) (13,945)
Share of profit of associates, netoftax ............ 6,665 4,674 2,777 2,057
Share of profit of joint ventures, netoftax .......... 3,065 2,771 2,287 1,694
Profit/(loss) beforetax .................. ... .. ... 17,905 (240) 10,848 8,035
TaX @XPENSE . . .o i ettt (4,209) (3,293) (1,982) (1,468)
Profit/(loss) fortheyear ......................... 13,696 (3,533) 8,866 6,567
Profit attributable to non-controlling interests .. ..... (3,084) (3,799) (3,486) (2,582)
Profit/(loss) attributable to equity holder of

Temasek ... 10,612 (7,332) 5,380 3,985

25



Selected statement of comprehensive income data
Year ended 31 March

2022 2023 2024 2024
(S$ million) (US$ million)

Profit/(loss) fortheyear ............... ... ........ 13,696 (3,533) 8,866 6,567
Other comprehensive income/(loss)
Net change in fair value, net of tax, of equity

investments at fair value through other

comprehensiveincome .............. ... ... 604 (96) 264 196
Cash flow hedges, netoftax ...................... (3,183) 3,491 1,502 1,113
Translation differences ........... ... ... .. ... ..... 215 (6,499) (1,617) (1,198)
Others, net®M ... ... . . . 795 (3,269) 449 333
Total comprehensive income/(loss) for the year . . .. ... 12,127 (9,906) 9,464 7,011
Total comprehensive income attributable to non-

controllinginterests ......... ... .. .. ... ... .. ..., (4,183) (1,271) (2,516) (1,864)
Total comprehensive income/(loss) attributable to

equity holder of Temasek ....................... 7,944 (11,177) 6,948 5,147

Note:

(1) Comprises disposal or dilution of investments in associates and joint ventures; share of associates’ and joint
ventures’ reserves; disposal of investments in subsidiaries, with loss of control; and others, net.
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Selected balance sheet data

Non-current assets

Property, plant and equipment ................
Right-of-useassets .........................
Intangibleassets ........... ... ... L.
Biological assets ............ ... ... ... ... ...
Associates . ...
Jointventures .. ....... ... il
Financialassets . ............ ... .. ... ... ....
Derivative financial instruments ...............
Investment properties .......... ... ... ...
Deferredtaxassets .........................
Other non-currentassets ....................

Currentassets ...,

Totalassets ..............................

Equity attributable to equity holder of
Temasek

Share capital ......... ... .. i
Otherreserves ...,
Fairvaluereserve ..........................
Hedging and cost of hedging reserve ..........
Currency translationreserve . .................
Accumulated profits .. .......... ... .. ...

Non-controlling interests .....................

Totalequity ............. ... ... ... ......

Non-current liabilities

Borrowings ......... ..
Derivative financial instruments ...............
Provisions . ......... ..
Deferred income and liabilities ................
Deferred tax liabilities .......................
Other non-current liabilities .. .................

Current liabilities . ..........................
Total liabilities ............................

Total equity and liabilities ..................

Selected cash flow statement data

Net cash flows from operating activities ........
Net cash flows used in investing activities ......

Net cash flows from/(used in) financing

activities . ...

Net increase in cash and cash equivalents . . .. ..

Cash and cash equivalents at the beginning of

theyear ... ... ... .
Effects of exchange rate changes .............

Cash and cash equivalents at the end of the

VAT © o

As at 31 March

2022 2023 2024 2024
(S$ million) (US$ million)
81,820 78,434 81,099 60,073
13,956 14,266 14,577 10,798
32,070 41,535 38,433 28,469
404 449 453 336
73,901 74,068 68,753 50,928
25,700 27,479 32,335 23,952
190,971 171,997 171,897 127,331
3,160 2,232 1,472 1,090
71,406 67,843 63,697 47,183
2,196 2,073 2,487 1,842
6,846 4,611 5,461 4,045
502,430 484,987 480,664 356,047
169,868 169,025 180,919 134,014
672,298 654,012 661,583 490,061
79,773 82,702 86,479 64,058
14,033 14,336 14,592 10,809
580 (192) 422 313
(4,508) (1,324) 476 353
(5,565) (11,398) (11,777) (8,724)
273,022 262,401 264,409 195,858
357,337 346,525 354,601 262,667
56,390 53,646 54,488 40,361
413,727 400,171 409,089 303,028
127,887 135,298 129,890 96,215
3,211 1,831 1,208 895
2,067 1,482 1,379 1,022
2,143 2,414 2,729 2,021
7,654 8,705 9,071 6,719
8,120 6,905 7,104 5,262
151,082 156,635 151,381 112,134
107,489 97,206 101,113 74,899
258,571 253,841 252,494 187,033
672,298 654,012 661,583 490,061
Year ended 31 March
2022 2023 2024 2024
(S$ million) (US$ million)
15,631 28,013 20,996 15,553
(16,443) (8,966) (8,869) (6,570)
7,933 (9,665) (11,222) (8,313)
7,121 9,382 905 670
68,175 75,436 83,604 61,929
140 (1,214) (221) (164)
75,436 83,604 84,288 62,435
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Other financial data

As at and for the year ended 31 March

2022 2023 2024 2024
(S$ million, except ratios (US$ million,
and percentages) except ratios
and
percentages)
Net profit excluding unrealised mark-to-market
(“MTM”) gains or losses™ .................. 20,929 14,741 8,786 6,508
Adjusted EBITDA® . ... ... .. ... ... ... ...... 42,900 38,439 32,568 24,124
Adjusted EBITDA interest coverage® .......... 9.0 6.2 4.3 4.3
Netdebt® ... .. ... ... ... 90,045 78,532 76,318 56,532
Net debt/Adjusted EBITDA®) . ................ 2.1 2.0 2.3 2.3
Net debt/capital® (%) ............. ... ....... 17.9 16.4 15.7 15.7
Notes:

(1) As required by IFRS 9 Financial Instruments, Temasek records year-to-year changes in the market value of sub-

()

20% investments as profits or losses in its income statement. To facilitate year-to-year comparisons of Temasek’s
net profit without the impact of fluctuations in the market value of sub-20% investments, additional non-IFRS
information on “net profit excluding unrealised MTM gains or losses” is included in this Offering Circular and in
note 42 of Temasek’s consolidated financial statements included elsewhere in this Offering Circular.

Net profit excluding unrealised MTM gains or losses is not determined in accordance with IFRS as IFRS does not
prescribe the computation methodology of net profit excluding unrealised MTM gains or losses. Net profit excluding
unrealised MTM gains or losses of the Temasek Group is computed by removing unrealised MTM gains or losses
on sub-20% investments held at the end of the year from profit/(loss) attributable to equity holder of Temasek. Net
profit excluding unrealised MTM gains or losses of the Temasek Group is presented as an additional measure
because management believes it facilitates year-to-year comparisons of the Temasek Group’s net profit without the
impact of fluctuations in the market value of sub-20% investments. Net profit excluding unrealised MTM gains or
losses of the Temasek Group may not be comparable to similarly titted measures of other companies that may
determine such similarly titled measures differently. It should not be considered in isolation or as an alternative to
net profit as an indicator of operating performance.

Reconciliation of profit/(loss) attributable to equity holder to net profit excluding unrealised MTM gains or losses:
Year ended 31 March

2022 2023 2024 2024
(S$ million) (US$ million)

Profit/(loss) attributable to equity holder of
Temasek ... 10,612 (7,332) 5,380 3,985

Add: Unrealised MTM losses on sub-20%
investments* ........... ... ... 10,317 22,073 3,406 2,523

Net profit excluding unrealised MTM gains or

[0SSeS ... . 20,929 14,741 8,786 6,508

*

Represents unrealised MTM gains or losses of fair value through profit or loss (“FVTPL”) non-trading
investments held at the end of the year. For more information, see note 42 of the consolidated financial
statements of Temasek included elsewhere in this Offering Circular.

Adjusted EBITDA is not determined in accordance with IFRS as IFRS does not prescribe the computation
methodology of Adjusted EBITDA. Adjusted EBITDA of the Temasek Group is defined as profit/(loss) for the year
before finance expenses, tax expense, depreciation and amortisation of property, plant and equipment, right-of-use
assets and intangible assets, and excluding unrealised MTM gains or losses on sub-20% investments held at the
end of the year. Adjusted EBITDA of the Temasek Group may not be comparable to that of other companies that
may determine Adjusted EBITDA differently. Adjusted EBITDA of the Temasek Group is presented as an additional
measure because management believes that some investors find it to be a useful tool for measuring the Temasek
Group’s ability to fund capital expenditures or to service debt obligations. It should not be considered in isolation or
as an alternative to net profit as an indicator of operating performance or as an alternative to cash flows as a
measure of liquidity.
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Reconciliation of profit/(loss) for the year to Adjusted EBITDA:
Year ended 31 March

2022 2023 2024 2024
(S$ million) (US$ million)

Profit/(loss) fortheyear ..................... ... 13,696 (3,533) 8,866 6,567
Add: Financeexpenses .............. ... .. 4,792 6,167 7,663 5,676
Add: TaXx eXpense . ...........vuiiininannen.n. 4,209 3,293 1,982 1,468
Add: Depreciation of property,

plant and equipment ..................... 6,938 7,130 7,199 5,333
Add: Depreciation of right-of-use assets .......... 1,813 2,020 2,072 1,535
Add: Amortisation of intangible assets . ........... 1,135 1,289 1,380 1,022
Add: Unrealised MTM losses on sub-20%

investments* .. ....... .. 10,317 22,073 3,406 2,523
Adjusted EBITDA .. ... ... . 42,900 38,439 32,568 24,124

*

Represents unrealised MTM gains or losses of FVTPL non-trading investments held at the end of the year. For
more information, see note 42 of the consolidated financial statements of Temasek included elsewhere in this
Offering Circular.

—
w
-

Adjusted EBITDA interest coverage is calculated by dividing Adjusted EBITDA by finance expenses.

—_
Ny
~

Net debt is not determined in accordance with IFRS as IFRS does not prescribe the computation methodology of net
debt. Net debt of the Temasek Group is computed by subtracting cash and cash equivalents (excluding bank
overdrafts) from total debt. Net debt of the Temasek Group may not be comparable to that of other companies that
may determine net debt differently. Net debt of the Temasek Group is presented as an additional measure because
management believes that some investors find it to be a useful tool for assessing the Temasek Group’s net debt
position. It should not be considered in isolation or as an alternative to total debt as a measure of the Temasek
Group’s total debt obligations.

Reconciliation of total debt to net debt:
As at 31 March

2022 2023 2024 2024
(S$ million) (US$ million)
Totaldebt* ... ... . . 165,676 162,396 161,005 119,263
Less: Cash and cash equivalents (excluding bank
overdrafts) ............ .. ... ... (75,631) (83,864) (84,687) (62,731)
Netdebt ...... ... ... i 90,045 78,532 76,318 56,532

*

See note 29 Borrowings of Temasek’s consolidated financial statements included elsewhere in this Offering Circular. This figure
includes bank overdrafts.

(5) Net debt/Adjusted EBITDA is calculated by dividing net debt by Adjusted EBITDA.
(6) Net debt/capital is calculated by dividing net debt by the sum of net debt and total equity expressed as a percentage.
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Management’s discussion and analysis of financial
condition and results of operations

The following discussion and analysis should be read in conjunction with the consolidated financial
statements of Temasek and the related notes thereto for the years ended 31 March 2022, 2023 and
2024 included elsewhere in this Offering Circular.

As the Temasek Group’s results of operations may be materially affected by conditions in the global
capital markets and the economy generally, Temasek has taken note of prevailing macro-economic
and market conditions in major economies as described in “— Significant factors affecting the Temasek
Group’s financial condition and results of operations — Global market and economic conditions” and
“Risk factors — Risks related to the Issuer and Temasek — Temasek and its portfolio companies are
subject to macroeconomic, strategic, financial, operational and political risks”. For the avoidance of
doubt, Temasek is an investment company and its portfolio companies are guided and managed by
their respective boards and management. Temasek does not direct their business decisions or
operations. Accordingly, Temasek does not have the necessary information that would put it in a
position to provide disclosure on any current, future or past trends, uncertainties, demands,
commitments or events which may have a material effect on the net sales or revenues, profitability,
liquidity or capital resources of any such portfolio company or the extent to which such portfolio
company’s performance may affect the Temasek Group as a whole in this Offering Circular.
Consequently, the financial information disclosed in this Offering Circular is not necessarily indicative
of the future operating results or financial condition of any such portfolio company or the extent to
which such portfolio company’s performance may affect the Temasek Group as a whole.

Overview

The Temasek Group had total assets of S$662 billion (US$490 billion) as at 31 March 2024. The
Temasek Group generated revenue of S$157 billion (US$116 billion) and profit attributable to equity
holder of Temasek of S$5 billion (US$4 billion) for the year ended 31 March 2024.

Significant factors affecting the Temasek Group’s financial condition and
results of operations

Global market and economic conditions

The Temasek Group’s results of operations could be materially affected by conditions in the global
capital markets and the economy generally.

The global economy has been more robust than expected, despite significant monetary tightening
across most markets in recent years, and against an increasingly tense geopolitical backdrop. The US
in particular has seen healthy activity expansion, recording gross domestic product (“GDP”) growth of
2.5% in 2023 and 2.9% year-on-year in the first quarter of 2024. While there have been signs of
moderation more recently, the US economy is still expected to generally remain on stable footing. In
other major economies, activity is recovering in the Euro Area following a weak 2023, and China
appears on track to meet its government’s official growth target of 5% in 2024, with more forceful and
coordinated relief measures rolled out more recently to address the ailing property market. The outlook
for emerging markets outside of China remains firm, with domestic demand in large markets like India
and Indonesia expected to be resilient, and a favourable turn in the global goods cycle supporting a
recovery in activity in trade-oriented markets. The disinflation process is underway in advanced
economies, with some central banks already easing, raising the prospect of a gradual normalisation of
tight monetary conditions by others starting later this year. This may also allow central banks in
emerging markets to ease monetary policy. The International Monetary Fund expects global growth of
3.2% in 2024, holding at the same pace as 2023. Against this backdrop, global equities as measured
by the MSCI AC World Index rose 10.3% (on a dollar basis) over the first six months of 2024, following
a 20.1% rally in 2023.

There is considerable uncertainty over the global outlook. Geopolitical tensions are a key concern,
primarily centred on tense US-China and cross-strait relations, as well as the wars in Ukraine and Gaza.
A rightward shift in power in Europe could slow the momentum of green policies in the continent.
Elections in the US and the potential change in leadership and Congress composition also pose risks to
the US fiscal outlook, independence of the Federal Reserve and green transition ambitions.
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In addition, the US’ immigration and international trade policies could see significant change. These could
negatively impact economic activity while pressuring inflation higher and could result in significant
repricing of risk premia across asset markets. Emerging economies could in turn be hard hit on the back
of capital outflows and significant currency pressure in such a scenario. There also remain risks that the
effects of past monetary tightening have yet to be fully felt, which carries the potential for an unexpected
demand slowdown and rise in defaults in future. A severe fallout in China’s property sector remains a risk
that could have spillover effects on the rest of the world. Over the longer term, heightened geopolitical
tensions and continued broader adoption of protectionist measures could lead to further economic
fragmentation, resulting in lower growth potential and higher trend inflation. As the environment gets
increasingly complex and downside risks rise, episodes of volatility in financial markets could be more
frequent and severe. There can be no certainty of how long these current economic conditions will
continue, whether they will deteriorate further, and which of Temasek’s portfolio companies may be
adversely affected. Temasek’s investment portfolio has some concentrated exposure to a few industry
sectors and geographic regions. See “Business of Temasek — Risk Governance — Investment Risk”.

Temasek’s consolidated results of operations could be adversely impacted by a decline in the value of
its investment securities as Temasek is required to record year-on-year changes in the market value of
its sub-20% investments as profits or losses in the Temasek Group’s income statement. In such case,
Temasek’s consolidated shareholder’s equity would also be adversely impacted due to the decline in
the value of its investment securities. To facilitate year-to-year comparisons of the Temasek Group’s
net profit without the impact of fluctuations in the market value of sub-20% investments, additional
non-IFRS information on “net profit excluding unrealised MTM gains or losses” is included in this
Offering Circular and in note 42 of Temasek’s consolidated financial statements included elsewhere in
this Offering Circular.

Temasek’s investments are typically denominated in the local currency of the countries in which the
investments are made. Accordingly, Temasek’s returns on these investments, including any dividends
received from these investments, are subject to foreign exchange rate risks. Furthermore, fluctuations
between these currencies and the Singapore dollar, Temasek’s reporting currency, expose Temasek to
translation risk when accounting for these investments in its financial statements.

Factors such as consumer spending, business investment, government spending, the volatility and
strength of the capital markets and inflation all affect the business and economic environment and,
ultimately, the value and profitability of Temasek’s portfolio companies. Negative trends in these
factors could lead to declines in the Temasek Group’s revenue and profit. In the event of extreme
prolonged market events, such as the global financial crisis, the Temasek Group could incur significant
losses.

The Singapore economy

The Temasek Group’s results of operations could also be materially affected by economic conditions in
Singapore.

Singapore has an export-oriented economy and is a regional business and financial centre with GDP of
S$673.3 billion at current market prices for the 12 months ended 31 December 2023, which is
equivalent to GDP per capita of S$113,779 at current market prices. The following table shows the
annual rates of growth in Singapore’s GDP from 2014 to 2023 based on 2015 market prices.

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Singapore GDP growth (%) ... .. 39 30 36 45 35 13 (39 97 38 1.1

Source: Singapore Department of Statistics

Singapore’s economy slowed in 2023, recording a mild 1.1% expansion. This was largely due to a
contraction in the manufacturing sector, given the downturn in the global goods and electronics cycle.
Construction activity grew at a firm 5.2%, continuing its post-pandemic recovery. Services meanwhile
grew 2.3%, with a slowdown in expansion recorded across most categories, with the exception of
accommodation, as tourist arrivals continued to recover. More generally, restrictive monetary
conditions in Singapore through its nominal effective exchange rate, as conducted by the MAS, likely
also weighed on activity in the tradables sector.

The Singapore economy is expected to register growth of 1.0% to 3.0% in 2024, according to
Singapore’s Ministry of Trade and Industry (“MTI”). It expects manufacturing and trade-related sectors
to see a gradual pickup in growth over the course of the year, in large part supported by electronics,
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due to demand for semiconductors. MTI also expects healthy growth in the aviation and tourism-
related sectors, as well as the financial and insurance sector.

Inflation in Singapore remains above long-term historical averages. This reflects a combination of
factors, including another goods and services tax increase in January 2024, utility and public transport
fare adjustments, higher carbon tax, as well as a tight domestic labour market. The MAS expects both
headline and core inflation momentum to ease over the rest of 2024. Core inflation in particular is
expected to decelerate more discernibly in the fourth quarter of the year, as an expected softening of
the employment market and pickup in productivity growth ease the pace of unit labour cost increases.
The central bank projects both headline and core inflation to average 2.5 to 3.5% in 2024.

Investments and divestments by Temasek

Temasek and/or its subsidiaries may invest and/or divest their investment interests in a range of
companies from time to time. Temasek may invest directly or co-invest with partners. These
investments may take the form of majority or minority stakes or joint ventures. Investments and
divestments by Temasek and/or its subsidiaries may affect the comparability of the Temasek Group’s
historical results of operations between periods, and future investments or divestments by Temasek
and/or its subsidiaries may affect the Temasek Group’s financial condition and results of operations
and the comparability of historical results of operations with future periods.

Basis of preparation of Temasek’s consolidated financial statements
Basis of preparation

The consolidated financial statements of Temasek in this Offering Circular have been prepared in
accordance with IFRS.

Temasek’s consolidated financial statements include the financial data of Temasek and its subsidiaries
as at and for the years ended 31 March 2022, 2023 and 2024, except for companies that have different
financial year ends, which have been consolidated on the basis of their audited financial statements for
the years ended 31 December 2021, 2022 and 2023, respectively. For companies that have different
financial year ends, Temasek has evaluated the significance of transactions that occurred between the
end of such companies’ financial year ends and 31 March 2022, 2023 and 2024, as appropriate, and,
where necessary, made adjustments to the consolidated financial statements in accordance with
IFRS 10 Consolidated Financial Statements and IAS 28 Investments in Associates and Joint Ventures.

Adoption of new and amended IFRS and interpretations to IFRS for the year ended 31 March
2024

Temasek adopted new and amended IFRS and interpretations to IFRS that were mandatory for
application for the year ended 31 March 2024.

For a further discussion of material accounting policies of Temasek and its subsidiaries, see note 2.5
and 3 of Temasek’s consolidated financial statements included elsewhere in this Offering Circular.

Critical estimates and judgements

Preparation of financial statements requires the Temasek Group to make estimates and judgements.
These estimates and judgements are more fully described in note 4 “Critical accounting estimates,
assumptions and judgements” of the consolidated financial statements of Temasek included elsewhere
in this Offering Circular.

Overview of results of operations

Both for internal management review and for the purposes of this discussion, the Temasek Group
aggregates certain income statement line items under net expenses and share of profit of associates
and joint ventures, net of tax, as described below. Management believes this classification enables a
more meaningful analysis of the Temasek Group’s expenses, equity-accounted interests and overall
results of operations.
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The following table sets forth selected income statement data for the Temasek Group for the years
indicated.

Year ended 31 March

2022 2023 2024
(S$ million)
Revenue .. ... 134,862 167,388 156,837
NEt EXPENSES . . . oot (126,687) (175,073) (151,053)
Share of profit of associates and joint ventures, netoftax ................. 9,730 7,445 5,064
Profit/(loss) before tax . . ... 17,905 (240) 10,848
TaX EXPENSE . ittt ettt e e (4,209) (3,293) (1,982)
Profit/(loss) fortheyear ...... ... ... . i 13,696 (3,533) 8,866
Profit attributable to non-controlling interests . ........... ... ... ... ... .. (3,084) (3,799) (3,486)
Profit/(loss) attributable to equity holder of Temasek . ..................... 10,612 (7,332) 5,380

Certain information in the following sections with respect to Temasek’s key portfolio companies is
based on such companies’ audited financial statements. At the Temasek Group level, in connection
with the preparation of Temasek’s consolidated financial statements, Temasek may make certain
consolidation adjustments, including but not limited to reclassification of certain income or expenses to
align to the Temasek Group’s classification and alignment of accounting policies for consistent
application with Temasek Group’s policies. As a result, some of the figures presented below may differ
from the amounts presented in the consolidated financial statements of such companies.

Revenue

Revenue consists of revenue of Temasek and its subsidiaries. The following table sets forth the key
subsidiary contributors to the Temasek Group’s revenue.

Year ended 31 March

2022 2023 2024
(S$ million)

Olam Group Limited™ ... ... 47,002 54,901 48,272
Singapore Airlines Limited . .......... ... .. 7,615 17,775 19,013
Singapore Telecommunications Limited ................................ 15,339 14,624 14,128
Singapore Technologies Engineering Ltd . ............ ... ... ... ...... 7,693 9,035 10,101
Pavilion Energy Pte. Ltd. . ... ... .. . 8,882 12,481 8,273
gategroup Holding AG . .. ... o 2,456 5,672 7,140
PSA International Pte Ltd . ... ... ... ... . . 4,670 7,994 7,095

Sembcorp Industries Ltd . ... ... 7,795 9,395 7,042

Note:

(1) In early 2022, as part of a reorganisation exercise and pursuant to a scheme of arrangement, Olam International
Limited (“Olam International”) was delisted from the SGX-ST, Olam Group Limited (“Olam Group”) became listed on
the SGX-ST and shareholders of Olam International had their shares exchanged for shares of Olam Group.

Net expenses

Net expenses comprise cost of sales, selling and distribution expenses, administrative expenses,
finance expenses and other expenses, net of other income of Temasek and its subsidiaries.
Profitlloss before tax

Profit/loss before tax is derived primarily from gains and losses from divestments, unrealised MTM
gains and losses on sub-20% investments and contributions from subsidiaries, associates and joint
ventures.
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The following table sets forth the key subsidiary contributors to the Temasek Group’s profit/loss before
tax.

Year ended 31 March

2022 2023 2024
(S$ million)

Singapore Airlines Limited .. .......... .. .. . .. (1,090) 2,637 3,037
PSA International Pte Ltd . ........ ... ... .. 1,682 1,940 1,790
Singapore Power Limited . ......... .. ... .. ... ... 2,671 1,235 1,324
Sembcorp Industries Ltd .. ... 423 956 1,233
Singapore Telecommunications Limited . .......................... 2,621 2,598 961
Singapore Technologies Engineering Ltd .......................... 638 597 704
Summer Bloom Investments Pte. Ltd. ............. ... ... ... ..... (326) (1,241) (1,336)
EM Topco Limited .. ... . — (989) (1,376)

Profit/loss before tax includes Temasek’s and its subsidiaries’ share of profit of associates and joint
ventures, net of tax, including DBS Group Holdings Ltd (“DBS”) and AS Watson Holdings Limited (“AS
Watson”).

Tax expense

Tax expense comprises current taxation, deferred taxation and adjustments for prior periods. The
Singapore corporate tax rate was 17% for the years ended 31 March 2022, 2023 and 2024.

Profitlloss attributable to non-controlling interests

Profit/loss attributable to non-controlling interests consist of non-controlling interests’ proportionate
share of the results of operations of Temasek’s subsidiaries that are not wholly-owned.

Comparison of results of operations for the year ended 31 March 2024 with the
year ended 31 March 2023

Revenue

Revenue decreased by S$10,551 million, or 6.3%, to S$156,837 million for the year ended 31 March
2024 from S$167,388 million for the year ended 31 March 2023. The decrease in revenue was
principally due to:

* a decrease in revenue from Olam Group mainly due to lower selling prices across most products
and commodities, offsetting the increase in sales volume;

» a decrease in revenue from Pavilion Energy Pte. Ltd. (“Pavilion Energy”) mainly due to lower
selling prices for liquefied natural gas and natural gas; and

* adecrease in revenue from Sembcorp Industries Ltd (“SCI”) mainly due to the absence of revenue
contribution from Sembcorp Energy India Limited which was disposed of in the year ended 31
March 2023, as well as lower gas and power prices.

The decrease in revenue was partially offset by:

e an increase in revenue from gategroup Holding AG mainly due to an increase in demand for air
travel, resulting in an increase in demand for airline catering services; and

* an increase in revenue from Singapore Airlines Limited (“SIA”) mainly due to an increase in
capacity and sustained strong passenger demand.

Profitlloss before tax

Profit before tax was $$10,848 million for the year ended 31 March 2024 compared to loss before tax
of S$240 million for the year ended 31 March 2023. The increase of S$11,088 million was principally
due to fair value gains on investments at FVTPL of S$7 million for the year ended 31 March 2024 as
compared to fair value losses on investments at FVTPL of S$21,320 million for the year ended
31 March 2023. Fair value gains and losses on investments at FVTPL in each year were mainly
attributable to unrealised MTM losses on sub-20% investments, which were lower at $S$3,406 million
for the year ended 31 March 2024 as compared to $S$22,073 million for the year ended 31 March 2023.
Lower unrealised MTM losses on sub-20% investments were mainly related to investments held by
Temasek and Seviora Holdings Pte. Ltd. (“Seviora”).
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The foregoing was partially offset by:

» a decrease in profit from Mapletree Investments Pte Ltd (“Mapletree”) and TJ Holdings (IIl) Pte.
Ltd. (“TJ(II1)") mainly due to revaluation losses on investment properties during the year ended 31
March 2024 as compared to revaluation gains in the year ended 31 March 2023; and

e a decrease in profit from Singapore Telecommunications Limited (“Singtel”) mainly due to an
exceptional net loss largely from impairment charges, partially mitigated by growth in underlying
earnings.

For more information on “net profit excluding unrealised MTM gains or losses”, see “Selected financial
and other data— Other financial data”.

Tax expense

Tax expense decreased by S$1,311 million, or 39.8%, to S$1,982 million for the year ended 31 March
2024 from S$3,293 million for the year ended 31 March 2023, primarily reflecting the decrease in profit
before tax excluding unrealised MTM losses on sub-20% investments for the year ended 31 March
2024.

Profitlloss attributable to non-controlling interests

Profit attributable to non-controlling interests decreased by S$313 million, or 8.2%, to S$3,486 million
for the year ended 31 March 2024 from S$3,799 million for the year ended 31 March 2023.

Profitlloss attributable to the equity holder of Temasek

As a result of the foregoing factors, profit attributable to the equity holder of Temasek was
S$$5,380 million for the year ended 31 March 2024 compared to loss attributed to the equity holder of
Temasek of S$7,332 million for the year ended 31 March 2023.

Excluding unrealised MTM losses on sub-20% investments of S$3,406 million for the year ended
31 March 2024 and unrealised MTM losses on sub-20% investments of $S$22,073 million for the year
ended 31 March 2023, profit attributable to the equity holder of Temasek decreased by
S$$5,955 million, or 40.4% to S$8,786 million for the year ended 31 March 2024 from S$14,741 million
for the year ended 31 March 2023.

For more information on “net profit excluding unrealised MTM gains or losses”, see “Selected financial
and other data — Other financial data”.

Comparison of results of operations for the year ended 31 March 2023 with the
year ended 31 March 2022

Revenue

Revenue increased by S$$32,526 million, or 24.1%, to S$167,388 million for the year ended 31 March
2023 from S$134,862 million for the year ended 31 March 2022. The increase in revenue was
principally due to:

* an increase in revenue from SIA mainly due to a rebound in passenger flown revenue, with key
markets worldwide having resumed quarantine-free international air travel;

e anincrease in revenue from Olam Group mainly due to higher selling prices across most products
and commodities;

e anincrease in revenue from Pavilion Energy mainly due to higher selling prices for oil and gas;

* an increase in revenue from PSA International Pte Ltd (“PSA”) mainly due to acquisitions of
subsidiaries and higher storage income; and

e anincrease in revenue from gategroup Holding AG mainly due to a significant increase in demand
for air travel, resulting in an increase in demand for airline catering services as well as other
services and products linked principally to airline hospitality and logistics.

Losslprofit before tax

Loss before tax was S$240 million for the year ended 31 March 2023 compared to profit before tax of
S$17,905 million for the year ended 31 March 2022. The loss before tax for the year ended 31 March
2023 was principally due to higher fair value losses on investments at FVTPL of S$21,320 million for
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the year ended 31 March 2023 as compared to $$6,627 million for the year ended 31 March 2022,
mainly from higher unrealised MTM losses on sub-20% investments of $$22,073 million for the year
ended 31 March 2023 as compared to S$10,317 million for the year ended 31 March 2022. The
unrealised MTM losses of $$22,073 million on sub-20% investments for the year ended 31 March
2023 were mainly related to investments held by Temasek and Seviora. In addition, other factors that
contributed to the loss before tax for the year ended 31 March 2023 were:

» adecrease in profit from Fullerton Financial Holdings Pte. Ltd. mainly due to a one-time gain on
partial disposal with loss of control of one of its subsidiaries, Fullerton India Credit Company
Limited, during the year ended 31 March 2022, whereas no such gain occurred in the year ended
31 March 2023;

* adecrease in profit from Singapore Power Limited (“Singapore Power”) mainly due to a one-time
gain on disposal of one of its associates, AusNet Services Limited, during the year ended
31 March 2022, whereas no such gain occurred in the year ended 31 March 2023;

» share of loss of associate from Avanda Global Multi-Asset Fund (“Avanda Global”) due to lower
MTM valuation of certain of its underlying investments;

* a decrease in profit from TJ (Ill) mainly due to the deconsolidation of CapitaLand Integrated
Commercial Trust and CapitaLand China Trust in September 2021 and a lower share of results
from its associates and joint ventures; and

* a decrease in profit from Mapletree mainly due to lower revaluation gains on its investment
properties in the year ended 31 March 2023 as compared to 2022, and a lower share of results
from its associates in the year ended 31 March 2023.

The foregoing was partially offset by:

»  profit from SIA as compared to a loss for the year ended 31 March 2022 mainly due to better
operating performance and lower net finance charges; and

«  profit from Pavilion Energy as compared to a loss for the year ended 31 March 2022 mainly due to
better operating performance, compensation from counterparties for non-deliveries of cargo and a
reversal of impairment loss on exploration and evaluation assets.

For more information on “net profit excluding unrealised MTM gains or losses”, see “Selected financial
and other data — Other financial data”.

Tax expense

Tax expense decreased by S$916 million, or 21.8%, to $$3,293 million for the year ended 31 March
2023 from S$4,209 million for the year ended 31 March 2022, primarily reflecting the decrease in profit
before tax for the year ended 31 March 2023.

Profit attributable to non-controlling interests

Profit attributable to non-controlling interests increased by S$715 million, or 23.2%, to $$3,799 million
for the year ended 31 March 2023 from S$3,084 million for the year ended 31 March 2022, primarily
due to a higher share of profit from SIA that was attributable to its non-controlling shareholders.

Losslprofit attributable to the equity holder of Temasek

As a result of the foregoing factors, loss attributable to the equity holder of Temasek was
S$7,332 million for the year ended 31 March 2023 compared to profit attributed to the equity holder of
Temasek of S$10,612 million for the year ended 31 March 2022.

Excluding unrealised MTM losses on sub-20% investments of $S$22,073 million for the year ended
31 March 2023 and unrealised MTM losses on sub-20% investments of $S$10,317 million for the year
ended 31 March 2022, profit attributable to the equity holder of Temasek decreased by
S$6,188 million, or 29.6%, to S$14,741 million for the year ended 31 March 2023 from S$20,929
million for the year ended 31 March 2022.

For more information on “net profit excluding unrealised MTM gains or losses”, see “Selected financial
and other data — Other financial data”.
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Liquidity and capital resources
Overview

The Temasek Group’s primary sources of liquidity and capital resources have been cash from
operations, supplemented by proceeds from borrowings and capital market issuances (including debt
and equity issuances) by Temasek and its subsidiaries.

The ability of Temasek’s portfolio companies to pay dividends and other distributions and, to the extent
that Temasek relies on dividends and distributions to meet its obligations, the ability of Temasek to
make payments on such obligations, are subject to applicable laws and regulations in various countries
and to restrictions (contractual or otherwise) on the payment of dividends and distributions contained in
relevant financing or other agreements of such companies. See “Risk factors — Risks related to the
Issuer and Temasek — The Issuer is an Investment Holding Company, and Temasek is an investment
company that is substantially dependent on the payment of dividends and distributions by its portfolio
companies, and cash receipts from disposals of its investments in its portfolio companies” and
“— Temasek and its portfolio companies are subject to macroeconomic, strategic, financial, operational
and political risks”. Temasek has declared dividends annually to its shareholder for each of its financial
years ended 31 March 2022, 2023 and 2024.

See also “Business of Temasek — Liquidity”.
Liquidity

The following table sets forth certain information about the Temasek Group’s cash flows for the years
indicated.

Consolidated cash flow statement data
Year ended 31 March

2022 2023 2024
(S$ million)
Net cash flows from operating activities ........ ... ... ... ... ... ..., 15,631 28,013 20,996
Net cash flows used in investing activities ............ ... ... ... ... .... (16,443) (8,966) (8,869)
Net cash flows from/(used in) financing activities . . ....................... 7,933 (9,665) (11,222)
Net increase in cash and cash equivalents .. ............................ 7,121 9,382 905
Cash and cash equivalents at the beginning of theyear ................... 68,175 75,436 83,604
Effects of exchangeratechanges ......... ... ... ... . ... . . . 140 (1,214) (221)
Cash and cash equivalents atthe end oftheyear ........................ 75,436 83,604 84,288

Year ended 31 March 2024

Net cash flows from operating activities for the year ended 31 March 2024 totalled $S$20,996 million.
Tax paid for the year ended 31 March 2024 reduced cash flows generated from operating activities by
S$3,025 million.

Net cash flows used in investing activities for the year ended 31 March 2024 totalled S$8,869 million,
of which the principal outflows were payments for purchases of property, plant and equipment of
S$$10,032 million, primarily by Singtel, PSA, Singapore Power, SIA and Singapore Technologies
Telemedia Pte Ltd (“ST Telemedia®); payments for purchases of interests in associates and joint
ventures of S$5,164 million and net payments for purchases of investment properties and properties
under development of S$2,991 million. These cash outflows were partially offset by dividends received
from associates and joint ventures of $$5,882 million and proceeds from disposal of interests in
associates and joint ventures of $S$2,802 million.

Net cash flows used in financing activities for the year ended 31 March 2024 totalled S$11,222 million,
of which the principal outflows resulted from interest payments totalled S$7,056 million; and payments
of dividends to the equity holder of Temasek and non-controlling interests of subsidiaries of
S$6,616 million. These cash outflows were partially offset by proceeds from issuance of ordinary
shares of S$3,777 million; and capital contributions by non-controlling interests of subsidiaries of
S$$2,066 million.

Cash and cash equivalents increased by S$684 million from S$83,604 million as at 31 March 2023 to
S$84,288 million as at 31 March 2024.
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Year ended 31 March 2023

Net cash flows from operating activities for the year ended 31 March 2023 totalled $S$28,013 million.
Tax paid for the year ended 31 March 2023 reduced cash flows generated from operating activities by
S$2,422 million.

Net cash flows used in investing activities for the year ended 31 March 2023 totalled S$8,966 million,
of which the principal outflows were payments for purchases of property, plant and equipment of
S$$9,872 million, primarily by Singtel, SIA, PSA and Singapore Power; net payments for acquisition of
subsidiaries and businesses of $$8,036 million; and payments for purchases of interests in associates
and joint ventures of $$6,326 million. These cash outflows were partially offset by dividends received
from associates and joint ventures of S$4,984 million; proceeds from disposal of interests in associates
and joint ventures of S$4,698 million; and net proceeds from disposals of financial assets and
derivative financial instruments of S$4,336 million.

Net cash flows used in financing activities for the year ended 31 March 2023 totalled S$9,665 million,
of which the principal outflows resulted from interest payments totalled S$5,796 million; and payments
of dividends to the equity holder of Temasek and non-controlling interests of subsidiaries of $$6,339
million. These cash outflows were partially offset by proceeds from issuance of ordinary shares of
S$$2,929 million; and capital contributions by non-controlling interests of subsidiaries of S$1,775 million.

Cash and cash equivalents increased by S$8,168 million from S$75,436 million as at 31 March 2022 to
S$$83,604 million as at 31 March 2023.

Year ended 31 March 2022

Net cash flows from operating activities for the year ended 31 March 2022 totalled S$15,631 million.
Tax paid for the year ended 31 March 2022 reduced cash flows generated from operating activities by
S$2,885 million.

Net cash flows used in investing activities for the year ended 31 March 2022 totalled S$16,443 million,
of which the principal outflows were payments for purchases of property, plant and equipment of
S$$10,220 million, primarily by SIA, Singtel, Singapore Power and ST Telemedia; net payments for
purchases of investment properties and properties under development of S$8,360 million; and net
payments for purchases of financial assets and derivative financial instruments of S$7,988 million.
These cash outflows were partially offset by dividends received from associates and joint ventures of
S$$6,628 million; and proceeds from disposals of subsidiaries and businesses (net of cash disposed of)
of S$6,131 million.

Net cash flows from financing activities for the year ended 31 March 2022 totalled S$7,933 million, of
which the principal inflows resulted from net proceeds from borrowings of S$17,214 million; and capital
contributions by non-controlling interests of subsidiaries of $S$5,216 million. These cash inflows were
partially offset by interest payments totalling S$5,095 million; and payments of dividends to the equity
holder of Temasek and non-controlling interests of subsidiaries of $$8,396 million.

Cash and cash equivalents increased by S$7,261 million from S$68,175 million as at 31 March 2021 to
S$75,436 million as at 31 March 2022.
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Temasek Group’s indebtedness

The following table sets forth the Temasek Group’s indebtedness by category and maturity profile as at
31 March 2024.

Payment due by period®

Less than More than
Total 1 year 1-5 years 5 years
(S$ million)
Bank loans and bank overdrafts .............. ... ... ... 79,809 23,372 45,776 10,661
Fixed and floatingratenotes . .......... ... ... .. ... ... ... 60,947 3,180 27,137 30,630
Lease liabilities ........... .. 15,949 2,115 6,374 7,460
Others@ ... 4,300 2,448 932 920
Totaldebt . ... ... .. . 161,005 31,115 80,219 49,671

Notes:

(1) Amounts shown in this table are the amortised cost of the Temasek Group’s indebtedness. For a more detailed
description of Temasek’s accounting policy on borrowings, see note 3.6 of the consolidated financial statements of
Temasek included elsewhere in this Offering Circular.

(2) Others include commercial bills and other loans.

See “Business of Temasek — Credit profile” for a discussion of Temasek’s debt included in the Temasek
Group’s indebtedness.

Temasek Group’s capital and other commitments and contingent liabilities

The Temasek Group has certain capital and other commitments and contingent liabilities as described
in notes 38 and 39 of the consolidated financial statements of Temasek included elsewhere in this
Offering Circular.
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Business of Temasek

All discussions of Net Portfolio Value, investment portfolio, portfolio performance, investments,
divestments and credit profile in this section refer to information relating to Temasek Holdings (Private)
Limited and its Investment Holding Companies.

Overview

Temasek is a global investment company that owns and manages a portfolio of investments covering a
range of countries and industry sectors. Temasek has approximately 1,000 employees across
13 offices in nine countries.

Temasek was incorporated in 1974 under the Singapore Companies Act and is wholly-owned by the
Government through MOF, a body corporate constituted under the Minister for Finance (Incorporation)
Act 1959 of Singapore. The Constitution of Singapore sets out a framework relating to the
safeguarding of past reserves of Temasek as described in “Annex C — Constitutional safeguards”.

History

Temasek was incorporated in 1974 to own and commercially manage an initial portfolio valued at
S$354 million that it acquired from MOF. Prior to that, MOF directly owned various companies and
investments as part of Singapore’s nation-building efforts after gaining independence in 1965. The
establishment of Temasek as an independent investment company allowed the Government to focus
on its core role of policymaking and regulations.

Temasek was incorporated as a company under the Singapore Companies Act with its own Board and
professional management team. The Temasek Board is responsible for overseeing the performance
and business of Temasek and guiding Temasek’s management. Temasek’s mandate is to own and
manage its assets on a commercial basis to deliver sustainable returns over the long term. Temasek
does not manage Singapore Central Provident Fund savings, the Government’'s assets or the
Singapore foreign exchange reserves.

In its earlier years, Temasek grew with its portfolio companies as Singapore developed and
transformed. Since 2002, Temasek has actively invested in the transformation of Asia and beyond.

Temasek today has investments in a portfolio of companies across the following major sectors:
transportation & industrials; financial services; telecommunications, media & technology; consumer &
real estate; and life sciences & agri-food. Temasek also invests in funds with investments across
various sectors. Temasek’s investments span various countries and regions, including Singapore; the
Americas; China; Europe, Middle East & Africa; Asia Pacific (excluding Singapore, China & India); and
India.

Strategy

As a professionally-managed investment company, Temasek’s decisions are guided by business
tenets and commercial principles.

Temasek is committed to building a sustainable institution. Sustainability is at the core of everything
Temasek does — from its mandate to deliver sustainable returns over the long term, to its strategy of
how to operate as an institution, shape its portfolio and engage its portfolio companies to build
sustainable businesses.

Temasek’s Investment Approach

Temasek aims to construct a resilient and forward-looking portfolio — one which seeks to withstand
exogenous shocks and perform through market cycles — while at the same time capitalising on growth
opportunities with the potential for sustainable returns above its risk-adjusted cost of capital over the
long term.

Temasek’s investment approach is both top-down and bottom-up. On a top-down basis, Temasek has
identified four structural trends that guide the company to better identify attractive investment
opportunities. These trends are Digitisation, Sustainable Living, Future of Consumption and Longer
Lifespans. Temasek’s individual investment and divestment decisions are ultimately made using a
bottom-up approach, based on Temasek’s intrinsic value analysis and risk-return framework. Unlike a
fund manager, Temasek does not have any redemption obligations. Temasek also does not have a
strategic asset allocation that it needs to rebalance towards, nor specific targets for investing by asset
class, country, sector or single name.
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Temasek’s portfolio comprises both listed and unlisted assets, including investments in funds. The
unlisted portfolio has grown steadily over the years as Temasek invested in attractive opportunities in
private markets and benefitted from the increase in the value of its unlisted assets. Temasek’s listed
and unlisted assets provide it liquidity through divestments, steady dividends from mature companies
and distributions from the high-quality portfolio of funds that Temasek has built up over the years. The
funds are well diversified across geographies, sectors and vintages. Temasek also achieves liquidity
from its unlisted portfolio through public listings when these occur.

Temasek has full discretion as an owner and investor to reshape and rebalance its investment
portfolio. From time to time, it may invest in or divest from selected positions based on its outlook and
risk-return appetite. Temasek may take concentrated positions, remain in cash, and/or use derivatives
to hedge currency risk or protect against potential losses in its underlying investments. It invests across
the business lifecycle with investments predominantly in equities, though it can invest across the
capital structure. Temasek adopts a long-term view of its investments and is prepared to weather
short-term volatility.

Temasek’s top-down investment approach

Temasek’s investment activities are largely aligned to four structural trends that shape its long-term
portfolio construction:

»  Digitisation — Cross-sectoral digital technologies;

»  Sustainable Living— Products and services for sustainability;

»  Future of Consumption — New shifts in consumption types and patterns; and
*  Longer Lifespans — Growing needs driven by longevity.

Temasek believes digitisation and sustainable living are megatrends with a pervasive impact across all
sectors and business models. Future of consumption and longer lifespans reflect structural shifts in
consumption patterns and growing needs arising from population growth and longer expected
lifespans. These trends are interconnected, transcend sectors and countries, and persist through
economic cycles. Temasek intends to continue to align its portfolio with these trends. It aims to invest
in companies that it believes directly enable, drive and benefit from these trends.

Temasek sets aside a portion of its capital to invest in innovations and disruptive technologies at
pre-commercial stages. In addition, Temasek engages with its portfolio companies on potential
disruption risks and transformation opportunities that arise from new technologies.

Temasek’s bottom-up investment approach

For each investment, Temasek conducts a bottom-up intrinsic value analysis, with expected returns
evaluated against a risk-adjusted cost of capital that is derived using the capital asset pricing model.
Each investment’s risk-adjusted cost of capital takes into account country risk, industry risk and its
capital structure. Investments in riskier sectors or markets will have higher costs of capital.

Temasek reflects additional risk by adding an illiquidity risk premium for unlisted investments and a
venture risk premium for early-stage investments.

To inform investment decisions, an internal carbon price is applied where relevant as part of
Temasek’s assessment of an investment’'s long-term climate resiliency and returns expectations.
Temasek set an initial internal carbon price of US$42 per tonne of carbon dioxide equivalent (“tCO.e")
in 2021, which was increased to US$50 per tCO,e in 2022 and to US$65 per tCO,e in 2024, with the
intention of increasing it progressively to US$100 per tCO.e by the end of this decade.

Temasek’s Governance Model

In accordance with the governance model between Temasek and MOF, Temasek’s investment,
divestment and other business decisions are directed by its Board and management. Neither the
President of Singapore nor the Government is involved in Temasek’s investment strategies, investment
decisions, or other business decisions, except in relation to the protection of Temasek’s past reserves.
MOF holds Temasek’s Board accountable for Temasek’s overall performance and Temasek is assessed
based on its long-term returns. In turn, the Temasek Board delegates the day-to-day management of
Temasek to its senior management. The Government does not guarantee Temasek’s debt.
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Temasek has a similar governance model in relation to its portfolio companies. The day-to-day
management and business decisions of Temasek’s portfolio companies are the responsibility of their
respective boards and management, whom Temasek holds accountable for their actions, decisions and
performance. Temasek does not direct the business decisions or operations or provide any financial
guarantees for the obligations of its portfolio companies. Temasek supports the formation of high-calibre
and effective boards that are predominantly independent, and advocates for the Chairman and CEO
roles to be held by separate persons. When Temasek exercises its shareholder vote, it seeks to promote
sound corporate governance and long-term financial value creation, and to protect its interest as an
investor.

As a steward of its assets, Temasek engages its portfolio companies with the aim to enhance
shareholder value and advocate good governance, sustainability, and corporate practices. Temasek
contributes by exchanging ideas, sharing best practices, and organising roundtables and networking
events with its portfolio companies in areas such as corporate governance, cybersecurity, industry and
technology trends, legal and regulatory, reputational risk management, and sustainability.

As part of its constructive engagement, Temasek shares its shareholder expectations with the boards
of its portfolio companies, to help Temasek build a resilient and forward-looking portfolio, and
ultimately, to help deliver sustainable returns over the long term. Temasek expects its portfolio
companies to comply with applicable laws and to abide by sound corporate governance and
appropriate codes of conduct and ethics. Temasek does not condone any form of misconduct or
malfeasance and holds the boards accountable for the activities of their companies.

Temasek’s Sustainability Approach

Temasek has developed a sustainability strategy intended to support its mandate to build a resilient
and forward-looking portfolio that delivers sustainable returns over the long term.

As an investor, Temasek continues to deploy capital to catalyse solutions that can enable companies
to transition to a more sustainable future, and continuously increases its investments that are aligned
to the Sustainable Living trend.

Temasek applies an ESG framework throughout its investment process from pre-investment due
diligence to post-investment engagement. This is intended to enable Temasek to better manage risks,
to encourage advancement of ESG practices across the portfolio, to strengthen portfolio resilience and,
to increase alignment with its sustainability objectives. The ESG analysis forms an integral part of the
overall investment analysis at the pre-investment diligence stage and is mandatory for new
investments that are evaluated by Temasek’s investment committees. It includes climate analysis,
which examines climate impact from several perspectives:

*  Potential portfolio company’s contribution to climate change through its carbon footprint;

+ Effects of climate change on the company’s operations or commercial aspects, arising from
physical and transition risks; and

* Any potential new opportunities arising from technology innovations, government regulations as
well as evolving customer needs.

As an engaged shareholder, Temasek also seeks to add value to its portfolio companies in their
journeys to build sustainable businesses, thereby strengthening portfolio resilience over time. Besides
working with its portfolio companies to drive value creation by stepping up ESG practices or shifting
their business focus, Temasek also engages its major portfolio companies to understand their climate
transition plans, as part of its efforts to achieve a decarbonised and carbon efficient portfolio. Temasek
prioritises its sustainability related discussions with those portfolio companies where it sees the highest
potential for impact.

Temasek targets to halve the net carbon emissions (Scope 1 and 2) attributable to its portfolio by 2030
(from 2010 levels) and aims to achieve net zero carbon emissions (Scope 1 and 2) from its portfolio by
2050. Temasek’s Total Portfolio Emissions decreased from 27 million tCO,e for the year ended
31 March 2023 to 21 million tCO,e for the year ended 31 March 2024. The reported Total Portfolio
Emissions reflect the absolute emissions (Scope 1 and 2) associated with Temasek’s investment
portfolio (comprising Temasek’s direct investment positions in public and private equities and excluding
investment positions in private equity funds, credit, and other assets), accounting for 77% of
Temasek’s investments as at 31 March 2024, expressed in tCO.e.
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With the goal of accelerating efforts and driving progress on climate, Temasek has a three-pronged
approach, which focuses on: (1) investing for a low-carbon economy, (2) encouraging decarbonisation
efforts in Temasek’s portfolio companies and (3) enabling carbon market solutions.

Temasek is committed to building a sustainable institution. It strives to uphold its commitment to
carbon neutrality in its operations, taking into account the carbon mitigation hierarchy by prioritising
avoidance, reduction, and substitution efforts before purchasing high-integrity carbon credits to
compensate for residual emissions.

Temasek values diversity, equity and inclusion. Temasek is committed to fostering an inclusive and
cohesive work environment that respects and embraces differences across a wide range of
dimensions, regardless of gender, age, religion, sexual orientation, nationality, ethnicity, physical
ability, or neurodiversity. As at 31 March 2024, Temasek’s staff comprised 34 nationalities with a
gender mix of 54% male to 46% female.
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Portfolio highlights

Temasek’s Net Portfolio Value was S$389 billion (US$288 billion) as at 31 March 2024, compared to
S$382 billion and S$403 billion as at 31 March 2023 and 2022, respectively. As at 31 March 2024,
marking Temasek’s unlisted portfolio to market would provide S$31 billion of value uplift and bring its
MTM Net Portfolio Value to S$420 billion.

As at 31 March 2024, 53% of Temasek’s portfolio comprised companies headquartered in Singapore,
with 17% in the Americas, 13% in China, 10% in Europe, Middle East & Africa, 5% in India, and 2% in
Asia Pacific (excluding Singapore, China & India), based on contribution to Temasek’s Net Portfolio
Value.

As at 31 March 2024, Temasek’s portfolio by underlying country exposure was 27% in Singapore, 22%
in the Americas, 19% in China, 13% in Europe, Middle East & Africa, 12% in Asia Pacific (excluding
Singapore, China & India) and 7% in India, based on contribution to Temasek’s Net Portfolio Value.

As at 31 March 2024, Temasek’s top three sectors were transportation & industrials, financial services
and telecommunications, media & technology, which comprised 22%, 21% and 18%, respectively,
based on contribution to Temasek’s Net Portfolio Value.

As at 31 March 2024, Temasek’s liquid and listed assets comprised about 48% of its Net Portfolio
Value, consisting of 29% of liquid assets and assets comprising investments that each represents a
minority interest of less than 20% in a listed company, 9% of assets comprising investments that each
represents a 20% or more but less than 50% interest in a listed company and 10% of assets
comprising investments that each represents 50% or more interest in a listed company. Temasek
values its listed investments at share prices as at the last trading day of its financial year.

Of the 52% of Temasek’s portfolio that was in unlisted assets as at 31 March 2024, approximately 31%
of Temasek’s unlisted portfolio was in Singapore portfolio companies, including mature companies,
14% was in asset management businesses, 20% was in private equity and credit funds, and 35% was
in direct investments in other private companies.

As at 31 March 2024, approximately 55% of Temasek’s portfolio was denominated in Singapore
dollars, 30% in U.S. dollars, 5% in Hong Kong dollars, 4% in Indian rupees, 2% in Euros, and 4% in
other currencies, based on contribution to Temasek’s Net Portfolio Value.

As at 31 March 2024, Temasek’s top 10 investments accounted for 35% of its Net Portfolio Value. As
at 31 March 2024, Temasek’'s top three investments were DBS, Singtel and Mapletree, which
accounted for 7%, 6% and 4% of Temasek’s Net Portfolio Value, respectively.

The following chart provides additional information about Temasek's Net Portfolio Value since
Temasek’s inception in 1974.

Temasek’s Net Portfolio Value since Inception
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Total Shareholder Return
Temasek currently measures its portfolio performance by Total Shareholder Return.

“Total Shareholder Return” is a compounded and annualised measure of returns, taking into account
changes in the Net Portfolio Value, dividends paid to Temasek’'s shareholder, and excludes
investments made by its shareholder in Temasek’s shares.

One-year Total Shareholder Return in Singapore dollar terms for the year ended 31 March 2024 was
1.60%.

Over the long term, the annualised 10-year and 20-year Total Shareholder Return in Singapore dollar
terms for the year ended 31 March 2024 were 6% and 7%, respectively. Since inception, the
annualised 50-year Total Shareholder Return in Singapore dollar terms for the year ended 31 March
2024 was 14%. As a long-term investor, Temasek believes that Total Shareholder Return over these
longer periods is a better reflection of its performance and the resilience of its portfolio.

Credit profile

Temasek’s credit profile provides a quantitative snapshot of its credit quality and strength of its
financial position. The credit profile includes key indicators of its credit quality based on the financial
information of Temasek as an investment company. These key indicators of credit quality cover three
main dimensions, namely, leverage, interest coverage and debt service coverage. Such information is
presented as additional measures as management believes that investors would find them useful for
assessing Temasek’s credit quality as an investment company. Such information is not determined in
accordance with IFRS as IFRS does not prescribe the provision of such information, nor the
computation methodology of such information. Such information may not be comparable to that of
other companies that may determine similarly titled credit quality indicators differently. Such
information should not be considered in isolation or as alternatives to Temasek’s financial results
based on its consolidated financial statements as measures of its consolidated financial performance.

Indicators of credit quality

Indicators of leverage include the ratio of Temasek’s total debt over its Net Portfolio Value and the ratio
of Temasek’s total debt over its liquid assets.

Indicators of interest coverage include the ratio of Temasek’s interest expense over its dividend income
and the ratio of Temasek’s interest expense over its recurring income.

Indicators of debt service coverage include the ratio of Temasek’s total debt due in one year or less
over its recurring income and the ratio of Temasek’s total debt due in the next 10 years over its liquidity
balance.

The following table provides information about these indicators for the periods indicated. For these
ratios, Temasek believes that the lower the percentage, the higher the credit quality.

For the year ended

31 March
2022 2023 2024
Total debt(") over Net Portfolio Value (%) (asatyearend) .......... ... ... ... . ... . ... 5 6 5
Total debt(") over liquid assets (%) (asatyearend) ........ ... ... ... i 19 21 18
Interest expense over dividend income® (%) ... 5 5 6
Interest expense over recurring iNCOMe® (%) .. .. .ottt 1 1 1
Total debt(") due in one year or less over recurring income® (%) ............ ... .. 7 5 2

Total debt(") due in next 10 years over liquidity balance® (%) (asatyearend) .................... 28 24 15

Notes:
(1) For more information on Temasek’s total debt, see “— Debt maturity profile” below.

(2) Temasek’s liquid assets consist of mainly cash and cash equivalents and investments that each represents a
minority interest of less than 20% in a listed company.

(3) Temasek’s dividend income refers to dividends declared by Temasek’s portfolio companies to Temasek. Temasek’s
dividend income was approximately S$9.4 billion, S$11.1 billion and S$9.0 billion for the years ended 31 March
2022, 2023 and 2024, respectively.

(4) Temasek’s recurring income consists of divestments, dividend income, income from investments and interest
income.

(5) Temasek’s liquidity balance consists of cash and cash equivalents and short-term investments. Short-term
investments refer to investments in securities expected to be realised in one year or less.
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Liquidity
Temasek’s primary source of funds is its recurring inflows, which mainly comprises divestment
proceeds, dividends received from portfolio companies and distributions from funds.

Temasek’s recurring inflows are supplemented by proceeds from debt issuances from Temasek’s MTN
programmes and Temasek’s ECP Programme (each as defined herein) and bank borrowings.
Temasek’s sources of funds also include investments made by its sole shareholder, MOF, in
Temasek’s shares. These investments are made at the discretion of Temasek’s shareholder as part of
the shareholder's own decision as to its overall asset allocation. Temasek’s MTN programmes and
ECP Programme provide Temasek with financing flexibility between long-term and short-term debt.
Total leverage is restricted to an overall debt limit set by the Temasek Board. The debt limit takes into
account Temasek’s portfolio value, shareholder funds, forecast cash flow and credit profile. Temasek
proactively plans for a well-distributed debt maturity profile, avoiding large refinancing risk in any one
year. Temasek’s outflows are for portfolio investments and associated costs; payment of dividends to
Temasek’s shareholder; payment of taxes to tax authorities; debt service obligations relating to
Temasek’s outstanding notes and commercial paper; and community gifts. Associated costs include
operating and financing expenses; transaction costs such as due diligence, legal, audit, advisory and
other fees; fund management fees for funds; and other business costs.

Temasek believes that it currently maintains sufficient liquidity to meet its existing requirements.
Temasek regularly evaluates its capital structure to ensure that it is optimal for its objectives. Temasek
remains open and flexible to various financing options depending on its financing objectives. Subject to
market conditions, Temasek may access the capital markets to raise additional liquidity, or redeem or
repurchase its outstanding debt to manage its liquidity needs and/or enhance its capital efficiency.

Temasek aims to maintain a resilient balance sheet. This gives Temasek the flexibility to invest for the
longer term, take advantage of market dislocations, and to reposition its portfolio for the future.

Temasek Bonds
Temasek Bonds and its ECP are part of Temasek’s funding toolkit.

Temasek Bonds are issued under Temasek’s MTN programmes and its ECP is issued under its ECP
Programme to raise capital for investing in attractive opportunities that are expected to deliver
sustainable returns over the long term. These programmes allow Temasek funding flexibility between
long-term and short-term debt.

Temasek Bonds provide financing flexibility and broaden Temasek’s stakeholder base. Temasek has
been issuing Temasek Bonds under the Programme since 2005. Temasek has built up a diversified
investor base for the Temasek Bonds comprising institutional, accredited, retail (in Singapore) and
other specified investors over the years.

Debt maturity profile

As at 31 March 2022, 2023 and 2024, Temasek’s debt comprised (1) Notes issued by the Issuer under
the Programme and fully and unconditionally guaranteed by the Guarantor in the aggregate amount of
S$$19.3 billion, $$19.2 billion and S$19.7 billion (US$14.6 billion) (each based on the amortised cost of
the Notes recorded in Temasek’s consolidated financial statements), respectively, (2) commercial
paper issued by Temasek Financial (Il) Private Limited under its US$5 billion ECP Programme (“ECP
Programme”) and fully and unconditionally guaranteed by the Guarantor in the aggregate amount of
S$1.5 billion, S$1.3 billion and S$0.5 billion (US$0.4 billion), respectively, (3) notes issued by Temasek
Financial (V) Private Limited under its S$5 billion Guaranteed Medium Term Note Programme
established in August 2018 (which, together with the Programme, are collectively referred to herein as
“Temasek’s MTN programmes”) and fully and unconditionally guaranteed by the Guarantor in the
aggregate amount of S$1.0 billion, S$1.0 billion and S$0.5 billion (US$0.4 billion), respectively and
(4) lease liabilities in the aggregate amount of S$0.2 billion, S$0.2 billion and S$0.2 billion
(US$0.1 billion), respectively. As at 31 March 2024, the weighted average maturity of the notes issued
under Temasek’s MTN programmes was over 18 years, while the weighted average maturity of
Temasek’s outstanding commercial paper was above four months.
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Temasek proactively plans for a long-dated and well-distributed debt maturity profile and avoids large
debt repayment obligations in any one year. The following chart sets forth the maturity profile of
outstanding notes issued under Temasek’s MTN programmes as at 31 March 2024.

Maturity Profile of Outstanding Temasek Bonds

Total Temasek Bonds Outstanding as at 31 March 2024: 5$20.2 billion
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The following table sets forth the maturity profile of the aforesaid notes issued under Temasek’'s MTN
programmes, commercial paper and Temasek’s lease liabilities as at the dates indicated.

As at 31 March

2022 2023 2024

(S$ billion)
Dueinone year OrleSs . ... ... it 3.5 1.8 1.0
Due betweenonetothreeyears. ... ... ... . . i 1.1 0.6 1.7
Due betweenthreeto 10years . . ... ... i 6.2 8.2 6.9
Dueinmorethan 10 years . .......... . e 11.2 1.1 11.3

47



Investment portfolio by sectors

Temasek invests across sectors including transportation & industrials; financial services;
telecommunications, media & technology; consumer & real estate; and life sciences & agri-food.
Temasek also invests in funds with investments across sectors. The discussion below sets forth some
of Temasek’s key investments in these sectors based on their contribution to Temasek’s Net Portfolio
Value, in each case as at 31 March 2024 (unless otherwise indicated).

Transportation & Industrials

Temasek’s investments in the transportation & industrials sector include its majority interests in each of
PSA, Singapore Power and SIA. Approximately 22% of Temasek’s Net Portfolio Value was in the
transportation & industrials sector.

Financial Services

Temasek’s investments in the financial services sector include its minority interests in each of DBS,
BlackRock, Inc. (“BlackRock”) and Standard Chartered PLC (“Standard Chartered”). Approximately
21% of Temasek’s Net Portfolio Value was in the financial services sector.

Telecommunications, Media & Technology (“TMT?”)

Temasek’s investments in the TMT sector include its majority interests in each of Singtel and
ST Telemedia and its minority interest in Alibaba Group Holding Limited. Approximately 18% of
Temasek’s Net Portfolio Value was in the TMT sector.

Consumer & Real Estate

Temasek’s investments in the consumer & real estate sector include its majority interests in Mapletree
and TJ (Ill) and its minority interest in AS Watson. TJ (Ill) owns a 100% equity interest in CLA Real
Estate Holdings Pte. Ltd. (“CLA”), which in turn owns a 100% equity interest in CapitaLand Group Pte.
Ltd. (“CLG”). Approximately 15% of Temasek’s Net Portfolio Value was in the consumer & real estate
sector.

Life Sciences & Agri-Food

Temasek’s investments in the life sciences & agri-food sector include its majority interests in Olam
Group and Manipal Health Enterprises (including indirect interest held through Sheares Healthcare
Group Pte. Ltd.) and its minority interest in Mastronardi Produce Limited. Approximately 9% of
Temasek’s Net Portfolio Value was in the life sciences & agri-food sector.

Multi-Sector Funds

Temasek’s investments in multi-sector funds include its interests in Avanda Global, PavCap | Feeder
No. 1 LP (“PavCap”) and Broad Peak Fund Il LP. Approximately 9% of Temasek’s Net Portfolio Value
was in such multi-sector funds.
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Major investments

Certain information under this section with respect to Temasek’s portfolio companies has been
extracted from publicly available documents and information, including annual reports, information
available on corporate websites and documents filed by such companies with their respective
regulators and, if applicable, the relevant stock exchanges on which their securities are listed. Potential
investors in the Notes may obtain information regarding these companies from such public sources.
None of those documents or publicly available information is incorporated by reference in this Offering
Circular. Each of the Issuer and Temasek makes no representation, express or implied, and does not
accept any responsibility with respect to the accuracy or completeness of any information made
publicly available by its portfolio companies, whether or not included in this Offering Circular.

The following table sets forth the total market value (in the case of listed securities) or shareholder
equity (in the case of unlisted securities) of Temasek’s major portfolio companies, as well as the
Temasek Group’s effective interest in those portfolio companies, as at 31 March 2024. These
companies, together with other major fund investments, as described below, accounted for
approximately 46% of Temasek’s Net Portfolio Value( as at 31 March 2024. The list of companies in
the table below is sorted in descending order by contribution to Temasek’s Net Portfolio Value.

As at 31 March 2024

Major Portfolio Companies Effective Interest
Total Market Value or of the Temasek
Shareholder Equity? Group®

(S$ million) (US$ million) (%)
DBS Group Holdings Ltd .. ..................... 93,152 69,040 29
Singapore Telecommunications Limited .......... 41,753 30,946 51
Mapletree Investments Pte Ltd .................. 18,979 14,066 100
PSA International Pte Ltd ...................... 15,0501 11,1544 100
Singapore Power Limited ...................... 12,874 9,541 100
Singapore Airlines Limited ..................... 19,033 14,106 53

TJ Holdings (lll) Pte. Ltd.®) ... ... ... ......... 6,9994)() 5,1874)6) 1006
AS Watson Holdings Limited ................... 6,4104) 4,7514)6) 25
Seviora Holdings Pte. Ltd. ...................... 7,3204) 5,425(4) 100
Singapore Technologies Engineering Ltd ......... 12,542 9,296 51
BlackRock, Inc. ....... ... . 167,335 124,021 3
Standard Chartered PLC . ...................... 29,864 22,1340 17
Sembcorp Industries Ltd .............. ... .. ..., 9,612 7,124 49
EM Topco Limited® . .......................... 3,4314) 2,543 88
Adyen N.V. Lo 70,839 52,5020) 6
Industrial and Commercial Bank of China Limited . . 325,508 241,2510) 1
) 100

Singapore Technologies Telemedia Pte Ltd ... .... 4,682¢4) 3,470

Notes:

(1) “Net Portfolio Value” as at a specified date: (a) refers to the sum of (i) the market value of investments in publicly-
listed securities as at such specified date and (ii) the value of investments in unlisted securities determined as
described below, in each case held directly by Temasek or indirectly through an Investment Holding Company,
whether such holding is for the short term or the long term; and (b) takes into account the net amount of other
assets and liabilities of Temasek and its Investment Holding Companies, where, in respect of (a)(ii), the value of
investments in unlisted financial assets is based on valuation approaches described in IFRS, and the value of
investments in unlisted subsidiaries, associates and joint ventures is based on the sum of (1) the proportionate
share of the shareholders’ equity as set out in the financial statements of the relevant portfolio companies as at their
respective financial year ends or latest available financial statements and (2) any premium paid (which collectively
can be referred to as the investment’'s “book value”), net of any subsequent impairment. In the case of unlisted
subsidiaries, associates and joint ventures that hold substantially investments in publicly-listed securities, the value
of investments in such unlisted subsidiaries, associates and joint ventures will take into account the market value of
the underlying publicly-listed securities which they hold.

(2) Total market value is presented in the case of publicly-listed companies and shareholder equity is presented in the
case of private companies. For private companies, shareholder equity is as set out in the financial statements of the
relevant companies or as otherwise provided by the relevant companies.

(3) “Effective interest”, when used with respect to a portfolio company, refers to the aggregate of (i) the percentage
interest in a portfolio company held directly by Temasek, if any, and (ii) Temasek’s proportionate percentage interest
in such portfolio company held indirectly through one or more of its subsidiaries computed based on Temasek’s
percentage interest in any such subsidiary multiplied by such subsidiary’s percentage interest in such portfolio
company. It does not include (a) Temasek’s proportionate percentage interest in such portfolio company held
indirectly through one or more of its associates or joint ventures, (b) the trading portfolios of Temasek and/or its
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subsidiaries and (c) Temasek’s liquid investments that are made with the view to be liquidated for cash as needed.
Temasek and its Investment Holding Companies’ interest in its portfolio companies used for the purposes of
computing Temasek’s Net Portfolio Value as described in note (1) above, is derived on a different basis from the
Temasek Group’s effective interest in its portfolio companies.

(4) Shareholder equity presented for each of PSA, TJ (Ill), AS Watson, Seviora, EM Topco Limited and ST Telemedia is
as at 31 December 2023.

(5) TJ (Ill) owns a 100% equity interest in CLA, which in turn owns a 100% equity interest in CLG. CLG has a privately
held property development arm, CapitaLand Development, and a 53% stake in CapitaLand Investment Limited (the
real estate investment management business of CLG, which is listed on the SGX-ST).

(6) The amounts presented have been converted from Hong Kong dollars to U.S. dollars using HK$7.83 per US$1.00,
which was the Bloomberg Generic Price for Hong Kong dollars on 31 March 2024.

(7) The amounts presented have been converted from Sterling to U.S. dollars using £1.00 per US$1.26, which was the
Bloomberg Generic Price for Sterling on 31 March 2024.

(8) EM Topco Limited is the holding company for Element Materials Technology Group (“Element”).

(9) The amounts presented have been converted from Euros to U.S. dollars using €1.00 per US$1.08, which was the
Bloomberg Generic Price for Euros on 31 March 2024.

The following is a brief description of each of the companies listed in the table above.

DBS

DBS is an Asia-focused financial services group in Asia, with a presence in 18 markets. Headquartered
in Singapore and listed on the SGX-ST, DBS operates in the three key Asian axes of growth: Greater
China, Southeast Asia and South Asia. DBS is assigned “AA-" and “Aa2” and DBS Bank is assigned
“AA-" and “Aa1” credit ratings. DBS provides a full range of services for consumers, small and medium
enterprises and corporate banking. As a leading bank in Asia, DBS is committed to building lasting
relationships with customers, and positively impacting communities through supporting social
enterprises.

Singtel

Singtel is an Asian communications group listed on the SGX-ST. With significant operations in
Singapore and Australia (through wholly-owned subsidiary Singtel Optus), as well as major
investments in five leading mobile operators in the region, the Singtel Group provides a portfolio of
services that includes voice, data and video services over fixed and wireless platforms.

Mapletree

Mapletree is a real estate development, investment, capital and property management company
headquartered in Singapore. The company employs a business model intended to maximise capital
efficiency and aims to invest in real estate sectors and geographical markets with good growth
potential. Mapletree’s diverse portfolio spans seven real estate sectors comprising office, retail,
industrial, logistics, data centre, residential and student accommodation in 13 markets across the Asia
Pacific region, the United States, the United Kingdom and Europe. As at 31 March 2024, Mapletree
managed three Singapore-listed real estate investment trusts (“REITs”) and nine private real estate
funds.

PSA

PSA is a global port operator and trusted partner to cargo stakeholders, with a portfolio comprising
over 60 deep-sea, rail and inland terminals, across more than 170 locations in 45 countries. PSA also
provides pilotage and towage services through its wholly-owned subsidiary PSA Marine (Pte) Ltd. PSA
participates in port projects across Asia, Europe and the Americas with flagship operations in PSA
Singapore Terminals and PSA Antwerp in Belgium. In 2023, PSA handled 94.8 million twenty-foot
equivalent units worldwide.

Singapore Power

Singapore Power is an energy utility company in Asia Pacific.

Singapore Power owns and operates electricity and gas transmission and distribution businesses and
provides market support services in Singapore. In addition, Singapore Power provides sustainable
energy solutions in Singapore, China and Vietnam designed to help customers achieve their
sustainability goals, including district cooling networks, renewables, electric vehicle charging, and
energy efficiency solutions.

50



SIA

Listed on the SGX-ST, SIA is the flag carrier of Singapore, providing full-service and low-cost air
passenger transport, as well as air cargo transport. It also provides engineering services to more than
60 airlines at Changi Airport through its subsidiary, SIA Engineering Company. When SIA was formed
in 1972, it operated a modest fleet of 10 aircraft to just 22 cities in 18 countries. With a commitment to
fleet modernisation, product and service innovation and market leadership, SIA quickly distinguished
itself as a world-class carrier.

As at 31 March 2024, SIA Group operated a fleet of 200 aircraft. Its passenger network, including SIA
and Scoot, covers 118 destinations.

TJ ()

TJ (Ill) wholly owns CLA, which in turn wholly owns CLG (formerly CapitaLand Limited). CLG is one of
Asia’s largest diversified real estate groups with presence across more than 260 cities in over 40
countries. Headquartered in Singapore, CLG has a privately held property development arm,
CapitaLand Development, and a 53% stake in CapitaLand Investment Limited ("CapitaLand
Investment”, the real estate investment management business of CLG that is listed on the SGX-ST).

CapitaLand Development has a portfolio worth approximately S$22 billion as at 31 March 2024 and
focuses on its core markets including Singapore, China and Vietnam. CapitaLand Development has
development capabilities across various asset classes, including integrated developments, retail,
office, lodging, residential, business parks, industrial, logistics and data centres.

CapitaLand Investment is one of the largest real estate investment managers in the world. As at
31 March 2024, CapitaLand Investment managed a global real estate portfolio of S$134 billion,
including 37 private funds and six listed REITs and business trusts: CapitaLand Integrated Commercial
Trust, CapitaLand Ascendas REIT, CapitaLand Ascott Trust, CapitaLand China Trust, CapitaLand
India Trust and CapitaLand Malaysia Trust.

CLA is also a shareholder in Cuscaden Peak, an investment holding company with businesses in retail
and commercial real estate, aged care and events management. Cuscaden Peak is also a major
shareholder in SGX-ST-listed Paragon REIT.

AS Watson

AS Watson is an international health and beauty omnichannel retailer with over 16,500 stores
operating 12 retail brands in 28 markets worldwide with 160 million loyalty customers. The company is
headquartered in Hong Kong and is the retail division of CK Hutchison Holdings Limited.

AS Watson operates over 8,300 stores in Europe, while its flagship Watson brand operates over 7,700
stores in nine Asian markets. AS Watson also operates over 400 other retail-format stores, including
supermarkets, consumer electronics and retail appliances.

Seviora

Seviora is an asset management group, headquartered in Singapore, offering a broad range of
multi-asset and multi-strategy investment expertise. Established by Temasek, Seviora is set up as the
operational holding company for four existing asset management companies currently wholly-owned
by, or affiliated with, Temasek: Azalea, Fullerton Fund Management Company Ltd., InnoVen Capital
Pte. Ltd. and Seatown Holdings International Pte. Ltd.

Singapore Technologies Engineering Ltd (“ST Engineering”)

ST Engineering is a global technology, defence and engineering group listed on the SGX-ST that
specialises in the commercial aerospace, urban solutions, satellite communications, defence and
public security sectors.

It leverages its multi-sector capabilities to develop advanced solutions for customers across industries.
ST Engineering serves both commercial and defence customers across its network of subsidiaries and
associated companies in Asia, Europe, the Middle East and the United States.

BlackRock

BlackRock is a global asset manager listed on the New York Stock Exchange. BlackRock provides
asset management, risk management, advisory services, and technology solutions to institutional,
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intermediary and retail clients worldwide. As at 31 March 2024, BlackRock’s assets under
management totalled approximately US$10.5 trillion.

Standard Chartered

Standard Chartered is an international bank listed on the London Stock Exchange and the Hong Kong
Stock Exchange.

Standard Chartered is headquartered in London and has operated for over 160 years. As at 31 March
2024, Standard Chartered was present in 52 markets with the Asia region generating the largest share
of Standard Chartered’s income, at 70%.

Sembcorp Industries Ltd

SCl is an Asian energy and integrated urban solutions provider listed on the SGX-ST, headquartered in
Singapore. SCI has an energy portfolio of 21.2GW, with 14.4GW of gross renewable energy capacity
comprising solar, wind and energy storage. SCI has transformed over 14,000 hectares of raw land into
sustainable urban developments across Asia.

EM Topco Limited

EM Topco Limited owns Element, which is a global provider of testing, inspection, and certification
services with clients in a diverse range of end markets, including aerospace, connected technology,
mobility, life sciences, energy & built environment. Headquartered in London, UK, Element’s team of
over 9,000 scientists, engineers, and technologists supports clients from early research and
development, through complex regulatory approvals and into production, ensuring their products are
safe and sustainable.

Adyen

Adyen is a global payment company listed on the Euronext that allows merchants and businesses to
process payments through online, mobile and point-of-sale systems with payment methods including
card schemes, mobile wallets, and other local methods. Adyen’s unified commerce solution gives
merchants a single overview of payment data across stores, markets and channels. With more than 27
offices globally, Adyen serves customers worldwide.

icBC

ICBC is a commercial bank in China. Its principal business, which includes corporate banking, personal
banking and treasury operations, serves over 12 million corporate clients and 740 million personal
customers through 15,495 outlets in China, and 413 overseas institutions. The bank has a presence in
six continents and 49 countries and regions and was listed on the Stock Exchange of Hong Kong and
the Shanghai Stock Exchange in 2006.

ST Telemedia

ST Telemedia is a strategic investor in communications, media, and technology businesses around the
globe. Its core competencies are in mobile communications, global Internet protocol and data services,
data centres, converged quadruple play services, satellite services and cable television.

Other Major Investments — Funds

Temasek’s fund investments, as at 31 March 2024, include Avanda Global, PavCap, and Broad Peak
Fund Il LP. Avanda Global is managed by Avanda Investment Management Pte. Lid., and invests in
multiple asset classes globally to achieve an attractive moderate long-term rate of return and maintain
an appropriate level of volatility. PavCap is managed by Pavilion Capital International Pte. Ltd., which
invests in funds and direct co-investments that seek to capitalise on the growth and transformation of
the North Asia economies. Broad Peak Fund Il LP, the second flagship fund by Broad Peak Investment
Advisers Pte. Ltd., is a fundamental, multi-asset investment fund which invests principally across
equities and credit with an absolute return orientation. These fund investments amounted to S$12.4
billion (US$9.2 billion) as at 31 March 2024.

Investments and divestments by Temasek

In the years ended 31 March 2022, 2023 and 2024, Temasek made approximately S$61 billion,
S$31 billion and S$26 billion (US$19 billion) of investments, respectively, and approximately
S$37 billion, S$27 billion and S$33 billion (US$24 billion) of divestments, respectively.
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Risk management

There are inherent risks in all of Temasek’s activities, including whenever Temasek invests, divests, or
maintains its holdings in its assets and from wherever it chooses to operate.

While Temasek adopts a long-term view of its investments, it invests across different time horizons
with flexibility to take concentrated positions. It invests across all stages of the business life cycle, from
early stage to mature, and unlisted to listed assets. Temasek does not have specific targets for
investing by asset class, country, sector or single name.

The long investment horizon means Temasek’s portfolio comprises predominantly equities, which are
intended to deliver higher risk-adjusted returns over the long term. Temasek’s stable funding base
allows it to invest in and benefit from companies with high growth potential through listed and unlisted
assets (including private equity funds).

Consequently, given the high equity exposure of Temasek’s portfolio, its portfolio is expected to have
higher volatility of returns, with a greater risk of negative returns in any one year.

Temasek’s approach is to ride out such short-term market volatility and focus on generating
sustainable returns over the long term. Given the expected volatility, Temasek aims to manage its
leverage and liquidity prudently for resilience and investment flexibility even in times of extreme stress.

Temasek’s investment posture is coupled with a culture of risk ownership throughout the organisation.
Its risk sharing compensation philosophy puts the institution above the individual, emphasises long
term over short term, and aligns the interests of its staff with those of its shareholder.

Temasek’s Organisational Risk Management Framework includes the following risk return appetite
statements which set out various levels of risks tolerance for different risks such as reputational risk,
liquidity risk and the risk of sustained loss of overall portfolio value over prolonged periods:

+  Temasek has no tolerance for risks that could damage Temasek’s reputation and credibility.
+  Temasek focuses on performance over the long term.

»  Temasek has flexibility to take concentrated positions.

+  Temasek maintains a resilient balance sheet.

 Temasek evaluates the potential for sustained loss of overall portfolio value over prolonged
periods and uses different scenarios to test its portfolio resilience.

Risk Governance

There are various risk pillars by which Temasek assesses risks as it undertakes its activities. Temasek
embeds risk management in its systems and processes, such as approval authority delegation,
company policies, standard operating procedures and risk reporting.

Investment Risk

New investment proposals are subject to a due diligence process commensurate with the nature of the
investment to be made. The exact due diligence scope of the required pre-investment analysis is
determined based on the specific risk profile being considered.

When making investments, Temasek considers the projected risk-adjusted return for each investment
proposal, taking into account any projected foreign exchange movements against the Singapore dollar.
Temasek also selectively hedges foreign exchange exposures from confirmed nearer-term cash flows
or from expected divestments within a forecast period.

For each investment, Temasek evaluates ESG risk using its ESG framework. This includes material
ESG considerations across the investment process, including a focus on the analysis of climate-related
risks.

After making an investment, monitoring is performed regularly by the investment teams and
periodically by senior management.

Liquidity and Leverage Risk

Temasek manages its liquidity, leverage and balance sheet prudently for resilience and flexibility.
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Liquidity risk is managed by ensuring that primary recurring sources of cash flows are able to cover
non-discretionary uses of cash, such as operating expense, taxes and interest to debt investors.

Total leverage is restricted to an overall debt limit set by the Temasek Board, which takes into account
portfolio value, shareholder funds, forecast cash flow and credit profile. Temasek proactively plans for
a well-distributed debt maturity profile, avoiding disproportionately large refinancing risk in any one
year.

Temasek has a policy of not issuing any financial guarantees for the obligations of its portfolio
companies.

Portfolio Value Risk

Temasek tracks and assesses the anticipated sustained impact of multiple risk scenarios on the
intrinsic value of its investments.

Temasek does not manage its portfolio to short-term MTM changes. Instead, it focuses on the risk of
sustained loss to its overall portfolio value over prolonged periods.

Operational Risk

Temasek has a risk incident reporting process which encourages staff to proactively report any gaps,
perform root cause analysis and implement appropriate remediating measures for reported risk
incidents.

As part of managing business continuity risk, Temasek has a contingency management framework
designed with a view to ensuring business continuity, and both monitors and manages incidents arising
from safety, physical security, cybersecurity and other threats.

Cybersecurity Risk

To protect Temasek and its investments from threats in the evolving cybersecurity landscape,
Temasek regularly monitors and tracks cyber-related risks and continuously enhances its cybersecurity
defence and resilience. Temasek assesses and performs regular testing of its environment and seeks
to ensure its cybersecurity controls are effective.

Legal and Regulatory Risks

Temasek has policies and procedures in place that seek to ensure compliance with its obligations
under Singapore laws and regulations, as well as those of the jurisdictions where Temasek has
investments or operations. Temasek similarly expects its portfolio companies to have their own policies
for compliance with applicable laws and regulations.

Temasek’s policies and procedures are designed and implemented to be consistent with applicable
laws and regulations, and aligned with the firm’s objectives. Regulatory requirements and monitoring
systems are regularly reviewed and updated to reflect changes in laws and regulations, governance
principles and market practices.

Macro and Geopolitical Risk

Across the above risk factors, Temasek monitors geopolitical risks and aims to stay abreast of policy
developments in its key markets that could impact its activities. Temasek also engages with thought
leaders and authorities to exchange views so as to promote better outcomes in the design and
implementation of policy.
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Board and management

Board of Directors of Temasek

The following table sets forth the name, age and position of each member of the Board of Directors of
Temasek Holdings (Private) Limited as at the date of this Offering Circular.

Name Age Position

LimBoonHeng ................. 76  Chairman

ChengWaiKeung .............. 73  Deputy Chairman

Chin Yoke Choong Bobby ........ 72  Director and Chairman, Audit Committee
FuChengyu ................... 73  Director

Lee Hong Weidenny ............ 52 Director

Lee Ching Yen Stephen .. ........ 77 Director

Lee ThengKiat ................. 71  Director

Dilhan Pillay Sandrasegara . .. .. .. 61  Executive Director and Chief Executive Officer
TanCheeMeng ................ 67 Director

Tan ChongMeng ............... 63 Director

Peter RobertVoser.............. 65 Director and Chairman, Risk and Sustainability Committee
Geoffrey Wong EeKay .......... 65 Director

Jaime Augusto Zobel de Ayala .... 65 Director

The address of each of the Directors of Temasek, in their capacity as Directors of Temasek, is
60B Orchard Road, #06-18, The Atrium@Orchard, Singapore 238891.

Directors are appointed for terms not exceeding three years and are eligible for re-appointment on the
expiry of their term. See “Annex C — Constitutional safeguards — Appointment of Directors and Chief
Executive Officer”.

Mr. Lim Boon Heng joined Temasek as a Director on 1 June 2012 and was appointed Chairman of the
Board on 1 August 2013. Mr. Lim is currently Chairman of NTUC Enterprise Co-operative Limited, NTUC
Health Co-operative Ltd, NTUC Health for Life Fund Limited, Philanthropy Asia Alliance Ltd and St
Gabriel's Foundation. He was previously a Cabinet Minister within the Prime Minister's Office. Mr. Lim’'s
career spans the private and public sectors, having led Singapore’s National Trade Union Congress, and
having served as a Member of Parliament and Cabinet Minister for Trade and Industry. Before entering
the public sector, Mr. Lim spent a decade at Neptune Orient Lines Limited. He holds a Bachelor of
Science (Honours) degree in Naval Architecture from the University of Newcastle-upon-Tyne, UK.

Mr. Cheng Wai Keung joined Temasek as a Director on 15 September 2011 and was appointed
Deputy Chairman of the Board on 4 November 2013. Mr. Cheng is Chairman and Managing Director of
Wing Tai Holdings Limited, which holds interests in the property, hospitality and retail sectors in the
region. Mr. Cheng also holds directorships on a number of companies. He is currently the Chairman of
Singapore Health Services Pte Ltd and Vice Chairman of Singapore-Suzhou Township Development
Pte Ltd and is a Director with MOH Holdings Pte Ltd. Mr. Cheng also sits on the Board of Supervisors
of China-Singapore Suzhou Industrial Park Development Group Co., Ltd (People’s Republic of China).
Mr. Cheng served as a director in various industries both locally and overseas. He chaired the boards
of power and utilities, media and broadcasting companies, as well as multinational corporations
engaged in global shipping and logistics and international hospitality businesses. Mr. Cheng was
awarded the Distinguished Service Order (DUBC) by the Government in August 2007 and received the
Public Service Star (Bar) in 1997 and the Public Service Star in 1987. He was appointed Justice of the
Peace by the President of the Republic of Singapore from year 2000 to 2020. He graduated with a
Master of Business Administration degree from the University of Chicago, after obtaining his Bachelor
of Science degree from Indiana University.

Mr. Chin Yoke Choong Bobby joined Temasek as a Director on 10 June 2014. Mr. Chin chairs the
MAS’s Corporate Governance Advisory Committee and sits on the boards of listed companies Ho Bee
Land Limited, AV Jennings Limited and Frasers Property Limited. Mr. Chin is also a Member of the
Advisory Board of the Sunseap Group and Director of Singapore Health Services Pte Ltd and Temasek
Trust Limited. Mr. Chin was the Managing Partner of KPMG Singapore for 13 years, from 1992 until his
retirement in 2005. Mr. Chin served as a member of the Council of Presidential Advisers from 2010 to
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31 December 2019. Mr. Chin holds a Bachelor of Accountancy degree from the University of Singapore
and is a Distinguished Lifetime Member of the Institute of Singapore Chartered Accountants and a Fellow
of the Institute of Chartered Accountants in England and Wales.

Mr. Fu Chengyu joined Temasek as a Director on 11 February 2019. Mr. Fu is the former Chairman of
China Petroleum and Chemical Corporation (“SINOPEC Group”), having retired from the position in May
2015. Mr. Fu worked for Daqing, Liaohe and Huabei Oilfields before joining China National Offshore Oil
Corporation (“CNOOC”) in 1982. In 1983, he served as Chairman of the Joint Management Committee
overseeing joint venture projects established between CNOOC and foreign oil companies such as
Amoco, Chevron, Texaco, Phillips, Shell and Agip. From 1994 to 1995, he served as Deputy General
Manager of China Offshore Oil Nanhai East Corporation. In December 1995, he became Vice President
of USA Phillips International Petroleum Company (Asia) while continuing to serve as General Manager of
the Xijiang Development Project. Mr. Fu was appointed Executive Vice President of CNOOC Limited in
September 1999 and became Vice President of CNOOC in October 2000. He was appointed President
of CNOOC and Chairman of CNOOC Limited in October 2003 and served as Chief Executive Officer of
CNOOC Limited from October 2003 to September 2010. In April 2011, Mr. Fu became Chairman of
SINOPEC Group and Chairman of SINOPEC Corporation. Mr. Fu was awarded “CCTV China Economic
Annual Figure” in 2005 and was recognised at the “China Business Leaders Awards” in 2006. He has
also been recognised as one of the “Top 10 Leaders for Energy and Petrochemical Industry in China’s
30 Years’ Reform and Opening-up” and “Corporate Leaders for Social Responsibility”, as well as one of
Harvard Business Review’s “30 Best-Performing CEOs in the World”. Mr. Fu graduated from China’s
Northeast Petroleum Institute majoring in Geology, and later received a Master’'s degree in Petroleum
Engineering from the University of Southern California.

Ms. Lee Hong Wei Jenny joined Temasek as a Director on 1 January 2022. Ms. Lee is a Senior
Managing Partner at Granite Asia (formerly known as GGV Capital (“GGV”)), a multi-asset investment
firm. Since 2005, Ms. Lee has been instrumental in helping early-stage companies go public on global
stock exchanges, guiding the funding of companies such as Xiaomi, Kingsoft WPS, Joyy, Xpeng, Niu
Technologies, Agora and EHang. Ms. Lee is an early pioneer of China venture capital markets with her
first investment in 2002, and launched GGV'’s first office in Shanghai, China in 2005. She re-opened
GGV’s Singapore office in 2019. She also leads the firm’s USD fundraising activities. Ms. Lee also has
prior operations and finance work experience with ST Aerospace, Morgan Stanley and JAFCO Asia.
Since 2012, Ms. Lee has been recognised multiple times by the Forbes Global 100 VC Midas list,
including in the top 10 in 2015. In 2016, she was named on the Vanity Fair New Establishment list and
the Fast Company Most Creative People in Business list and has been recognised by The New York
Times and CB Insights as among the top 100 venture capital investors worldwide. She received
Singapore’s Business China’s Young Achiever Award in 2016 and the Business Times’ Outstanding
Overseas Executive Award in 2019 and is a member of the 2019 Forbes Asia Power Businesswomen
25 list. Ms. Lee is also a member of the Asia Business Council, Future Economy Advisory Panel and
the Singapore Research Innovation and Enterprise Council. She graduated from Cornell University
with a Bachelor of Science in Electrical Engineering degree and a Master of Science degree in
Electrical Engineering and has a Master of Business Administration degree from the Kellogg School of
Management at Northwestern University.

Mr. Lee Ching Yen Stephen joined Temasek as a Director on 1 July 2017. Mr. Lee is Chairman of
Shanghai Commercial Bank (Hong Kong) and Tripartite Alliance Limited. Mr. Lee is also Deputy
Chairman of M+S Pte. Ltd. and Chairman of Shanghai Commercial & Savings Bank Ltd (Taipei). He is
Managing Director of GMT Investments Pte Ltd and Kidney Dialysis Foundation. He is also a Member
of NTUC-ARU Board of Trustee. Mr. Lee was most recently Chairman of SIA, where he led the board
from 2006 to 2016 and a Director of CapitaLand Investment. He was also the Chancellor of Singapore
University of Social Sciences up to July 2023. He served as a Nominated Member of the Parliament of
Singapore from 1994 to 1997. Mr. Lee was awarded the Beijing’s Friendship Awards to Foreign
Experts in 2007, the Singapore Distinguished Service Order in 2006, the Singapore Public Service Star
in 1998 and the Distinguished Comrade of Labour in 2015. He was also conferred one of Singapore’s
highest state awards, Order of Nila Utama (First Class) in 2015. Mr. Lee holds a Master of Business
Administration degree from Northwestern University, USA.

Mr. Lee Theng Kiat joined Temasek in April 2012 and was appointed as a Director in April 2016 and
Executive Director on 1 April 2019. Mr. Lee retired from his role as Executive Director of Temasek on
1 October 2021 and remains a non-executive member of the Board of Directors of Temasek and non-
executive Chairman of Temasek International Pte. Ltd. (“Temasek International”). Mr. Lee is currently
the Chairman of Singtel and Director of SPH Media Trust. Prior to joining Temasek, Mr. Lee was the
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President and Chief Executive Officer of ST Telemedia, a post he had held since its formation. Mr. Lee
successfully led ST Telemedia as a significant mobile communications and global data services group.
Under his leadership, ST Telemedia expanded its global footprint in the Asia-Pacific region, the
Americas and Europe. Today, portfolio companies in the group include Asia Mobile Holdings Pte Ltd
(which holds interests in StarHub Ltd, Mfone Co., Ltd and Lao Telecommunications Company Limited),
Level 3 Communications, Inc., TeleChoice International Limited, U Mobile Sdn Bhd, Sky Cable
Corporation and VNPT Global Joint Stock Company. Prior to joining ST Telemedia, Mr. Lee held
various senior level positions in the Singapore Technologies Pte Ltd (“Singapore Technologies”)
Group, overseeing its legal and strategic business development functions. Mr. Lee served in the
Singapore Legal Service for over eight years before joining the Singapore Technologies Group.
Mr. Lee holds a Bachelor of Laws (Honours) degree from the National University of Singapore.

Mr. Dilhan Pillay Sandrasegara joined Temasek in September 2010. He was appointed Executive
Director and CEO of Temasek Holdings on 1 October 2021 and is concurrently the CEO of Temasek
International, a position he has held since April 2019. Mr. Sandrasegara has held various leadership
roles in Temasek, including Head of the Investment, the Portfolio Management and the Enterprise
Development Groups. He has also led the Temasek market teams in Singapore and the Americas.
Mr. Sandrasegara serves as the Vice Chair of FCLTGLOBAL and is a board member of the Peterson
Institute for International Economics. He is also a member of the Financial Centre Advisory Panel of
the MAS, the Advisory Board of the Tsinghua University School of Economics and Management, the
Singapore Judicial Service Commission, the Singapore Research, Innovation and Enterprise Council,
the Integrity Council for the Voluntary Carbon Market, the China Securities Regulatory Commission
International Advisory Council and the Future Economy Advisory Panel. He graduated from the
National University of Singapore with a Bachelor of Laws degree and obtained a Master of Law degree
from the University of Cambridge.

Mr. Tan Chee Meng joined Temasek as a Director on 1 January 2022. Mr. Tan was appointed as a
Senior Counsel in 2006 and is the Deputy Chairman of WongPartnership LLP. His main area of practice
is dispute resolution. Prior to WongPartnership, Mr. Tan was the Managing Partner of Harry Elias &
Partners from 1993 to 2007. From 1987 to 1992, he was with the Singapore Legal Service where he held
appointments as Deputy Senior State Counsel in the Attorney-General’'s Chambers and Deputy Director
of the Commercial Affairs Department. Before becoming a lawyer, Mr. Tan practised as a Civil Engineer
with the Public Works Department of Singapore. He also held an appointment as Deputy Director with the
Singapore Ministry of National Development. Mr. Tan has sat on various boards, including Ausnet
Services Ltd (Australia), Urban Redevelopment Authority, JTC Corporation, Singapore Power, SPI
(Australia) Assets Pty Ltd, Mapletree Commercial Trust Management Ltd, PWD Corporation Pte Ltd and
the Board of Governors of St Gabriel's Foundation. He was formerly the Chairman of the School
Management Committee of the Assumption English School. Mr. Tan graduated from University of
Canterbury of New Zealand with degree in Engineering (First Class Honours) under a Colombo Plan
scholarship in 1979. He also holds a Bachelor of Laws (Honours) degree from the National University of
Singapore and a Master of Law (First Class Honours) from the University of Cambridge. Mr. Tan was
awarded the Public Service Medal (Pingat Bakti Masyarakat) in 2021.

Mr. Tan Chong Meng joined Temasek as a Director on 1 April 2024. Until his recent retirement in
February 2024, Mr. Tan Chong Meng was the Group CEO of PSA, a role he held since October 2011.
Mr. Tan was responsible for the overall performance of the PSA Group and provided strategic direction
on growing the company’s network and value through maximising assets and engaging global business
partnerships. Before joining PSA, he was Executive Vice President, Global Commercial, Shell
Downstream, of the Royal Dutch Shell Group (“Shell”) where he led six global businesses in the
marketing and sale of fuels, lubricants, and specialty products to commercial customers. During his more
than 20 years of experience in Shell, Mr. Tan worked in the USA, Europe, China, and Singapore, holding
various senior leadership positions that spanned management, sales, marketing, trading, refinery
operations, customer service and merger & acquisitions. He began his career with Singapore’s Ministry of
National Development. Mr. Tan currently serves as the Chairman of JTC Corporation and is Deputy
Chairman of Singapore’s National University Health System (NUHS), alongside other boards and
international panels. Mr. Tan is also a member of the Council of Presidential Advisers (CPA) since June
2024. For his contributions as Co-Chair of the Emerging Stronger Taskforce, a committee set up by the
Singapore government to guide the nation’s economic recovery from the COVID-19 pandemic, he was
conferred a Meritorious Service Medal award in 2022. In 2023, he was conferred the honour of the
“Officer of the Order of the Star of Italy” which recognises individuals who have made outstanding
contributions to promote co-operation between Italy and other countries. Mr. Tan holds a Bachelor of Arts
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degree in Mechanical Engineering and a Master of Arts degree in Industrial Engineering from the
National University of Singapore.

Mr. Peter Robert Voser joined Temasek as a Director on 1 January 2015. Mr. Voser was formerly
Chief Executive Officer of Royal Dutch Shell plc from 2009 to 2013. Since April 2015, Mr. Voser has
served as the Chairman of ABB Ltd, a company which manufactures electrification products, robotic
and motion and industrial automation products, and from April 2019 to March 2020, he served as
interim Chief Executive Officer of ABB Ltd. In addition, Mr. Voser is Group Chairman of PSA, and also
a Director of International Business Machines Corporation (IBM). He is also the Chairman of the Board
of Trustees of St. Gallen Foundation for International Studies. He is active in a number of international
and bilateral organisations. Mr. Voser was formerly a member of the Supervisory Board of Aegon N.V.
from 2004 to 2006, a member of the Supervisory Board of UBS AG from 2005 to 2010, a member of
the Board of Roche Holdings Limited from 2011 to 2019 and a member of the Swiss Federal Auditor
Oversight Authority from 2006 to 2010. In July 2011, His Majesty the Sultan of Brunei awarded Mr.
Voser the title of Dato Seri Laila Jasa in recognition of his services to Brunei. In 2021, Mr. Voser was
awarded the title “Honorary Citizen of Singapore” by the Singapore Government, which is the highest
form of national recognition for a non-Singaporean. He holds a degree in Business Administration from
the University of Applied Sciences, Zirich.

Mr. Geoffrey Wong Ee Kay joined Temasek as a Director on 10 May 2024. Mr. Geoffrey Wong has
had a career spanning more than 26 years with UBS Global Asset Management where he retired in
May 2023 as the Head of Emerging Markets and Asia-Pacific. In this role, he oversaw Emerging
Markets and Asia-Pacific equity investments for the firm’s clients worldwide and was responsible for
UBS’ Emerging Markets and Asia teams, located in Chicago, Hong Kong, Zurich, Tokyo and
Singapore. He was also formerly the CEO of UBS Asset Management Singapore. Mr. Wong was
named Fund Manager of the year for Emerging Markets by Citywire in 2016-17 and has been named
by Citywire as one of the top portfolio managers of the last ten years. He was also conferred the
Chairman’s Award in 2006, given to approximately a dozen of UBS AG’s then 70,000 employees each
year, for outstanding achievements. Prior to joining UBS in 1997, Mr. Wong co-founded an Asian
investment management firm, where he served as Director of Investment Management, responsible for
asset allocation and stock selection for global and regional institutional portfolios from 1989 to 1997.
He began his career in engineering, working on quantitative modelling of semiconductor devices and
conducting research on artificial intelligence (“Al”). Mr. Wong currently serves on the boards of Xora
Innovation and the Singapore Symphonia Group. He had previously served on the board of Singapore
Exchange, the combined stock and futures exchange of Singapore, between 2003 and 2006. He is
also a member of the Singapore Society of Financial Analysts and a Fellow of the Institute of Banking
and Finance. Mr. Wong holds a degree in SM Electrical Engineering and Computer Science from the
Massachusetts Institute of Technology and a Master of Business Administration degree from MIT
Sloan School of Management.

Mr. Jaime Augusto Zobel de Ayala joined Temasek as a Director on 1 January 2022. Mr. Zobel de
Ayala is the Chairman of Ayala Corporation, one of the largest business groups in the Philippines, with
interests in real estate, banking, telecommunications, power, healthcare, logistics, industrial
technologies, water, infrastructure, education, and technology investments. Outside the Ayala group,
he is a member of various business and socio-civic organisations in the Philippines and abroad. He is
a member of the boards of directors of JP Morgan International Council, JP Morgan Asia Pacific
Council and LeapFrog Investment’'s Global Leadership Council. He sits on various advisory boards of
Harvard University, including the Global Advisory Council and HBS Asia-Pacific Advisory Board, which
he chairs. He is Chairman Emeritus of the Asia Business Council, a Trustee of Endeavor Philippines, a
Steering Committee Member and Steward of The Council for Inclusive Capitalism with The Vatican,
and a Trustee Emeritus of Eisenhower Fellowships. He was awarded the Presidential Medal of Merit in
2009, the Philippine Legion of Honor with rank of Grand Commander in 2010, and the Order of Mabini
with rank of Commander in 2015 by the President of the Philippines. In 2017, he was recognised as a
United Nations Sustainable Development Goals Pioneer for his work in sustainable business strategy
and operations. He holds a Bachelor of Arts degree (with Honours) in Economics and a Master of
Business Administration degree both from Harvard University.
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Committees of the Board of Directors of Temasek
Executive Committee

The members of the Executive Committee are Mr. Lim Boon Heng (Committee Chairman), Mr. Cheng
Wai Keung, Mr. Lee Ching Yen Stephen, Mr. Lee Theng Kiat, Mr. Dilhan Pillay Sandrasegara and
Mr. Tan Chong Meng. The Executive Committee reviews, considers and approves matters relating to:

*  supervision and control;

« financing and funding proposals;

*  mergers and acquisitions;

» changes in shareholding structure;

»  dividend policy; and

e any other major operating decisions as may be delegated by the Board of Directors from time to
time.

Audit Committee

The members of the Audit Committee are Mr. Chin Yoke Choong Bobby (Committee Chairman),
Mr. Lee Ching Yen Stephen, Mr. Tan Chee Meng and Mr. Geoffrey Wong Ee Kay. The Audit
Committee is responsible for reviewing Temasek’s:

« financial reporting;

« internal and external audit;

e internal controls;

»  compliance with applicable laws and regulations;

»  code of ethics and standards of practice; and

*  valuation policy and procedures.

The Audit Committee has full access to all Temasek employees and has authority to engage external
legal and professional advisers, where appropriate.

Leadership Development and Compensation Committee

The members of the Leadership Development and Compensation Committee are Mr. Lim Boon Heng
(Committee Chairman), Mr. Cheng Wai Keung, Mr. Lee Ching Yen Stephen, Mr. Lee Theng Kiat and
Mr. Peter Robert Voser. The Leadership Development and Compensation Committee’s objective is to
establish policies on the following:

» leadership identification, development, renewal and succession plans for key positions at
Temasek and its portfolio companies;

+ appointment of board members of Temasek’s portfolio companies, renewals of board
appointments and directors’ compensation for Temasek’s portfolio companies;

* management compensation and performance;
« approval of remuneration and other payments to any members of the Board of Directors; and
» establishment and administration of any incentive plans.

Risk and Sustainability Committee

The members of the Risk and Sustainability Committee are Mr. Peter Robert Voser (Committee
Chairman), Ms. Lee Hong Wei Jenny, Mr. Lee Theng Kiat, Mr. Tan Chee Meng and Mr. Jaime Augusto
Zobel de Ayala. The Risk and Sustainability Committee is responsible for:

» assisting the Board in its oversight of risk and reviewing risk appetite and risk profile in relation to
reputation, returns, liquidity, resilience and sustainability;

» assisting the Board in its oversight of Temasek’s sustainability strategies, policies, goals and
targets, climate related matters, sustainability disclosures, stakeholder engagement and
management, and governance on sustainability matters; and

* reviewing key public statements and relevant sections in annual reports relating to risk,
sustainability and ESG-related disclosures before they are released.
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Senior management of Temasek

The following table sets forth the name, age and position of each member of Temasek’s senior
management as at the date of this Offering Circular.

Name Age Position
Dilhan Pillay Sandrasegara ... .. 61  Executive Director & Chief Executive Officer of Temasek
Holdings (Private) Limited & Temasek International
ChiaSongHwee .............. 61 Deputy Chief Executive Officer of Temasek International
ChanWaiChing .............. 61  Chief Corporate Officer
Head, Organisation & People
PngChinYee ................ 48  Chief Financial Officer
Rohit Sipahimalani ............ 57  Chief Investment Officer

As Executive Director & Chief Executive Officer of Temasek Holdings (Private) Limited, Mr. Dilhan
Pillay Sandrasegara is responsible for overseeing Temasek’s stewardship role, including its
constitutional responsibility to protect Temasek’s past reserves.

Temasek International is a wholly-owned subsidiary of Temasek Holdings (Private) Limited that
provides management services to Temasek Holdings (Private) Limited.

As Executive Director & Chief Executive Officer of Temasek International, Mr. Dilhan Pillay
Sandrasegara is responsible for Temasek’s role as an active investor and shareholder. He oversees
the operations of Temasek and the organisation of its talent and resources to deliver sustainable
returns over the long term and achieve Temasek’s corporate strategies.

Temasek’s senior leadership work closely to oversee and strengthen Temasek’s foundation as a
forward looking institution.

Mr. Dilhan Pillay Sandrasegara. See “— Board of Directors of Temasek”.

Mr. Chia Song Hwee joined Temasek in October 2011 and is currently Deputy Chief Executive Officer
of Temasek International. Mr. Chia is also a member of Singapore’s Advisory Council on the Ethical
Use of Al and Data, as established by the Infocomm Media Development Authority. Prior to joining
Temasek, Mr. Chia was the Chief Operating Officer at GLOBALFOUNDRIES. Before the integration of
GLOBALFOUNDRIES and Chartered Semiconductor Manufacturing Ltd (“Chartered”), he served as a
Director of the Board, and President and Chief Executive Officer of Chartered from June 2002 to
December 2009. Mr. Chia also held a number of management positions since he joined Chartered in
1996, including Senior Vice President, Chief Financial Officer and Chief Administrative Officer. Prior to
his tenure at Chartered, Mr. Chia was from the Schlumberger group, a global oilfield services group,
where he was Regional Controller for Asia, Australia and Middle East for the drilling group. Mr. Chia
received his Bachelor of Business (Accountancy) degree, with distinction, from Edith Cowan University,
Australia and is a member of CPA Australia. He was honoured with the EE Times Annual Creativity in
Electronics (ACE) Award for Executive of the Year in 2007.

Ms. Chan Wai Ching joined Temasek in June 2006 and is currently Chief Corporate Officer and Head,
Organisation & People for Temasek. Ms. Chan is a member of the various management committees of
Temasek that decide on investment and non-investment matters for the firm. She heads the global
Organisation and People group and oversees public affairs and community stewardship functions. In
addition, she works closely with the Chairman and the remuneration and nominating board committees
of Temasek’s various portfolio companies on various board matters, which includes the identification of
various board capabilities to support the direction of each company’s business, management incentive
plan designs, executive and non-executive compensation matters, as well as management succession
plans. For some companies, she is also a member of the remuneration and nominating committee.
Ms. Chan has deep experience in human resources with several large organisations. Ms. Chan holds a
Bachelor of Business Administration degree from the National University of Singapore and a graduate
diploma in HR management and completed the Advanced Management Programme at Harvard
Business School in 2012.

Ms. Png Chin Yee joined Temasek in July 2011 and is currently Chief Financial Officer. Her prior roles
in Temasek include Head, Financial Services, Senior Managing Director, China, and Senior Managing
Director, Portfolio Strategy and Risk Group. Prior to joining Temasek, Ms. Png was Managing Director
with UBS AG where she was Joint Head of the Financial Institutions Group for Asia investment
banking. Ms. Png holds a Bachelor of Accountancy degree with First Class Honours from the Nanyang
Technological University and is a Chartered Financial Analyst.
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Mr. Rohit Sipahimalani joined Temasek in November 2008 and is currently Chief Investment Officer.
He started his career at Temasek as head of the Telecommunications, Media & Technology
investment team. In 2012, he was appointed Co-Chief Investment Officer and has since held various
roles including Joint Head, Investment Group; Joint Head, Portfolio Strategy & Risk Group and Head,
India, before assuming his current position in January 2020. Prior to joining Temasek, Mr. Sipahimalani
spent 11 years with Morgan Stanley holding senior positions across its Mumbai and Hong Kong
offices, including Co-Head of their Asia Pacific M&A business in Hong Kong before his appointment as
Managing Director and Head of South East Asia Investment Banking in Singapore. Mr. Sipahimalani
started his career with Citibank, Mumbai, after which he spent a few years with McKinsey & Company
in India as a management consultant before he joined Morgan Stanley. Mr. Sipahimalani graduated
from St. Stephens College, Delhi University with a Bachelor of Arts (Economics) degree and holds a
Post Graduate Diploma in Business Management from the Indian Institute of Management,
Ahmedabad.
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Management Committees of Temasek

Temasek Holdings (Private) Limited’s Chief Executive Officer is assisted in Temasek’s day to day
policy implementation and operational decisions by the following management committees:

*  The Senior Divestment and Investment Committee;
»  The Senior Management Committee; and
»  The Strategy, Portfolio and Risk Committee.

The Senior Divestment and Investment Committee reviews, monitors and manages the overall
investment portfolio on an ongoing basis. It has the flexibility of maintaining, increasing, reducing or
divesting Temasek’s holdings in companies or making new investments up to the authority level
delegated by the Board of Directors.

The Senior Management Committee reviews and sets overall management and organisational policies.
These include internal controls and the implementation of Temasek’s valuation policy approved by the
Audit Committee, as well as Temasek’s derivatives framework.

The Strategy, Portfolio and Risk Committee reviews macro-economic and global political, technology
and social trends that provide the context in which new opportunities and risks in existing and new
markets may arise. It reviews the risk tolerance framework to keep it relevant, as well as value creation
opportunities.
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The Issuer

The lIssuer is indirectly, through an Investment Holding Company, a wholly-owned subsidiary of
Temasek and was incorporated under the laws of Singapore on 12 July 2004. It is an Investment
Holding Company whose principal activity is financing. The Issuer intends to provide the net proceeds
arising from Notes issued under the Programme to Temasek and its Investment Holding Companies to
fund their ordinary course of business, unless otherwise disclosed in the relevant Pricing Supplement.
The Issuer’s principal executive office is located at 60B Orchard Road, #06-18, The Atrium@Orchard,
Singapore 238891. The issued share capital of the Issuer is $$2.00 comprising two ordinary shares
issued, which are indirectly, through an Investment Holding Company, held by Temasek. As at the date
of this Offering Circular, the Issuer has outstanding debt consisting of US$500,000,000 aggregate
principal amount of 5.375% Guaranteed Debentures due 2039, S$300,000,000 aggregate principal
amount of 4.0% Guaranteed Notes due 2029, S$300,000,000 aggregate principal amount of 4.2%
Guaranteed Notes due 2039, S$500,000,000 aggregate principal amount of 3.785% Guaranteed Notes
due 2025, S$500,000,000 aggregate principal amount of 4.0475% Guaranteed Notes due 2035,
£500,000,000 aggregate principal amount of 5.125% Guaranteed Notes due 2040, S$1,000,000,000
aggregate principal amount of 4.2% Guaranteed Notes due 2050, US$500,000,000 aggregate principal
amount of 3.375% Guaranteed Notes due 2042, €500,000,000 aggregate principal amount of 1.5%
Guaranteed Notes due 2028, US$1,350,000,000 aggregate principal amount of 3.625% Guaranteed
Notes due 2028, €500,000,000 aggregate principal amount of 0.5% Guaranteed Notes due 2031,
€500,000,000 aggregate principal amount of 1.25% Guaranteed Notes due 2049, US$750,000,000
aggregate principal amount of 1.00% Guaranteed Notes due 2030, US$1,000,000,000 aggregate
principal amount of 2.25% Guaranteed Notes due 2051, US$1,000,000,000 aggregate principal
amount of 2.50% Guaranteed Notes due 2070, US$750,000,000 aggregate principal amount of
1.625% Guaranteed Notes due 2031, US$750,000,000 aggregate principal amount of 2.375%
Guaranteed Notes due 2041, US$1,000,000,000 aggregate principal amount of 2.75% Guaranteed
Notes due 2061, S$1,500,000,000 aggregate principal amount of 2.8% Guaranteed Notes due 2071,
€750,000,000 aggregate principal amount of 3.25% Guaranteed Notes due 2027, €750,000,000
aggregate principal amount of 3.50% Guaranteed Notes due 2033, CNY750,000,000 aggregate
principal amount of 3.2% Guaranteed Notes due 2029, CNY400,000,000 aggregate principal amount
of 3.35% Guaranteed Notes due 2039 and CNY450,000,000 aggregate principal amount of 3.4%
Guaranteed Notes due 2044, all of which were issued pursuant to the Programme. These Notes are
guaranteed by Temasek.

No financial statements for the Issuer are included in this Offering Circular, and the Issuer will not
publish financial statements on an interim basis or otherwise (except for such statements, if any, which
the Issuer is required by Singapore law to publish). The Issuer intends to furnish to the New York
Trustee, the Singapore Trustee and the English Trustee within 180 days after the end of each fiscal
year an annual report (in English), including a balance sheet and statements of income, shareholders’
equity and cash flows of the Issuer and its subsidiaries (if any) certified by independent auditors and
prepared on a consistent basis with past accounting practices and policies (save to the extent
otherwise disclosed in its audited accounts) in conformity with IFRS and copies of periodic financial
reports (if any) that it files with SGX-ST within 15 days after such filing is required or occurs. Any such
information or reports, if published, will be made available for inspection during normal business hours
at the specified office of the relevant Paying Agent.

The following table sets forth the name, age and position of each member of the Board of Directors of
the Issuer as at the date of this Offering Circular.

Name Age Position
ChiaSongHwee ................... 61 Director
GohBeeKheng .................... 57 Director
GregoryTan ....................... 54  Director
PngChinYee ...................... 48 Director
Rohit Sipahimalani . ................. 57 Director

The address of each of the Directors of the Issuer, in their capacity as Directors of the Issuer, is
60B Orchard Road, #06-18, The Atrium@Orchard, Singapore 238891.

The establishment of the Programme was approved by the Board of Directors of the Issuer on
12 September 2005.

63



Description of the Notes governed by New York law

The particular terms of any Notes issued under the Programme will be described in an accompanying
supplement to this Offering Circular (a “Pricing Supplement”). The terms and conditions set forth below
in this “Description of the Notes governed by New York law” will apply to each Note governed by the
laws of the State of New York, unless otherwise specified in the applicable Pricing Supplement and in
such Notes.

Notes denominated in Renminbi will be governed by, and construed in accordance with, the laws of
England. Notes denominated in Singapore dollars will be governed by, and construed in accordance
with, the laws of the Republic of Singapore. All other Notes will be governed by, and construed in
accordance with, the laws of the State of New York, the laws of England, the laws of the Republic of
Singapore or such other law as specified in the applicable Pricing Supplement and in such Notes.

Notes governed by the laws of the State of New York shall be issued under a second amended and
restated indenture dated as of 18 July 2022 (as may be further amended, supplemented or otherwise
modified and in effect from time to time, the “Indenture”) among the Issuer, the Guarantor and
Deutsche Bank Trust Company Americas as New York Trustee. Notes governed by the laws of
Singapore shall be issued under a second amended and restated trust deed governed under
Singapore law dated 18 July 2022 (as may be further amended, supplemented or otherwise modified
and in effect from time to time, the “Singapore Law Trust Deed”) among the Issuer, the Guarantor and
DBS Trustee Limited as Singapore Trustee. See “Terms and conditions of the Notes governed by
Singapore law”. Deutsche Bank Trust Company Americas was appointed as the initial transfer agent
and paying agent in New York City, State of New York, and for the calculation of certain interest rates
and interest amounts, the initial transfer agent and paying agent in London, England, the initial paying
agent in Singapore, and for the calculation of certain interest rates and interest amounts and the initial
note registrar, pursuant to the terms of the Indenture. The Issuer terminated the appointments of
Deutsche Bank Trust Company Americas pursuant to a notice of termination dated 26 June 2020 and
appointed Citibank, N.A., London Branch to such roles pursuant to a letter of appointment dated
26 June 2020. Notes governed by the laws of England shall be issued under a second amended and
restated trust deed governed under English law dated 18 July 2022 (as may be further amended,
supplemented or otherwise modified and in effect from time to time, the “English Law Trust Deed”)
among the Issuer, the Guarantor and the English Trustee. See “Terms and conditions of the Notes
governed by English law”. Notes issued under other laws shall be issued under such instrument(s) as
may be appropriate as set out in the applicable Pricing Supplement and in such Note.

The establishment of the Programme was authorised by a resolution passed by the Board of Directors
of the Issuer on 12 September 2005 and of Temasek on 7 September 2005. All Notes offered under
the Programme are limited to an aggregate principal amount (which in the case of Notes issued at a
premium, shall be the aggregate initial offering price, in the case of Notes issued at a discount from
their principal amount, shall be their principal amount, in the case of partly paid Notes, shall be the
amount of subscription monies paid up at such time, or, in the case of Notes denominated in a
currency other than U.S. dollars, the approximate equivalent thereof determined on the basis of the
spot rate for the sale of the U.S. dollar against the purchase of the relevant currency in the London
foreign exchange market quoted by any leading bank selected by the Issuer at any time selected by
the Issuer during the five-day period before the date the Issuer agreed to issue such Notes), at any
time outstanding of up to US$25,000,000,000. The maximum amount that may be issued under the
Programme may be increased pursuant to the terms of the Programme.

The following summary of certain provisions of the Indenture does not purport to be complete and is
subject to, and is qualified in its entirety by reference to, all the provisions of the Indenture, including
the definitions therein of certain terms. Wherever particular sections or defined terms of the Indenture
are referred to, such sections or defined terms shall be deemed to be incorporated herein by reference.
Capitalised terms used in this “Description of the Notes governed by New York law” that are not
otherwise defined shall have the same meaning given to such terms as in the Indenture, and
references in this “Description of the Notes governed by New York law” to “Notes” are only to Notes
governed by the laws of the State of New York and issued under the Indenture.

General

Unless otherwise stated in the applicable Pricing Supplement, the Notes will constitute direct,
unsecured and unsubordinated obligations of the Issuer. The Notes of each series will rank pari passu
among themselves and, unless otherwise stated in the applicable Pricing Supplement, at least pari
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passu with all other existing and future unsecured and unsubordinated obligations of the Issuer, other
than with respect to obligations which may be preferred by law or rank senior by operation of law.

The Indenture provides that the Notes may be issued from time to time in one or more series
thereunder (Indenture § 301). All Notes of one series need not be issued at the same time and, unless
otherwise provided in the applicable Pricing Supplement, a series may be re-opened under the
Indenture, without the consent of any Noteholder, for issuances of additional Notes which will be
consolidated and form one series with the previously issued Notes (Indenture § 301). Any such further
issuances could have adverse tax consequences to U.S. Noteholders which may affect the market
value of the Notes as discussed below under “Certain tax considerations — United States federal
income taxation — Original issue discount —Additional Notes”. All Notes within a series will have the
same maturity date and terms otherwise identical (except in relation to issue dates, interest paid or
payable on or prior to the first interest payment date after issuance thereof, issue prices and related
matters). The Notes of each series will be interchangeable with all other Notes of that series. Each
series of Notes shall mature on such dates, bear interest at such rates and have such other terms and
provisions not inconsistent with the Indenture as the Issuer may determine.

The Notes will be issued only in fully registered form and in minimum denominations and integral
multiples as specified in the applicable Pricing Supplement. Notes in bearer form may be issued
pursuant to a supplemental indenture that provides for the issuance of Bearer Notes. Such
supplemental indenture shall be in a form agreed between the Issuer, the Guarantor and the New York
Trustee and in compliance with U.S. tax and other laws. Notes will be issued in minimum
denominations of US$200,000 and integral multiples of US$1,000 in excess thereof and Definitive 1Al
Registered Notes sold in the United States to Institutional Accredited Investors pursuant to
Section 4(a)(2) of the Securities Act or in a transaction otherwise exempt from registration under the
Securities Act will be in denominations of US$250,000 and integral multiples of US$1,000 in excess
thereof.

The Notes may be issued as Original Issue Discount Notes. An Original Issue Discount Note is a Note,
including any Note that does not provide for the payment of interest prior to Maturity, which is issued at a
price lower than the principal amount thereof and which provides that upon redemption or acceleration of
the Stated Maturity thereof an amount less than the principal amount thereof shall become due and
payable. In the event of redemption or acceleration of the Stated Maturity of an Original Issue Discount
Note, the amount payable to the holder of such Note upon such redemption or acceleration will be
determined in accordance with the terms of the Note, but will be an amount less than the amount payable
at the Stated Maturity of such Note. Original Issue Discount Notes (and certain other Notes) may be
treated as issued with original issue discount (“OID”) for U.S. federal income tax purposes.

The Notes will be redeemable, at the option of the Issuer, prior to their Stated Maturity in the event that
the Issuer is obligated to pay any Additional Amounts described in “— Payments of Additional
Amounts” as a result of certain changes in law. See “— Optional tax redemption”. Unless otherwise
specified in the applicable Pricing Supplement, the Issuer may at its option at any time redeem the
Notes as described in “— Optional redemption”. In addition, the applicable Pricing Supplement will
indicate whether a Note will be otherwise redeemable at the option of the Issuer on or after a specified
date prior to its Stated Maturity at a specified Redemption Amount. The applicable Pricing Supplement
will also indicate whether the Issuer will be obligated to redeem a Note at the option of the holder
thereof. If the Issuer will be so obligated, the applicable Pricing Supplement will indicate the period or
periods within which (or, if applicable, the event or events upon the occurrence of which) and the price
or prices at which the applicable Notes will be redeemed, in whole or in part, pursuant to such
obligation and the other detailed terms and provisions of such obligation.

Except as ordered by a court of competent jurisdiction or as required by law, the Issuer, the Guarantor,
the New York Trustee and any agent of the Issuer, the Guarantor or the New York Trustee may (a) for
the purpose of making payment thereon or on account thereof deem and treat the registered holder of
any Global Note or Definitive Note as the absolute owner thereof and of all rights thereunder free from all
encumbrances, and shall not be required to obtain proof of such ownership or as to the identity of the
registered holder of any Global Note or Definitive Note, and (b) for all other purposes deem and treat:

(i) the registered holder of any Definitive Note; and

(iiy each person for the time being shown in the records of any of the Clearing Systems, or such other
additional or alternative clearing system approved by the Issuer or the Guarantor (as applicable)
and the New York Trustee, as having a particular principal amount of Notes credited to his or her
securities account,
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as the absolute owner thereof free from all encumbrances and shall not be required to obtain proof of
such ownership (other than, in the case of any Person for the time being so shown in such records, a
certificate or letter of confirmation signed on behalf of the relevant Clearing System or any other form
of record made by any of them) or as to the identity of the registered holder of any Global Note or
Definitive Note (Indenture § 308).

Unless otherwise specified in the applicable Pricing Supplement, the Notes will not be subject to any
sinking fund or analogous provisions.

Guarantee

The Guarantor will fully, unconditionally and irrevocably guarantee to each Noteholder the due
payment of all amounts owing from time to time under the Notes, including, without limitation, the
Redemption Amount, interest and Additional Amounts.

Unless otherwise stated in the applicable Pricing Supplement, the Guarantee of the Notes will
constitute a direct, unconditional, unsecured and unsubordinated obligation of the Guarantor and will
rank at least pari passu with all existing and future unsecured and unsubordinated obligations of the
Guarantor (other than with respect to obligations which may be preferred by law or rank senior by
operation of law) and senior to all existing and future subordinated obligations of the Guarantor.

The Guarantor has (i) agreed that its obligations under the Guarantee will be as if it were principal
obligor and not merely surety and will be enforceable irrespective of any invalidity, irregularity or
unenforceability of the Notes or the Indenture and (ii) waived its right to require the New York Trustee
to pursue or exhaust its legal or equitable remedies against the Issuer prior to exercising its rights
under the Guarantee.

The Guarantor is an investment company, and its obligations under the Guarantee will be structurally
subordinated to all liabilities of its portfolio companies.

Procedures for payment

Payment of the principal of or premium or interest on Notes will be made to the registered holders
thereof at the specified office of the relevant Paying Agents in U.S. dollars; provided, however, that if
the Note is a Global Note, payments shall be made to the account designated by the depositary.
Notwithstanding the foregoing, a registered holder of US$10,000,000 or more in aggregate principal
amount of such Notes having the same Interest Payment Date will be entitled to receive payments of
interest, other than interest due at Maturity, by wire transfer of immediately available funds to an
account at a bank located in The City of New York or such other financial centre set out in the
applicable Pricing Supplement if appropriate wire transfer instructions have been received by the
Paying Agent or any other paying agent in writing not less than 15 calendar days prior to the applicable
Interest Payment Date (Indenture § 310).

Interest on any Note which is payable, and is punctually paid or duly provided for, on any Interest
Payment Date shall be paid to the Person in whose name that Note (or one or more predecessor
Notes) is registered at the close of business on the Regular Record Date for such interest immediately
preceding the applicable Interest Payment Date; provided, however, that any interest on any Note of
any series which is payable, but is not punctually paid or duly provided for, on any Interest Payment
Date (“Defaulted Interest”) shall promptly cease to be payable to the Noteholder on the relevant
Regular Record Date, and such Defaulted Interest will be paid to the persons in whose names the
Notes of such series are registered at the close of business on a Special Record Date for the payment
of such Defaulted Interest or in any other lawful manner not inconsistent with the requirements of any
securities exchange on which such Notes may be listed; and provided further that interest payable at
Maturity or redemption will be payable to the Person to whom principal shall be payable. The first
payment of interest on any interest-bearing Note originally issued between a Regular Record Date and
an Interest Payment Date will be made on the second Interest Payment Date following the Original
Issue Date of such Note to the registered owner on the Regular Record Date immediately preceding
such second Interest Payment Date (Indenture § 307).

Transfer and exchange

Subject to the restrictions on resale set forth in “Notice to purchasers and holders of Registered Notes
and transfer restrictions” of this Offering Circular and the applicable Pricing Supplement, the Notes
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may be presented for registration of transfer or exchange at the office of the relevant Paying Agent. No
service charge will be made for any transfer or exchange of such Notes, but the Issuer or the
Guarantor (as applicable) may require payment of a sum sufficient to cover any tax or other
governmental charge payable in connection therewith (Indenture § 305).

Events of Default

The Indenture provides that, if any Event of Default (other than an Event of Default specified in
paragraphs (d) and (e) below) with respect to Notes of any series at the time Outstanding occurs and is
continuing, the New York Trustee at its discretion may, and if so requested in writing by the
Noteholders of not less than 25.0% in principal amount of the Outstanding Notes of that series shall, by
notice as provided in the Indenture, declare the Redemption Amount of all of the Notes of that series to
be due and payable immediately and upon such declaration such Redemption Amount shall become
immediately due and payable together with accrued but unpaid interest to (but excluding) the date of
redemption; provided that in the event that the New York Trustee shall have resigned or been removed
and a successor New York Trustee shall not have been appointed, such notice may be given directly
by the Noteholders of not less than 25.0% in principal amount of the Outstanding Notes of that series.
If an Event of Default specified in paragraphs (d) and (e) below with respect to Notes of any series at
the time Outstanding occurs, then the Redemption Amount of all of the Notes of that series together
with accrued but unpaid interest to (but excluding) the date of redemption shall, without any act by the
New York Trustee or the holders of such Notes, become immediately due and payable without
presentment, demand, protest or other notice of any kind. Upon certain conditions at any time after
such acceleration or declaration of acceleration has been made and before a judgment or decree for
payment of the money due has been obtained by the New York Trustee under the Indenture, the act of
holders of a majority in aggregate principal amount of the Outstanding Notes of that series, by written
notice to the Issuer or the Guarantor (as applicable), and the New York Trustee, may rescind and
annul such acceleration or declaration of acceleration and its consequences on behalf of the holders of
all Notes of that series (Indenture § 502).

Each of the following shall be an Event of Default with respect to the Notes of any series
(Indenture § 501):

(a) failure to pay any interest on any Note when due and payable, and continuance of such default for
a period of 14 days;

(b) failure to pay the Redemption Amount of any Note when due and payable, and continuance of
such default for a period of 14 days;

(c) failure by the Issuer or the Guarantor to perform any other covenant of the Issuer or the Guarantor
(other than a covenant expressly included in the Indenture solely for the benefit of one or more
series of Notes other than such series of Notes), and continuance of such failure for 60 days after
written notice by the New York Trustee;

(d) (i) the entry by a court having jurisdiction in the premises of a decree or order for relief in respect
of the Issuer or the Guarantor in any voluntary case or proceeding under any applicable
bankruptcy, insolvency, reorganisation, winding up (other than a reorganisation or winding up
under or in connection with a scheme of arrangement, amalgamation or reconstruction not
involving bankruptcy or insolvency), sequestration or other similar law or (ii) the entry by a court
having jurisdiction in the premises of a decree or order adjudging the Issuer or the Guarantor a
bankrupt or insolvent, or approving as properly filed a petition seeking reorganisation,
arrangement, adjustment or composition of or in respect of the Issuer or the Guarantor under any
applicable law (other than any reorganisation, arrangement, adjustment or composition for the
purposes of, or in connection with, a scheme of arrangement, amalgamation or reconstruction not
involving bankruptcy or insolvency) or appointing a custodian, receiver, liquidator, assignee,
trustee, sequestrator or other similar official of the Issuer or the Guarantor or ordering the winding
up or liquidation of the affairs of the Issuer or the Guarantor (other than a reorganisation, winding
up or liquidation under or in connection with a scheme of arrangement, amalgamation or
reconstruction not involving bankruptcy or insolvency), and any such decree or order for relief or
any such other decree or order shall not have been discharged or stayed within 60 days;

(e) commencement by the Issuer or the Guarantor of a voluntary case or proceeding under any
applicable bankruptcy, insolvency, reorganisation (other than a reorganisation, winding up or
liquidation under or in connection with a scheme of arrangement, amalgamation or reconstruction
not involving bankruptcy or insolvency) or other similar law or any other case or proceeding to be
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adjudicated bankrupt or insolvent, or the consent by the Issuer or the Guarantor to the entry of a
decree or order for relief in respect of the Issuer or the Guarantor in an involuntary case or
proceeding under any applicable bankruptcy, insolvency, reorganisation (other than a
reorganisation, winding up or liquidation under or in connection with a scheme of arrangement,
amalgamation or reconstruction not involving bankruptcy or insolvency) or other similar law or to
the commencement of any bankruptcy or insolvency case or proceeding against the Issuer or the
Guarantor or the filing by the Issuer or the Guarantor of a petition or answer or consent seeking
reorganisation (other than a reorganisation, winding up or liquidation under or in connection with a
scheme of arrangement, amalgamation or reconstruction not involving bankruptcy or insolvency)
or relief under any such applicable law, or the consent by the Issuer or the Guarantor to the filing
of such petition or to the appointment or the taking possession by a custodian, receiver, liquidator,
assignee, trustee, sequestrator or other similar official of the Issuer or the Guarantor, or the
making by the Issuer or the Guarantor of an assignment for the benefit of creditors, or the taking
of action by the Issuer or the Guarantor in furtherance of any such action;

(f) the failure by the Issuer or the Guarantor to pay when due and payable, after the expiration of any
applicable grace period, any portion of the principal of, or involuntary acceleration of the maturity
of, indebtedness for borrowed money of or guaranteed by the Issuer or the Guarantor having an
aggregate principal amount Outstanding in excess of US$100,000,000 (or its equivalent in
another currency); or

(g) the Guarantee shall cease to be in full force or effect or the Guarantor shall deny or disaffirm in
writing its obligations under the Guarantee.

The applicable Pricing Supplement may specify additional Events of Default.

The holders of not less than a majority in aggregate principal amount of Outstanding Notes of any
series may waive any past default with respect to such Notes, except a default in the payment of
principal, premium or interest or in respect of other covenants or provisions of the Indenture which
cannot be amended without the consent of the holder of each Note of such series affected (Indenture
§ 513).

Subject to the provisions of the Indenture relating to the duties of the New York Trustee, in case of an
Event of Default, the New York Trustee will be under no obligation to expend or risk its own funds or to
exercise, at the request or direction of any of the holders of Notes of such series, any of the rights or
powers vested in it pursuant to the Indenture unless such Noteholders shall have offered to the New
York Trustee security or indemnity satisfactory to it against the costs, expenses and liabilities which
might be incurred by it in compliance with such request or direction (Indenture § 603). Subject to such
provisions for the indemnification of the New York Trustee and certain other limitations, the holders of a
majority in aggregate principal amount of the Outstanding Notes of such series shall have the right to
direct the time, method and place of conducting any proceeding for any remedy available to the New
York Trustee or exercising any trust or power conferred on the New York Trustee (Indenture § 512).

A Noteholder may not pursue any remedy with respect to the Indenture or the Notes unless: (1) the
Noteholder gives written notice to the New York Trustee of a continuing Event of Default with respect to
the Notes of that series; (2) the holders of at least 25.0% in principal amount of the Outstanding Notes of
that series shall have made a written request to the New York Trustee to institute proceedings in respect
of such Event of Default; (3) such Noteholder or Noteholders offers to the New York Trustee indemnity or
security reasonably satisfactory to the New York Trustee against the costs, expenses and liabilities to be
incurred in compliance with such request; (4) the New York Trustee does not comply with the request
within 60 days after receipt of the request and offer of indemnity or security; and (5) during such 60-day
period, the holders of 75.0% in principal amount of the Outstanding Notes of that series do not give the
New York Trustee a direction that is inconsistent with the request (Indenture § 507). However, such
limitations do not apply to the right of any holder of a Note to receive payment of the principal of and
premium, if any, and (subject to the second paragraph under “— Procedures for payment” above)
interest, if any, on such Note and to institute suit for the enforcement of any such payment, and such
rights shall not be impaired without the consent of such Noteholder (Indenture § 508).

The Indenture provides that the New York Trustee will, within 90 days after the occurrence of any
default with respect to the Notes of any series, give to the holders of Notes of such series notice of
such default known to it, unless such default shall have been cured or waived; provided that, except in
the case of a default in the payment of principal of or premium, if any, or interest, if any, on the Notes
of such series, the New York Trustee shall be protected in withholding such notice if it determines in
good faith that the withholding of such notice is in the interest of such Noteholders (Indenture § 602).
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Payments of Additional Amounts

Pursuant to the Indenture, the Issuer and the Guarantor will agree duly and punctually to pay the principal
of and premium and interest, if any, on the Notes and any payments under the Guarantee when and as
the same shall become due and payable, whether at Stated Maturity, upon acceleration, or by call for
redemption. The Issuer and the Guarantor will agree that any amounts to be paid by them under the
Indenture, the Notes and the Guarantee will be paid without deduction or withholding for any and all
present and future taxes, levies, imposts or other governmental charges whatsoever imposed, assessed,
levied or collected by or for the account of the Republic of Singapore and, if different, the jurisdiction of
organisation, tax residency or formation of the Issuer or the Guarantor (as applicable), and any other
jurisdiction through which payment is made (if applicable) or any political subdivision or taxing authority
thereof or therein (as such jurisdiction may be changed from time to time pursuant to the terms of the
Indenture) (the “Relevant Taxing Jurisdiction”) unless required by law (including under FATCA (as
defined below)). In the case of payments in respect of Notes not denominated in Singapore dollars, if
deduction or withholding of any such taxes, levies, imposts or other governmental charges shall at any
time be required by the Relevant Taxing Jurisdiction, the Issuer and the Guarantor (as applicable) shall
pay such additional amounts (“Additional Amounts”) in respect of any such principal, premium and
interest (as applicable) or any payment under the Guarantee as may be necessary in order that the net
amounts paid to the holders of such Notes or to the New York Trustee or any Paying Agent, as the case
may be, pursuant to the Indenture and such Notes and the Guarantee after such deduction or withholding
shall equal the respective amounts of principal, premium and interest as specified in such Notes, to which
the holders thereof or the New York Trustee would be entitled if no such deduction or withholding had
been made; provided that no Additional Amounts shall be payable in relation to or to the extent of any
tax, levy, impost or other governmental charge:

(1) which would not be payable or due but for the fact that the beneficial owner or the holder of such
Notes is a domiciliary, national or resident of, or engaging in business (whether through a branch,
agency or otherwise) or maintaining a permanent establishment or being physically present in, the
Relevant Taxing Jurisdiction or otherwise having some connection with the Relevant Taxing
Jurisdiction other than the holding or ownership of a Note, or receiving income therefrom, or the
enforcement of a Note;

(2) which would not be payable or due but for the fact that, where presentation is required, such Note
was presented more than 30 days after the date such payment became due or was provided for,
whichever is later, except to the extent that the holder thereof would have been entitled to
Additional Amounts on presenting the same for payment on or before the expiration of 30 days;

(3) which would not be payable or due but for the Noteholder’s or beneficial owner’s failure to comply
with any certification, identification or other reporting requirements of the Relevant Taxing
Jurisdiction concerning the nationality, residence, identity or other attributes of the Noteholder or
beneficial owner of such Note required in connection with a claim of eligibility for avoidance or
reduction of withholding or deduction of tax under the laws of the Relevant Taxing Jurisdiction, if
requested in writing addressed to the Noteholder by the Issuer to comply with such requirement;

(4) imposed on a payment to or for an individual that is required to be made pursuant to the European
Council Directive 2003/48/EC or any other law implementing or complying with, or introduced in
order to conform to, such directive;

(5) which would not be payable or due but for the fact that the Note was presented for payment by or
on behalf of a Noteholder who would have been able to avoid such withholding or deduction by
presenting the relevant Note to another Paying Agent in a Member State of the European Union;

(6) that is imposed in respect of any estate, inheritance, gift, sales, transfer or similar taxes of a
Noteholder or beneficial owner of such Note;

(7) if the Noteholder is a fiduciary or partnership or person other than the sole beneficial owner of
such payment to the extent that no Additional Amounts would have been payable had such
Noteholder been the sole beneficial owner of the Note;

(8) which is imposed or required to be withheld under Sections 1471 to 1474 (or any successor
provisions or amendments thereof) of the United States Internal Revenue Code of 1986, as
amended, or pursuant to any agreements and any official pronouncements with respect thereto or
any inter-governmental agreement or legislation (or rules or practices) adopted in connection
therewith (“FATCA”); or

(9) any combination of items (1) through (8) above.
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No Additional Amounts shall be payable in relation to Notes denominated in Singapore dollars.
Whenever there is mentioned in any context the payment of principal, premium or interest in respect of
any Note, such mention shall be deemed to include the payment of Additional Amounts provided for in
the Indenture to the extent that, in such context, Additional Amounts are, were or would be payable in
respect thereof pursuant to the Indenture (Indenture § 1001).

Interest and Interest Rates

Unless otherwise indicated in the applicable Pricing Supplement, interest-bearing Notes will bear
interest at either (a) a fixed rate (a “Fixed Rate Note”) or (b) a floating rate determined by reference to
an interest rate formula, which may be adjusted by adding or subtracting the Spread and/or multiplying
by the Spread Multiplier (a “Floating Rate Note”). Each interest-bearing Note will bear interest from and
including the Original Issue Date of the series or from and including the most recent Interest Payment
Date (or, in the case of a Floating Rate Note with daily or weekly Interest Reset Dates (as defined
below), the day following the Regular Record Date immediately preceding such Interest Payment Date)
with respect to which interest on such Note (or any predecessor Note) has been paid or duly provided
for at the fixed rate per annum, or at the rate per annum determined pursuant to the interest rate
formula, stated therein and in the applicable Pricing Supplement, as applicable, until the principal
thereof is paid or made available for payment.

Interest rates, or interest rate formulae, are subject to change by the Issuer or the Guarantor (as
applicable) from time to time, but no such change will affect any Note already issued or as to which an
offer to purchase has been accepted by the Issuer or the Guarantor (as applicable).

Fixed Rate Notes

The applicable Pricing Supplement relating to a Fixed Rate Note will designate a fixed rate of interest
per annum payable on such Note. Unless otherwise indicated in the applicable Pricing Supplement,
(1) the Interest Payment Date(s) with respect to Fixed Rate Notes shall be either annually or semi-
annually and (2) the Regular Record Date(s) for Fixed Rate Notes shall be the date that is 15 calendar
days prior to each Interest Payment Date, whether or not such date is a Business Day. Unless
otherwise indicated in the applicable Pricing Supplement, interest payments for Fixed Rate Notes shall
be the amount of interest accrued from and including (1) the Original Issue Date of the series or (2) the
most recent Interest Payment Date to which interest has been paid or duly provided for, as the case
may be, to but excluding the relevant Interest Payment Date. Unless otherwise indicated in the
applicable Pricing Supplement, interest on such Notes will be computed on the basis of a 360-day year
of twelve 30-day months and, in the case of an incomplete month, the actual number of days elapsed.
Unless otherwise indicated in the applicable Pricing Supplement, in any case where any Interest
Payment Date, redemption date or Stated Maturity of any Fixed Rate Note is not a Business Day at
any place of payment, then payment of principal of or any premium or interest on such Note need not
be made at such place of payment on such date, but may be made on the next succeeding Business
Day at such place of payment with the same force and effect as if made on the Interest Payment Date,
redemption date or at the Stated Maturity, provided that no interest shall accrue on the amount payable
for the period from and after such Interest Payment Date, redemption date or Stated Maturity, as the
case may be.

Floating Rate Notes

The applicable Pricing Supplement relating to a Floating Rate Note will designate an interest rate
formula for such Floating Rate Note. Such formula may be: (a) the Commercial Paper Rate, in which
case such Note will be a Commercial Paper Rate Note, (b) the Prime Rate, in which case such Note
will be a Prime Rate Note, (c) the CD Rate, in which case such Note will be a CD Rate Note, (d) the
Federal Funds Rate, in which case such Note will be a Federal Funds Rate Note, (e) the Treasury
Rate, in which case such Note will be a Treasury Rate Note, (f) the CMT Rate, in which case such
Note will be a CMT Rate Note or (g) such other interest rate formula as is set forth in such Pricing
Supplement. The applicable Pricing Supplement for a Floating Rate Note also will specify the Spread
and/or Spread Multiplier, if any, and the maximum or minimum interest rate limitation, if any, applicable
to each Note. In addition, such Pricing Supplement will define or specify for each Floating Rate Note
the following terms, if applicable: Calculation Dates, Initial Interest Rate, Interest Payment Dates,
Regular Record Dates, Index Maturity, Interest Determination Dates and Interest Reset Dates with
respect to such Notes. Unless otherwise specified in the applicable Pricing Supplement, the relevant
Paying Agent will act as Calculation Agent with respect to the Floating Rate Notes.
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The rate of interest on each Floating Rate Note will be reset daily, weekly, monthly, quarterly,
semi-annually, annually, or at such other time or date as specified in the applicable Pricing
Supplement. Each date on which the rate of interest on Floating Rate Notes is reset as set forth below
is hereinafter referred to as an “Interest Reset Date”. Except as otherwise provided in the next
sentence, and unless otherwise specified in the applicable Pricing Supplement, the date on which the
rate of interest on Floating Rate Notes is reset will be, in the case of Floating Rate Notes which reset
daily, each Market Day; in the case of Floating Rate Notes (other than Treasury Rate Notes) which
reset weekly, the Wednesday of each week; in the case of Treasury Rate Notes which reset weekly,
the Tuesday of each week, except as provided below; in the case of Floating Rate Notes which reset
monthly, the third Wednesday of each month; in the case of Floating Rate Notes which reset quarterly,
the third Wednesday of March, June, September and December; in the case of Floating Rate Notes
which reset semi-annually, the third Wednesday of two months of each year, as indicated in the
applicable Pricing Supplement; and in the case of Floating Rate Notes which reset annually, the third
Wednesday of one month of each year, as indicated in the applicable Pricing Supplement; provided,
however, that (a) the interest rate in effect for the period from the Original Issue Date of a Floating
Rate Note (or that of a predecessor Note) to but excluding the first Interest Reset Date with respect to
such Floating Rate Note will be the Initial Interest Rate (as set forth in the applicable Pricing
Supplement) and (b) unless otherwise specified in the applicable Pricing Supplement, the interest rate
for the 10 calendar days immediately prior to Maturity will be that in effect on the tenth calendar day
preceding such Maturity. If any Interest Reset Date for any Floating Rate Note would otherwise be a
day that is not a Market Day with respect to such Note, such Interest Reset Date shall be the next
succeeding Market Day with respect to such Notes.

The Interest Determination Date pertaining to an Interest Reset Date for a Commercial Paper Rate
Note (the “Commercial Paper Interest Determination Date”), a Prime Rate Note (the “Prime Rate
Interest Determination Date”), a CD Rate Note (the “CD Rate Interest Determination Date”), a Federal
Funds Rate Note (the “Federal Funds Interest Determination Date”) or a CMT Rate Note (the “CMT
Rate Interest Determination Date”) will be the second Market Day preceding such Interest Reset Date
for the relevant Note. The Interest Determination Date pertaining to an Interest Reset Date for a
Treasury Rate Note (the “Treasury Interest Determination Date”) will be the day on which Treasury bills
are normally auctioned for the week in which such Interest Reset Date falls. Treasury bills are normally
sold at auction on Monday of each week, unless that day is a legal holiday, in which case the auction is
normally held on the following Tuesday, except that such auction may be held on the preceding Friday.
If, as a result of a legal holiday, an auction is so held on the preceding Friday, such Friday shall be the
Treasury Interest Determination Date for the Interest Reset Date occurring in the next succeeding
week. If the auction for such week falls on a day that is an Interest Reset Date, the Interest Reset Date
for such week shall be the next succeeding Market Day.

Unless otherwise specified in the applicable Pricing Supplement, the “Calculation Date”, where
applicable, pertaining to any Interest Determination Date will be the first to occur of (a)(i) in the case of
any CD Rate Interest Determination Date, Commercial Paper Interest Determination Date, Treasury
Interest Determination Date, Federal Funds Interest Determination Date or CMT Rate Interest
Determination Date, the 10th day after such interest determination date or, if any such day is not a
Market Day, the next succeeding Market Day or (i) in the case of any Prime Rate Interest
Determination Date, such interest determination date, and (b) the Market Day preceding the applicable
Interest Payment Date or the Stated Maturity (or the date of redemption or repayment, if any), as the
case may be.

A Floating Rate Note may have either or both of the following: (a) a maximum interest rate limitation, or
ceiling, on the rate of interest which may accrue during any interest period; and (b) a minimum interest
rate limitation, or floor, on the rate of interest which may accrue during any interest period. In addition
to any maximum interest rate which may be applicable to any Floating Rate Note, the interest rate on
the Floating Rate Notes will in no event be higher than the maximum rate permitted by New York law,
as the same may be modified by United States federal law of general application. Under present New
York law, the maximum rate is 25.0% per annum on a simple interest basis. This limit does not apply to
Notes in which US$2,500,000 or more has been invested.

Unless otherwise specified in the applicable Pricing Supplement, the Interest Payment Date with
respect to a Floating Rate Note will be the third Wednesday of the month or months specified in the
applicable Pricing Supplement. Unless otherwise specified in the applicable Pricing Supplement, if,
pursuant to the preceding sentence, an Interest Payment Date with respect to any Floating Rate Note
would otherwise be a day that is not a Market Day with respect to such Note, such Interest Payment
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Date shall be the next succeeding Market Day with respect to such Note. Unless otherwise specified in
the applicable Pricing Supplement, if the date for payment of the principal of or any premium or interest
on any Floating Rate Note at Maturity is not a Business Day at any place of payment, then such
payment of principal, premium or interest need not be made on such date at such place of payment,
but may be made on the next succeeding Business Day at such place of payment with the same force
and effect as if made on the date for such payment of the principal, premium or interest and no interest
shall accrue on the payment from and after any such date for payment.

Unless otherwise indicated in the applicable Pricing Supplement, the Regular Record Date with respect
to Floating Rate Notes shall be the date 15 calendar days prior to each Interest Payment Date,
whether or not such date shall be a Market Day. Unless otherwise specified in the applicable Pricing
Supplement, interest payments for Floating Rate Notes shall be in the amount of interest accrued from
and including (a) the Original Issue Date of the series or (b) the most recent Interest Payment Date to
which interest has been paid or duly provided for, as the case may be, to but excluding the Interest
Payment Date; provided, however, that if the Interest Reset Dates with respect to any Floating Rate
Note are daily or weekly, unless otherwise specified in the applicable Pricing Supplement, interest
payable on any Interest Payment Date will include interest accrued from and including (a) the Original
Issue Date of the series or (b) the day following the most recent Regular Record Date in respect of
which interest has been paid or duly provided for, as the case may be, to but excluding the day
following the Regular Record Date immediately preceding such Interest Payment Date.
Notwithstanding the foregoing, interest payable at Maturity will include interest accrued to but excluding
the date of Maturity. Unless otherwise specified in the applicable Pricing Supplement, the interest
accrued on a Floating Rate Note for any period will be calculated by multiplying the face amount of
such Floating Rate Note by an accrued interest factor. Such accrued interest factor is computed by
adding the interest factor calculated for each day in such period. The interest factor (expressed as a
decimal rounded upwards, if necessary, as described below) for each such day is computed by
dividing the interest rate (expressed as a decimal rounded upwards, if necessary, as described below)
applicable to such day by, unless otherwise specified in the applicable Pricing Supplement, 360, in the
case of Commercial Paper Rate Notes, Prime Rate Notes, CD Rate Notes, or Federal Funds Rate
Notes, or by the actual number of days in the year, in the case of Treasury Rate Notes and CMT Rate
Notes. All percentages resulting from any calculation of the interest rate on Floating Rate Notes will be
rounded, if necessary, to the nearest one-hundredth thousandth of a percentage point, with five one-
millionths of a percentage point rounded upwards (for example, 9.876545% (or .09876545) being
rounded to 9.87655% (or .0987655) and 9.876544% (or .09876544) being rounded to 9.87654%
(or .0987654)), and all U.S. dollar amounts used in or resulting from such calculation on Floating Rate
Notes will be rounded to the nearest cent (with one-half cent being rounded upwards). Unless
otherwise indicated in the applicable Pricing Supplement, the interest rate in effect with respect to a
Floating Rate Note on any day that is not an Interest Reset Date will be the interest rate determined as
at the Interest Determination Date pertaining to the immediately preceding Interest Reset Date (or if
there is none, the Initial Interest Rate), and the interest rate in effect on any day that is an Interest
Reset Date will be the interest rate determined as at the Interest Determination Date pertaining to such
Interest Reset Date, subject in either case to any maximum or minimum interest rate limitation referred
to above; provided, however, that the interest rate in effect for the 10 calendar days prior to Maturity
shall be the interest rate in effect on the tenth calendar day prior to Maturity.

Upon the request of the holder of any Floating Rate Note, or the Issuer or the Guarantor, the
Calculation Agent (which shall be the relevant Paying Agent unless otherwise specified in the
applicable Pricing Supplement) will provide the interest rate then in effect, and, if determined, the
interest rate which will become effective on the next Interest Reset Date as a result of a determination
made on the most recent Interest Determination Date with respect to such Floating Rate Note.

Interest rates on Floating Rate Notes will be determined by the Calculation Agent as follows:

(A) Commercial Paper Rate Notes

Each Commercial Paper Rate Note will bear interest at the interest rate (calculated with reference to
the Commercial Paper Rate and the Spread and/or Spread Multiplier, if any) specified in the applicable
Commercial Paper Rate Notes and in the applicable Pricing Supplement.

Unless otherwise indicated in the applicable Pricing Supplement, “Commercial Paper Rate” means,
with respect to any Commercial Paper Interest Determination Date, the Money Market Yield (calculated
as described below) of the rate on such date for commercial paper having the Index Maturity specified
in the applicable Pricing Supplement as published in H.15(519) under the heading “Commercial Paper
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Non-financial”. In the event that such rate is not published prior to 3:00 P.M., New York City time, on
the Calculation Date pertaining to such Commercial Paper Interest Determination Date, then the
Commercial Paper Rate will be the Money Market Yield of the rate on such Commercial Paper Interest
Determination Date for commercial paper having the Index Maturity specified in the applicable Pricing
Supplement as published in H.15 Daily Update, or such other recognised electronic source used for
the purpose of displaying the applicable rate, under the heading “Commercial Paper Non-financial”. If
by 3:00 P.M., New York City time, on such Calculation Date such rate is not published in either
H.15(519) or H.15 Daily Update, the Commercial Paper Rate for that Commercial Paper Interest
Determination Date will be calculated by the Calculation Agent and will be the Money Market Yield of
the arithmetic mean of the offered rates, as at 11:00 A.M., New York City time, on that Commercial
Paper Interest Determination Date, of three leading dealers of commercial paper in The City of New
York selected by the Calculation Agent for commercial paper having the Index Maturity specified in the
applicable Pricing Supplement placed for an industrial issuer whose bond rating is “AAA”, or the
equivalent, from a nationally recognised rating agency; provided, however, that if the dealers selected
as aforesaid by the Calculation Agent are not quoting as mentioned in this sentence, the Commercial
Paper Rate will be the Commercial Paper Rate in effect on such Commercial Paper Interest
Determination Date. “Money Market Yield” shall be a yield (expressed as a percentage) calculated in
accordance with the following formula:

D X 360
360 — (D X M)
where “D” refers to the applicable per annum rate for commercial paper quoted on a bank discount

basis and expressed as a decimal; and “M” refers to the actual number of days in the interest period for
which interest is being calculated.

Money Market Yield = X 100

(B) Prime Rate Notes

Each Prime Rate Note will bear interest at the interest rate (calculated with reference to the Prime Rate
and the Spread and/or Spread Multiplier, if any) specified in the applicable Prime Rate Notes and in the
applicable Pricing Supplement.

Unless otherwise indicated in the applicable Pricing Supplement, “Prime Rate” means, with respect to
any Prime Rate Interest Determination Date, the rate on such date as published in H.15(519) under the
heading “Bank Prime Loan”. In the event that such rate is not published prior to 3:00 P.M., New York
City time, on the Calculation Date pertaining to such Prime Rate Interest Determination Date, then the
Prime Rate for that Prime Rate Interest Determination Date will be the rate on such Prime Rate Interest
Determination Date as published in H.15 Daily Update, or such other recognised electronic source
used for the purpose of displaying the applicable rate, under the heading “Bank Prime Loan”. If by
3.00 P.M., New York City time, on such Calculation Date such rate is not published in either H.15(519)
or H.15 Daily Update, the Prime Rate for that Prime Rate Interest Determination Date will be the
arithmetic mean of the rates of interest publicly announced by each bank that appears on the Reuters
Screen USPRIME1 Page as such bank’s prime rate or base lending rate as in effect for that Prime
Rate Interest Determination Date. If fewer than four such rates but more than one such rate appear on
the Reuters Screen USPRIME1 Page for the Prime Rate Interest Determination Date, the Prime Rate
for that Prime Rate Interest Determination Date will be the arithmetic mean of the prime rates quoted
on the basis of the actual number of days in the year divided by 360 as at the close of business on
such Prime Rate Interest Determination Date by at least two of the three major money centre banks in
The City of New York selected by the Calculation Agent from which quotations are requested. If fewer
than two quotations are provided, the Prime Rate for that Prime Rate Interest Determination Date will
be determined on the basis of the rates furnished in The City of New York by the appropriate number
of substitute banks or trust companies organised and doing business under the laws of the United
States or any State thereof, in each case having total equity capital of at least US$500,000,000 and
being subject to supervision or examination by federal or State authority, selected by the Calculation
Agent to provide such rate or rates, provided, however, that if the banks or trust companies selected as
aforesaid by the Calculation Agent are not quoting rates as set forth above, the “Prime Rate” in effect
for such Interest Reset Period will be the same as the Prime Rate for the immediately preceding
Interest Reset Period (or, if there was no such Interest Reset Period, the rate of interest payable on the
Prime Rate Notes for which such Prime Rate is being determined will be the Initial Interest Rate).

73



(C) CD Rate Notes

Each CD Rate Note will bear interest at the interest rate (calculated with reference to the CD Rate and
the Spread and/or Spread Multiplier, if any) specified in the applicable CD Rate Note and in the
applicable Pricing Supplement.

Unless otherwise indicated in the applicable Pricing Supplement, “CD Rate” means, with respect to any
CD Rate Interest Determination Date, the rate on such date for negotiable certificates of deposit having
the Index Maturity specified in the applicable Pricing Supplement as published in H.15(519) under the
heading “CDs (Secondary Market)”. In the event that such rate is not published prior to 3:00 P.M.,
New York City time, on the Calculation Date pertaining to such CD Rate Interest Determination Date,
then the CD Rate will be the rate on such CD Rate Interest Determination Date for negotiable
certificates of deposit having the Index Maturity specified in the applicable Pricing Supplement as
published in H.15 Daily Update, or such other recognised electronic source used for the purpose of
displaying the applicable rate, under the heading “CDs (Secondary Market)”. If by 3:00 P.M., New York
City time, on such Calculation Date such rate is not published in either H.15(519) or H.15 Daily Update,
the CD Rate for that CD Interest Determination Date will be calculated by the Calculation Agent and
will be the arithmetic mean of the secondary market offered rates, as at 10:00 A.M., New York City
time, on that CD Rate Interest Determination Date, of three leading non-bank dealers in negotiable
U.S. dollar certificates of deposit in The City of New York selected by the Calculation Agent for
negotiable U.S. dollar certificates of deposit of major United States money market banks with a
remaining maturity closest to the Index Maturity specified in the applicable Pricing Supplement in a
denomination of US$5,000,000; provided, however, that if the dealers selected as aforesaid by the
Calculation Agent are not quoting as mentioned in this sentence, the CD Rate will be the CD Rate in
effect on such CD Rate Interest Determination Date.

(D) Federal Funds Rate Notes

Each Federal Funds Rate Note will bear interest at the interest rate (calculated with reference to the
Federal Funds Rate and the Spread and/or Spread Multiplier, if any) specified in the applicable Federal
Funds Rate Note and in the applicable Pricing Supplement.

Unless otherwise indicated in the applicable Pricing Supplement, “Federal Funds Rate” means, with
respect to any Federal Funds Interest Determination Date, the rate on such date for Federal Funds
having the Index Maturity specified in the applicable Pricing Supplement as published in H.15(519)
under the heading “Federal Funds (Effective)” as displayed on the Moneyline Telerate Service
(“Moneyline Telerate”) (or any successor service) on page 120 (or any other page as may replace the
applicable page on that service). In the event that such rate is not published prior to 3:00 P.M., New
York City time, on the Calculation Date pertaining to such Federal Funds Interest Determination Date,
then the Federal Funds Rate will be the rate on such Federal Funds Interest Determination Date as
published in H.15 Daily Update, or such other recognised electronic source used for the purpose of
displaying the applicable rate, under the heading “Federal Funds/Effective Rate”. If by 3:00 P.M., New
York City time, on such Calculation Date such rate is not published in either H.15(519) or H.15 Daily
Update, the Federal Funds Rate for that Federal Funds Interest Determination Date will be calculated
by the Calculation Agent and will be the arithmetic mean of the rates, as at 9:00 A.M., New York City
time, on that Federal Funds Interest Determination Date, for the last transaction in overnight Federal
Funds arranged by three leading brokers of Federal Funds transactions in The City of New York
selected by the Calculation Agent; provided, however, that if the brokers selected as aforesaid by the
Calculation Agent are not quoting as mentioned in this sentence, the Federal Funds Rate will be the
Federal Funds Rate in effect on such Federal Funds Interest Determination Date.

(E) Treasury Rate Notes

Each Treasury Rate Note will bear interest at the interest rate (calculated with reference to the
Treasury Rate and the Spread and/or Spread Multiplier, if any) specified in the applicable Treasury
Rate Note and in the applicable Pricing Supplement.

Unless otherwise indicated in the applicable Pricing Supplement, “Treasury Rate” means, with respect
to any Treasury Interest Determination Date, the rate for the most recent auction of direct obligations of
the United States (“Treasury Bills”) having the Index Maturity specified in the applicable Pricing
Supplement on the display on Moneyline Telerate (or any successor service) on page 56 or page 57
(or any other pages as may replace such pages on such services) under the caption “Investment
Rate”. If such rate is not so published by 3:00 P.M., New York City time, on the Calculation Date
pertaining to such Treasury Interest Determination Date, then the Treasury Rate for that Treasury
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Interest Determination Date will be the auction average rate (expressed as a bond equivalent on the
basis of a year of 365 or 366 days, as applicable, and applied on a daily basis) for such auction as
otherwise announced by the United States Department of the Treasury. In the event that the results of
the auction of Treasury Bills having the Index Maturity specified in the applicable Pricing Supplement
are not published or reported as provided above by 3:00 P.M., New York City time, on such Calculation
Date or if no auction is held, then the Treasury Rate will be the rate as published in H.15(519) under
the heading “U.S. Government Securities/Treasury Bills/Secondary Market” or any successor
publication or heading for Treasury Bills having the Index Maturity specified in the applicable Pricing
Supplement. If such rate is not published by 3:00 P.M., New York City time, on such Calculation Date,
then the Treasury Rate will be calculated by the Calculation Agent and will be a yield to maturity
(expressed as a bond equivalent on the basis of a year of 365 or 366 days, as applicable, and applied
on a daily basis) of the arithmetic mean of the secondary market bid rates as at approximately
3:30 P.M., New York City time, on such Treasury Interest Determination Date, of three leading primary
United States government securities dealers selected by the Calculation Agent, for the issue of
Treasury Bills with a remaining maturity closest to the specified Index Maturity; provided, however, that
if the dealers selected as aforesaid by the Calculation Agent are not quoting as mentioned in this
sentence, the Treasury Rate will be the Treasury Rate in effect on such Treasury Interest
Determination Date.

(F) CMT Rate Notes

Each CMT Rate Note will bear interest at the interest rate (calculated with reference to the CMT Rate
and the Spread and/or Spread Multiplier, if any) specified in the applicable CMT Rate Note and in the
applicable Pricing Supplement.

Unless otherwise indicated in an applicable Pricing Supplement, “CMT Rate” means, with respect to
any CMT Interest Determination Date, the rate displayed for the Index Maturity specified in the
applicable Pricing Supplement on the Designated CMT Telerate Page (as defined below) under the
caption, “Treasury Constant Maturities, Federal Reserve Board Release H.15”, “Mondays
Approximately 3:45 P.M.” under the column for the Designated CMT Maturity Index (as defined below)
for (i) if the Designated CMT Telerate Page is FRBCMT, the rate on such CMT Interest Determination
Date and (ii) if the Designated CMT Telerate Page is FEDCMT, the weekly or monthly average, as
specified in the applicable Pricing Supplement, for the week or the month, as applicable, ended
immediately preceding the week or the month, as applicable, in which the related CMT Interest
Determination Date occurs. If such rate is no longer displayed on the relevant page, or if not displayed
by 3:00 P.M., New York City time, on the related Calculation Date, then the CMT Rate for such CMT
Interest Determination Date will be such Treasury Constant Maturity rate for the Designated CMT
Maturity Index as published in H.15(519). If such rate is no longer published or is not published by
3:00 P.M., New York City time, on the related Calculation Date, then the CMT Rate for such CMT
Interest Determination Date will be such Treasury Constant Maturity rate for the Designated CMT
Maturity Index (or other United States Treasury rate for the Designated CMT Maturity Index) for the
CMT Interest Determination Date with respect to the related CMT Interest Reset Date as may then be
published by either the Board of Governors of the Federal Reserve System or the United States
Department of the Treasury that the Calculation Agent determines to be comparable to the rate
formerly displayed on the Designated CMT Telerate Page and published in H.15(519). If such
information is not published by 3:00 P.M., New York City time, on the related Calculation Date, then the
CMT Rate for such CMT Interest Determination Date will be calculated by the Calculation Agent and
will be a yield to maturity, based on the arithmetic mean of the secondary market bid prices as at
approximately 3:30 P.M., New York City time, on the CMT Interest Determination Date reported,
according to their written records, by three leading primary United States government securities
dealers (each a “Reference Dealer”) in The City of New York (which may include the Agents or their
affiliates) selected by the Calculation Agent (from five such Reference Dealers selected by the
Calculation Agent, after consultation with the Issuer, and eliminating the highest quotation (or, in the
event of equality, one of the highest) and the lowest quotation (or, in the event of equality, one of the
lowest)) for the most recently issued direct non-callable fixed rate obligations of the United States
(“Treasury Notes”) with an original maturity of approximately the Designated CMT Maturity Index and a
remaining term to maturity of not less than such Designated CMT Maturity Index minus one year. If the
Calculation Agent cannot obtain three such Treasury Notes quotations, the CMT Rate for such CMT
Interest Determination Date will be calculated by the Calculation Agent and will be a yield to maturity
based on the arithmetic mean of the secondary market bid prices as at approximately 3:30 P.M., New
York City time, on the CMT Interest Determination Date of three Reference Dealers in The City of New

75



York (from five such Reference Dealers selected by the Calculation Agent, after consultation with the
Issuer, and eliminating the highest quotation (or, in the event of equality, one of the highest) and the
lowest quotation (or, in the event of equality, one of the lowest)) for Treasury Notes with an original
maturity of the number of years that is the next highest to the Designated CMT Maturity Index and a
remaining term to maturity closest to the Designated CMT Maturity Index and in a principal amount that
is representative for a single transaction in the market at that time. If three or four (and not five) of such
Reference Dealers are quoting as described above, then the CMT Rate for such CMT Interest
Determination Date will be based on the arithmetic mean of the secondary market bid prices obtained
and neither the highest nor the lowest of such quotes will be eliminated: provided, however, that if
fewer than three Reference Dealers selected by the Calculation Agent are quoting as described herein,
the CMT Rate for such Interest Reset Date will be the same as the CMT Rate in effect on such CMT
Interest Determination Date. If two Treasury Notes with an original maturity as described in the second
preceding sentence have remaining terms to maturity equally close to the Designated CMT Maturity
Index, the quotes for the Treasury Note with the shorter remaining term to maturity will be used.

“Designated CMT Telerate Page” means the display on the Moneyline Telerate (or any successor
service) on the page designated in an applicable Pricing Supplement (or any other page as may
replace such page on that service for the purpose of displaying Treasury Constant Maturities as
reported in H.15(519)), for the purpose of displaying Treasury Constant Maturities as reported in
H.15(519). If no such page is specified in the applicable Pricing Supplement, the Designated CMT
Telerate Page shall be FEDCMT for the most recent week.

“Designated CMT Maturity Index” means the original period to maturity of the U.S. Treasury securities
(either 1, 2, 3, 5, 7, 10, 20 or 30 years) specified in an applicable Pricing Supplement with respect to
which the CMT Rate will be calculated. If no such maturity is specified in the applicable Pricing
Supplement, the Designated CMT Maturity Index shall be two years.

(G) ISDA Determination for Floating Rate Notes

Where ISDA Determination is specified in the relevant Pricing Supplement as the manner in which the
Rate of Interest is to be determined, the Rate of Interest for each Interest Accrual Period shall be
determined by the Calculation Agent as a rate equal to the relevant ISDA Rate plus or minus (as
indicated in the relevant Pricing Supplement) the Spread (if any). For the purposes of this
sub-section (G), “ISDA Rate” for an Interest Accrual Period means a rate equal to the Floating Rate
that would be determined by the Calculation Agent under a swap transaction under the terms of an
agreement incorporating the applicable ISDA Definitions and under which:

(1) the Floating Rate Option is as specified in the relevant Pricing Supplement;
(2) the Designated Maturity is a period specified in the relevant Pricing Supplement;

(3) the relevant Reset Date is the first day of that Interest Accrual Period unless otherwise
specified in the relevant Pricing Supplement;

(4) if the specified Floating Rate Option is an Overnight Floating Rate Option, Compounding is
specified to be applicable in the relevant Pricing Supplement and:

(a) Compounding with Lookback is specified as the Compounding Method in the relevant
Pricing Supplement, Lookback is the number of Applicable Business Days specified in
the relevant Pricing Supplement;

(b) Compounding with Observation Period Shift is specified as the Compounding Method in
the relevant Pricing Supplement, (a) Observation Period Shift is the number of
Observation Period Shift Business Days specified in the relevant Pricing Supplement,
and (b) Observation Period Shift Additional Business Days, if applicable, are the days
specified in the relevant Pricing Supplement; or;

(c) Compounding with Lockout is specified as the Compounding Method in the relevant
Pricing Supplement, (1) Lockout is the number of Lockout Period Business Days
specified in the relevant Pricing Supplement, and (2) Lockout Period Business Days, if
applicable, are the days specified in the relevant Pricing Supplement;
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if the specified Floating Rate Option is an Overnight Floating Rate Option, Averaging is
specified to be applicable in the relevant Pricing Supplement and:

(a) Averaging with Lookback is specified as the Averaging Method in the relevant Pricing
Supplement, Lookback is the number of Applicable Business Days as specified in the
relevant Pricing Supplement;

(b) Averaging with Observation Period Shift is specified as the Averaging Method in the
relevant Pricing Supplement, (1) Observation Period Shift is the number of Observation
Period Shift Business Days specified in the relevant Pricing Supplement, and
(2) Observation Period Shift Additional Business Days, if applicable, are the days
specified in the relevant Pricing Supplement; or

(c) Averaging with Lockout is specified as the Averaging Method in the relevant Pricing
Supplement, (1) Lockout is the number of Lockout Period Business Days in the relevant
Pricing Supplement, and (2) Lockout Period Business Days, if applicable, are the days
specified in the relevant Pricing Supplement;

if the specified Floating Rate Option is an Index Floating Rate Option and Index Provisions
are specified to be applicable in the relevant Pricing Supplement, the Compounded Index
Method with Observation Period Shift shall be applicable and (a) Observation Period Shift is
the number of Observation Period Shift Business Days specified in the relevant Pricing
Supplement and (b) Observation Period Shift Additional Business Days, if applicable, are the
days specified in the relevant Pricing Supplement; and

in connection with any Compounding Method, Averaging Method or Index Method specified
in the relevant Pricing Supplement, references in the applicable ISDA Definitions to:

(a) “Confirmation” shall be references to the relevant Pricing Supplement;
(b) “Calculation Period” shall be references to the relevant Interest Accrual Period;

(c) “Termination Date” shall be references to the end date of the final Interest Accrual
Period; and

(d) “Effective Date” shall be references to the Interest Commencement Date.

If the relevant Pricing Supplement specifies “2021 ISDA Definitions” as the applicable ISDA
Definitions:

(i) “Administrator/Benchmark Event” shall be disapplied; and

(ii) if the Temporary Non-Publication Fallback in respect of any specified Floating Rate
Option is specified to be “Temporary Non-Publication — Alternative Rate” in the Floating
Rate Matrix of the 2021 ISDA Definitions, the reference to “Calculation Agent Alternative
Rate Determination” in the definition of “Temporary Non-Publication — Alternative Rate”
shall be replaced by “Temporary Non-Publication Fallback — Previous Day’s Rate”.

For the purposes of this sub-section (G), (i) “Floating Rate”, “Calculation Agent”, “Floating Rate
Option”, “Designated Maturity”, and “Reset Date” have the meanings given to those terms in the
applicable ISDA Definitions, and (ii) “Overnight Floating Rate Option”, “Compounding with Lookback”,
“Compounding with Observation Period Shift”, “Compounding with Lockout”, “Applicable Business
Days”, “Observation Period Shift Business Days”, “Observation Period Shift Additional Business Days”,
“Lockout Period Business Days”, “Index Floating Rate Option” and “Compounded Index Method with
Observation Period Shift” have the meanings given to those terms in the 2021 ISDA Definitions.

(H) Determination of Term Rate

(1)

If “Applicable — Term Rate” is specified as the method of Screen Rate Determination in the
relevant Pricing Supplement, the Rate of Interest for each Interest Accrual Period will, subject
as provided below, be either:

(a) the offered quotation; or
(b) the arithmetic mean 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 at the Relevant Time on the
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Interest Determination Date in question plus or minus (as indicated in the relevant Pricing
Supplement) the Spread (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 of
such offered quotations.

If the Relevant Screen Page is not available, or, if the offered quotation method applies and
no such offered quotation appears on the Relevant Screen Page, or, if the arithmetic mean of
the offered quotations method applies and fewer than three such offered quotations appear
on the Relevant Screen Page, in each case as at the Relevant Time, subject as provided
below, the Calculation Agent shall request the principal Relevant Financial Center office of
each of the Reference Banks to provide the Calculation Agent with its offered quotation
(expressed as a percentage rate per annum) for the Reference Rate at approximately the
Relevant Time on the Interest Determination Date in question. If two or more of the
Reference Banks provide the Calculation Agent with such offered quotations, the Rate of
Interest for such Interest Accrual Period shall be the arithmetic mean of such offered
quotations as determined by the Calculation Agent; and

If the second paragraph above applies and the Calculation Agent determines that fewer than
two Reference Banks are providing offered quotations, subject as provided below, the Rate
of Interest shall be the arithmetic mean of the rates per annum (expressed as a percentage)
as communicated to (and at the request of) the Calculation Agent by the Reference Banks or
any two or more of them, at which such banks were offered, at the Relevant Time on the
relevant Interest Determination Date, for deposits in the Specified Currency for a period
equal to that which would have been used for the Reference Rate by leading banks in the
Relevant Financial Center interbank market or, if fewer than two of the Reference Banks
provide the Calculation Agent with such offered rates, the offered rate for deposits in the
Specified Currency for a period equal to that which would have been used for the Reference
Rate, or the arithmetic mean of the offered rates for deposits in the Specified Currency for a
period equal to that which would have been used for the Reference Rate, at which, at the
Relevant Time on the relevant Interest Determination Date, any one or more banks (which
bank or banks is or are in the opinion of the Issuer suitable for such purpose) informs the
Calculation Agent it is quoting to leading banks in the Relevant Financial Center interbank
market provided that, if the Rate of Interest cannot be determined in accordance with the
foregoing provisions of this paragraph, the Rate of Interest shall be determined as at the last
preceding Interest Determination Date (though substituting, where a different Spread (as
specified in the relevant Pricing Supplement) or Maximum or Minimum Rate of Interest is to
be applied to the relevant Interest Accrual Period from that which applied to the last
preceding Interest Accrual Period, the Spread or Maximum or Minimum Rate of Interest
relating to the relevant Interest Accrual Period, in place of the Spread or Maximum or
Minimum Rate of Interest relating to that last preceding Interest Accrual Period).

Determination of SOFR Benchmark

If “Applicable — SOFR Benchmark” is specified as the method of Screen Rate Determination in
the relevant Pricing Supplement, the Rate of Interest for each Interest Accrual Period will, subject
to sub-sections (M) and (N) and as provided below, be equal to the relevant SOFR Benchmark
plus or minus (as indicated in the relevant Pricing Supplement) the Spread (if any), all as
determined by the Calculation Agent on the relevant Interest Determination Date. The “SOFR
Benchmark” will be determined based on Simple SOFR Average, Compounded Daily SOFR or
Compounded SOFR Index, as follows (subject in each case to sub-sections (M) and (N)):

(1)

If Simple SOFR Average (“Simple SOFR Average”) is specified in the relevant Pricing
Supplement as the manner in which the SOFR Benchmark will be determined, the SOFR
Benchmark for each Interest Accrual Period shall be the arithmetic mean of the SOFR
reference rates for each day during the period, as calculated by the Calculation Agent, and
where, if applicable and as specified in the relevant Pricing Supplement, the SOFR reference
rate on the SOFR Rate Cut-Off Date shall be used for the days in the period from (and
including) the SOFR Rate Cut-Off Date to (but excluding) the Interest Period Date.
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If Compounded Daily SOFR (“Compounded Daily SOFR”) is specified in the relevant Pricing
Supplement as the manner in which the SOFR Benchmark will be determined, the SOFR
Benchmark for each Interest Accrual Period shall be equal to the compounded average of
daily SOFR reference rates for each day during the relevant Interest Accrual Period (where
SOFR Observation Lag, SOFR Payment Delay or SOFR Lockout is specified as applicable in
the relevant Pricing Supplement to determine Compounded Daily SOFR) or the SOFR
Observation Period (where SOFR Observation Shift is specified as applicable in the relevant
Pricing Supplement to determine Compounded Daily SOFR).

Compounded Daily SOFR shall be calculated by the Calculation Agent in accordance with
one of the formulas referenced below depending upon which is specified as applicable in the
relevant Pricing Supplement:

(@) SOFR Observation Lag:

do
SOFRL —XUSBD X n; 360
(1—[ (1 * 360 ) Bk Rl

i=1

with the resulting percentage being rounded, if necessary, to the nearest one hundred-
thousandth of a percentage point (with 0.000005 per cent. being rounded upwards) and
where:

“SOFRIi-xUSBD”, for any U.S. Government Securities Business Day “/” in the relevant
Interest Accrual Period, is equal to the SOFR reference rate for the U.S. Government
Securities Business Day falling the number of Lookback Days prior to that U.S.
Government Securities Business Day “/”;

“Lookback Days” means the number of U.S. Government Securities Business Days as
specified in the relevant Pricing Supplement;

“d’” means the number of calendar days in the relevant Interest Accrual Period;

“d,”, for any Interest Accrual Period, means the number of U.S. Government Securities
Business Days in the relevant Interest Accrual Period;

“wm

i means a series of whole numbers ascending from one to d,, representing each
relevant U.S. Government Securities Business Day from (and including) the first U.S.
Government Securities Business Day in the relevant Interest Accrual Period (each a
“U.S. Government Securities Business Day “i””); and

“n/”, for any U.S. Government Securities Business Day “" in the relevant Interest
Accrual Period, means the number of calendar days from (and including) such U.S.
Government Securities Business Day “” up to (but excluding) the following U.S.
Government Securities Business Day.

(b) SOFR Observation Shift:

d,
1—"[ (1 | SOFR; x ni> INELL
360 d

i=

with the resulting percentage being rounded, if necessary, to the nearest one hundred-
thousandth of a percentage point (with 0.000005 per cent. being rounded upwards) and
where:

“SOFR;’, for any U.S. Government Securities Business Day “/” in the relevant SOFR
Observation Period, is equal to the SOFR reference rate for that U.S. Government

wm,

Securities Business Day “/;

“SOFR Observation Period” means, in respect of each Interest Accrual Period, the
period from (and including) the date falling the number of SOFR Observation Shift Days
prior to the first day of the relevant Interest Accrual Period to (but excluding) the date
falling the number of SOFR Observation Shift Days prior to the Interest Period Date for
such Interest Accrual Period;

“SOFR Observation Shift Days” means the number of U.S. Government Securities
Business Days as specified in the relevant Pricing Supplement;
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“d’” means the number of calendar days in the relevant SOFR Observation Period;

“d,” means the number of U.S. Government Securities Business Days in the relevant
SOFR Observation Period;

“my

7" means a series of whole numbers ascending from one to d,, representing each U.S.
Government Securities Business Day from (and including) the first U.S. Government
Securities Business Day in the relevant SOFR Observation Period (each a “U.S.
Government Securities Business Day “i””); and

@ n “wm

n;”, for any U.S. Government Securities Business Day “/” in the relevant Interest Accrual
Period, means the number of calendar days from (and including) such U.S. Government

Securities Business Day “” up to (but excluding) the following U.S. Government
Securities Business Day.

SOFR Payment Delay:

do
1—[ (1 | SOFR; X ni) 1) 360
360 d

i=

with the resulting percentage being rounded, if necessary, to the nearest one hundred-
thousandth of a percentage point (with 0.000005 per cent. being rounded upwards) and
where:

“my

“SOFR;’, for any U.S. Government Securities Business Day “/” in the relevant Interest
Accrual Period, is equal to the SOFR reference rate for that U.S. Government Securities

“wm

Business Day “/;

“Interest Payment Date” shall be the number of Interest Payment Delay Days following
each Interest Period Date; provided that the Interest Payment Date with respect to the
final Interest Accrual Period will be the Maturity Date or, if the Issuer elects to redeem
the Notes prior to the Maturity Date, the relevant Optional Redemption Date;

“Interest Payment Delay Days” means the number of U.S. Government Securities
Business Days as specified in the relevant Pricing Supplement;

“d’” means the number of calendar days in the relevant Interest Accrual Period;

“

d,”, for any Interest Accrual Period, means the number of U.S. Government Securities
Business Days in the relevant Interest Accrual Period;

“m

i’ means a series of whole numbers ascending from one to d,, representing each
relevant U.S. Government Securities Business Day from (and including) the first U.S.
Government Securities Business Day in the relevant Interest Accrual Period (each a
“U.S. Government Securities Business Day “i”’”); and

“n;, for any U.S. Government Securities Business Day “i”in the relevant Interest Accrual
Period, means the number of calendar days from (and including) such U.S. Government

Securities Business Day “” up to (but excluding) the following U.S. Government
Securities Business Day.

For the purposes of calculating Compounded Daily SOFR with respect to the final
Interest Accrual Period where SOFR Payment Delay is specified in the relevant Pricing
Supplement, the SOFR reference rate for each U.S. Government Securities Business
Day in the period from (and including) the SOFR Rate Cut-Off Date to (but excluding)
the Maturity Date or the relevant Optional Redemption Date, as applicable, shall be the
SOFR reference rate in respect of such SOFR Rate Cut-Off Date.

SOFR Lockout:
do
1—[<1 +SOFRL- X ni) 1) x 360
360 d

i=1

with the resulting percentage being rounded, if necessary, to the nearest one hundred-
thousandth of a percentage point (with 0.000005 per cent. being rounded upwards) and
where:

“SOFR;", for any U.S. Government Securities Business Day “/ in the relevant Interest
Accrual Period, is equal to the SOFR reference rate for that U.S. Government Securities
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Business Day “”, except that the SOFR for any U.S. Government Securities Business
Day “/ in respect of the period from (and including) the SOFR Rate Cut-Off Date to (but
excluding) the Interest Period Date for such Interest Accrual Period shall be the SOFR
reference rate in respect of such SOFR Rate Cut-Off Date;

“d’” means the number of calendar days in the relevant Interest Accrual Period;

“d,”, for any Interest Accrual Period, means the number of U.S. Government Securities
Business Days in the relevant Interest Accrual Period;

“wm

i means a series of whole numbers ascending from one to d,, representing each
relevant U.S. Government Securities Business Day from (and including) the first U.S.
Government Securities Business Day in the relevant Interest Accrual Period (each a
“U.S. Government Securities Business Day “i””); and

nin

“n;” for any U.S. Government Securities Business Day “/” in the relevant Interest Accrual
Period, means the number of calendar days from (and including) such U.S. Government
Securities Business Day “ up to (but excluding) the following U.S. Government
Securities Business Day.

If Compounded SOFR Index (“Compounded SOFR Index”) is specified as applicable in the
relevant Pricing Supplement, the SOFR Benchmark for each Interest Accrual Period shall be
equal to the compounded average of daily SOFR reference rates for each day during the
relevant SOFR Observation Period as calculated by the Calculation Agent as follows:

SOFR Indexgpq 360

(SOFR Index:;art - 1) x (d_c)
with the resulting percentage being rounded, if necessary, to the nearest one hundred-
thousandth of a percentage point (with 0.000005 per cent. being rounded upwards) and
where:

“SOFR Index” means, in respect of a U.S. Government Securities Business Day, the SOFR
Index value as published on the SOFR Administrator's Website or any data distributor or
re-distributor partner (such as Bloomberg and Refinitiv) at the SOFR Index Determination
Time on such U.S. Government Securities Business Day, provided that:

(a) if the value specified above does not appear and a SOFR Benchmark Transition Event
and its related SOFR Benchmark Replacement Date have not occurred, the
“Compounded SOFR Index” shall be calculated on any Interest Determination Date with
respect to an Interest Accrual Period, in accordance with the Compounded Daily SOFR
formula described above under the sub-hearing (1)(2)(b) “SOFR Observation Shift”, and
the term “SOFR Observation Shift Days” shall mean five U.S. Government Securities
Business Days; or

(b) if the value specified above does not appear and a SOFR Benchmark Transition Event
and its related SOFR Benchmark Replacement Date have occurred, the provisions set
forth in sub-sections (M) and (N) shall apply as specified in the relevant Pricing
Supplement;

“SOFR Indexg,q" means, in respect of an Interest Accrual Period, the SOFR Index value
on the date that is the number of U.S. Government Securities Business Days specified
in the relevant Pricing Supplement prior to the Interest Period Date for such Interest
Accrual Period (or in the final Interest Accrual Period, the Maturity Date);

“SOFR Indexg," means, in respect of an Interest Accrual Period, the SOFR Index
value on the date that is the number of U.S. Government Securities Business Days
specified in the relevant Pricing Supplement prior to the first day of the relevant Interest
Accrual Period;

“SOFR Index Determination Time” means, in relation to any U.S. Government
Securities Business Day, approximately 3:00 p.m. (New York City time) on such U.S.
Government Securities Business Day;

“SOFR Observation Period” means, in respect of each Interest Accrual Period, the
period from (and including) the date falling the number of SOFR Observation Shift Days
prior to the first day of the relevant Interest Accrual Period to (but excluding) the date
falling the number of SOFR Observation Shift Days prior to the Interest Period Date for
such Interest Accrual Period;
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“SOFR Observation Shift Days” means the number of U.S. Government Securities
Business Days as specified in the relevant Pricing Supplement; and

“d.” means the number of calendar days in the applicable SOFR Observation Period.

(4) If Term SOFR (“Term SOFR”) is specified in the relevant Pricing Supplement as the manner
in which the SOFR Benchmark will be determined, the SOFR Benchmark for each Interest
Accrual Period shall be equal to the Term SOFR Rate as specified in the relevant Pricing
Supplement that is published by the Term SOFR Administrator on the Term SOFR
Administrator's Website at the Relevant Time on the Interest Determination Date in question
as determined by the Calculation Agent after giving effect to the Term SOFR Conventions.

SONIA Notes

If “Applicable — SONIA Benchmark” is specified as the method of Screen Rate Determination in
the relevant Pricing Supplement, the Rate of Interest for each Interest Accrual Period will, subject
to sub-section (M) and as provided below, be equal to the relevant SONIA Benchmark plus or
minus (as indicated in the relevant Pricing Supplement) the Spread (if any), all as determined by
the Calculation Agent on the relevant Interest Determination Date. The “SONIA Benchmark” will
be determined based on SONIA Compounded Index Rate or SONIA Compounded Daily
Reference Rate, as follows (subject in each case to sub-section (M) and as provided below):

(1) If SONIA Compounded Index Rate (as defined below) is specified in the relevant Pricing
Supplement as the manner in which the SONIA Benchmark will be determined, the SONIA
Benchmark for each Interest Accrual Period shall be the SONIA Compounded Index Rate as
follows, plus or minus (as indicated in the relevant Pricing Supplement) the Spread (if any).

“SONIA Compounded Index Rate” means, with respect to an Interest Accrual Period, the
rate of return of a daily compound interest investment during the Observation Period
corresponding to such Interest Accrual Period (with the daily Sterling overnight reference rate
as reference rate for the calculation of interest) and will be calculated by the Calculation
Agent on the Interest Determination Date, as follows, and the resulting percentage will be
rounded, if necessary, to the fourth decimal place, with 0.00005 being rounded upwards,

(SONIA Compounded Indexgng 1) % (365)
SONIA Compounded Indexgstqrt

d

provided, however, that and subject to the terms of the Notes related to a Benchmark
Discontinuation, if the SONIA Compounded Index Value is not available in relation to any
Interest Accrual Period on the Relevant Screen Page for the determination of either or both
of SONIA Compounded Indexgrarr and SONIA Compounded Indexgyp, the Rate of Interest
shall be calculated for such Interest Accrual Period on the basis of the SONIA Compounded
Daily Reference Rate as set out herein as if SONIA Compounded Daily Reference Rate with
Observation Shift had been specified in the relevant Pricing Supplement and the “Relevant
Screen Page” shall be deemed to be the “Relevant Fallback Screen Page” as specified in the
relevant Pricing Supplement, where:

“d’ means the number of calendar days in the relevant Observation Period;

‘London Business Day”, means any day on which commercial banks are open for general
business (including dealing in foreign exchange and foreign currency deposits) in London;

“Observation Period” means, in respect of an Interest Accrual Period, the period from (and
including) the date falling “p” London Business Days prior to the first day of such Interest
Accrual Period (and the first Observation Period shall begin on and include the date which is

p” London Business Days prior to the Issue Date) and ending on (but excluding) the date

which is “p” London Business Days prior to the Interest Payment Date for such Interest

Accrual Period (or the date falling “p” London Business Days prior to such earlier date, if any,
on which the Notes become due and payable);

p” means, for any Interest Accrual Period, the whole number specified in the relevant Pricing
Supplement (or, if no such number is so specified, five London Business Days) representing
a number of London Business Days;

“SONIA Compounded Index” means the index known as the SONIA Compounded Index
administered by the Bank of England (or any successor administrator thereof);
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“SONIA Compounded Indexgyp” means the SONIA Compounded Index Value on the date
falling “p” London Business Days prior to (i) in respect of an Interest Accrual Period, the
Interest Payment Date for such Interest Accrual Period, or (ii) if the Notes become due and
payable prior to the end of an Interest Accrual Period, the date on which the Notes become
so due and payable;

“SONIA Compounded Indexgrarry’ means, in respect of an Interest Accrual Period, the
SONIA Compounded Index Value on the date falling “p” London Business Days prior to
(i) the first day of such Interest Accrual Period, or (ii) in the case of the first Interest Accrual
Period, the Issue Date; and

“SONIA Compounded Index Value” means, in relation to any London Business Day, the
value of the SONIA Compounded Index as published by authorised distributors on the
Relevant Screen Page on such London Business Day or, if the value of the SONIA
Compounded Index cannot be obtained from such authorised distributors, as published on
the Bank of England’s Website at www.bankofengland.co.uk/boeapps/database/ (or such
other page or website as may replace such page for the purposes of publishing the SONIA
Compounded Index) on such London Business Day.

If SONIA Compounded Daily Reference Rate (as defined below) is specified in the relevant
Pricing Supplement as the manner in which the SONIA Benchmark will be determined, the
SONIA Benchmark for each Interest Accrual Period shall be the SONIA Compounded Daily
Reference Rate as follows, plus or minus (as indicated in the relevant Pricing Supplement)
the Spread (if any):

“SONIA Compounded Daily Reference Rate” means, in respect of an Interest Accrual
Period, the rate of return of a daily compound interest investment (with the daily Sterling
overnight reference rate as reference rate for the calculation of interest) and will be
calculated by the Calculation Agent on the Interest Determination Date, as follows, and the
resulting percentage will be rounded, if necessary, to the fourth decimal place, with 0.00005

being rounded upwards,
do
1—[(1 +SONIAi X ni> 1« 365
, 365 d

where:

“‘London Business Day”, “Observation Period” and “p” have the meanings set out under
sub-heading (J)(1) related to SONIA Compounded Index Rate determination;

“d” is the number of calendar days in the relevant:

(i) Observation Period where Observation Shift is specified in the relevant Pricing
Supplement; or

(ii) Interest Accrual Period where Lag is specified in the relevant Pricing Supplement;
“d,” is the number of London Business Days in the relevant:

(i) Observation Period where Observation Shift is specified in the relevant Pricing
Supplement; or

(i) Interest Accrual Period where Lag is specified in the relevant Pricing Supplement;

& my

i is a series of whole numbers from one to d,, each representing the relevant London
Business Day in chronological order from, and including, the first London Business Day in
the relevant:

(i) Observation Period where Observation Shift is specified in the relevant Pricing
Supplement; or

(i) Interest Accrual Period where Lag is specified in the relevant Pricing Supplement;

” )

“n;", for any London Business Day “/” in the relevant Interest Accrual Period, means the

number of calendar days from and including such London Business Day “” up to but
excluding the following London Business Day;
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“SONIA;” means, in relation to any London Business Day the SONIA reference rate in
respect of:

(i) that London Business Day
Supplement; or

where Observation Shift is specified in the relevant Pricing

(i) the London Business Day (being a London Business Day falling in the relevant
Observation Period) falling “p” London Business Days prior to the relevant London
Business Day “i” where Lag is specified in the relevant Pricing Supplement; and

the “SONIA reference rate”, in respect of any London Business Day, is a reference rate
equal to the daily Sterling Overnight Index Average (“SONIA”) rate for such London Business
Day as provided by the administrator of SONIA to authorised distributors and as then
published on the Relevant Screen Page on the next following London Business Day or, if the
Relevant Screen Page is unavailable, as published by authorised distributors on such
London Business Day or, if SONIA cannot be obtained from such authorised distributors, as
published on the Bank of England’s Website at www.bankofengland.co.uk/boeapps/
database/ (or such other page or website as may replace such page for the purposes of
publishing the SONIA reference rate).

Subject to sub-section (M), where SONIA is specified as the Reference Rate in the relevant
Pricing Supplement and either (i) SONIA Compounded Daily Reference Rate is specified in
the relevant Pricing Supplement, or (ii) the SONIA Compounded Index Rate is specified in
the relevant Pricing Supplement and SONIA Compounded Index Rate determination applies,
if, in respect of any London Business Day, the SONIA reference rate is not available on the
Relevant Screen Page or Relevant Fallback Screen Page as applicable, (or as otherwise
provided in the relevant definition thereof), such Reference Rate shall be:

(i) the Bank of England’s Bank Rate (the “Bank Rate”) prevailing at close of business on
the relevant London Business Day; plus (i) the mean of the spread of the SONIA
reference rate to the Bank Rate over the previous five days on which the SONIA
reference rate has been published, excluding the highest spread (or, if there is more
than one highest spread, one only of those highest spreads) and lowest spread (or, if
there is more than one lowest spread, one only of those lowest spreads) to the Bank
Rate, or

(i) if such Bank Rate is not available, the SONIA reference rate published on the Relevant
Screen Page (or as otherwise provided in the relevant definition thereof) for the first
preceding London Business Day on which the SONIA reference rate was published on
the Relevant Screen Page (or as otherwise provided in the relevant definition thereof),
and

in each case, SONIA, shall be interpreted accordingly.

Notwithstanding the paragraph above, and without prejudice to sub-section (M), in the event
the Bank of England publishes guidance as to:

(i) how the SONIA reference rate is to be determined; or
(i) any rate that is to replace the SONIA reference rate,

the Calculation Agent shall, to the extent that it is reasonably practicable, follow such
guidance in order to determine the SONIA reference rate for the purpose of the relevant
Series of Notes for so long as the SONIA reference rate is not available or has not been
published by the authorised distributors.

If the Rate of Interest cannot be determined in accordance with the foregoing provisions, the
Rate of Interest shall be (i) that determined as at the last preceding Interest Determination
Date (though substituting, where a different Spread or Maximum Rate of Interest or Minimum
Rate of Interest is to be applied to the relevant Interest Accrual Period from that which
applied to the last preceding Interest Accrual Period, the Spread or Maximum Rate of Interest
or Minimum Rate of Interest relating to the relevant Interest Accrual Period, in place of the
Spread or Maximum Rate of Interest or Minimum Rate of Interest relating to that last
preceding Interest Accrual Period) or (ii) if there is no such preceding Interest Determination
Date, the initial Rate of Interest which would have been applicable to such Series of Notes for
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the first Interest Accrual Period had the Notes been in issue for a period equal in duration to
the scheduled first Interest Accrual Period but ending on (and excluding) the Interest
Commencement Date (but applying the Spread and any Maximum Rate of Interest or
Minimum Rate of Interest applicable to the first Interest Accrual Period).

If the Notes become due and payable in accordance with the Conditions, the final Interest
Determination Date shall, notwithstanding any Interest Determination Date specified in the
relevant Pricing Supplement, be deemed to be the date on which such Notes became due
and payable (with corresponding adjustments being deemed to be made to the applicable
SONIA Benchmark formula) and the Rate of Interest on such Notes shall, for so long as any
such Note remains outstanding, be that determined on such date.

SORA Notes

If “Applicable — SORA Benchmark” is specified as the method of Screen Rate Determination in the
relevant Pricing Supplement, the Rate of Interest for each Interest Accrual Period will, subject to
sub-section (O) and as provided below, be equal to the relevant SORA Benchmark plus or minus
(as indicated in the relevant Pricing Supplement) the Spread (if any), all as determined by the
Calculation Agent on the relevant Interest Determination Date. Such notes are referred to as
“SORA Notes.” The “SORA Benchmark” will be determined based on Compounded Daily SORA
or SORA Index Average, as follows (subject in each case to sub-section (O)):

(1)

If Compounded Daily SORA (“Compounded Daily SORA”) is specified in the relevant
Pricing Supplement, the SORA Benchmark for each Interest Accrual Period shall be equal to
the value of the SORA rates for each day during the relevant Interest Accrual Period (where
Lockout or Payment Delay is specified in the relevant Pricing Supplement to determine
Compounded Daily SORA) or Observation Period (where Lookback or Backward Shifted
Observation Period is specified in the relevant Pricing Supplement to determine
Compounded Daily SORA).

The Calculation Agent will on the relevant Interest Determination Date in respect of each
Interest Accrual Period, determine the Compounded Daily SORA in accordance with one of
the formulas referenced below, depending upon which is specified in the relevant Pricing
Supplement:

(a) where Lockout is specified in the relevant Pricing Supplement:

“Compounded Daily SORA” means, with respect to an Interest Accrual Period, the rate
of return of a daily compound interest investment during such Interest Accrual 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 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 per cent.), with 0.00005 per cent. being rounded upwards.

SORA X n; 365
1_[( ) W=

where:
“d” is the number of calendar days in the relevant Interest Accrual Period;

“d,”, for any Interest Accrual Period, is the number of Singapore Business Days in the
relevant Interest Accrual Period;

“ -u

, for the relevant Interest Accrual 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 Accrual Period to the
last Singapore Business Day in such Interest Accrual Period;

“Interest Determination Date” means the Singapore Business Day immediately
following the SORA Rate Cut-Off Date, unless otherwise specified in the relevant Pricing
Supplement;

“ -n

in the relevant Interest Accrual Period, is the
“I" up to but

“n;”, for any Singapore Business Day ‘i
number of calendar days from and including such Singapore Business Day “i
excluding the following Singapore Business Day;
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“p” means the number of Singapore Business Days specified in the relevant Pricing
Supplement;

“Singapore Business Day” or “SBD” means a day (other than a Saturday, Sunday or
gazetted public holiday) on which commercial banks settle payments in Singapore;

Il

“SORA” means, in respect of any Singapore Business Day “/", 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 https://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

way,

Business Day immediately following such Singapore Business Day “/;

“m

“SORA,” means, in respect of any Singapore Business Day “/” falling in the relevant
Interest Accrual 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

(i) 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 SORA Rate Cut-Off Date). For the avoidance of doubt, the Suspension
Period SORA, shall apply to each day falling in the relevant Suspension Period;

“SORA Rate Cut-Off Date” means, with respect to a Rate of Interest and Interest
Accrual Period, the date falling “p” Singapore Business Days prior to the Interest
Payment Date in respect of the relevant Interest Accrual 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);

“SORA Reset Date” means, in relation to any Interest Accrual Period, each Singapore
Business Day during such Interest Accrual Period, other than any Singapore Business
Day falling in the Suspension Period corresponding with such Interest Accrual Period;
and

“Suspension Period” means, in relation to any Interest Accrual 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 Accrual Period (such Singapore
Business Day coinciding with the SORA Rate Cut-Off Date) to (but excluding) the

Interest Payment Date of such Interest Accrual Period.
Where Lookback is specified in the relevant Pricing Supplement:

“Compounded Daily SORA” means, with respect to an Interest Accrual Period, the rate
of return of a daily compound interest investment during the Observation Period
corresponding to such Interest Accrual 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 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 per cent.), with 0.00005 per cent. being
rounded upwards:

dg

SORA_, spp X n,-) 365
H(l + 365 L=

i=1
where:

“d” is the number of calendar days in the relevant Interest Accrual Period;

“d,”, for any Interest Accrual Period, is the number of Singapore Business Days in the
relevant Interest Accrual Period;

nin

, for the relevant Interest Accrual Period, is a series of whole numbers from one to d,,
each representing the relevant Singapore Business Days in chronological order from,
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and including, the first Singapore Business Day in such Interest Accrual Period to the
last Singapore Business Day in such Interest Accrual Period;

“Interest Determination Date” means, with respect to a Rate of Interest and Interest
Accrual Period, the date falling one Singapore Business Day after the end of each
Observation Period, unless otherwise specified in the relevant Pricing Supplement;

1] -u

in the relevant Interest Accrual Period, is the
“’ up to but

“ny”, for any Singapore Business Day ‘i
number of calendar days from and including such Singapore Business Day ‘i
excluding the following Singapore Business Day;

“Observation Period” means, for the relevant Interest Accrual Period, the period from,
and including, the date falling “p” Singapore Business Days prior to the first day of such
Interest Accrual Period (and the first Interest Accrual 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 Accrual
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 the number of Singapore Business Days specified in the relevant Pricing
Supplement;

“Singapore Business Day” or “SBD” means a day (other than a Saturday, Sunday or
gazetted public holiday) on which commercial banks settle payments in Singapore;

“ -n

“SORA” means, in respect of any Singapore Business Day “/", 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 https://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 “/’; and

“SORA, _ , sep’ means, in respect of any Singapore Business Day “/” falling in the
relevant Interest Accrual Period, the reference rate equal to SORA in respect of the
Singapore Business Day faIImg “p” Singapore Business Days prior to the relevant
Singapore Business Day “/”

Where Backward Shifted Observation Period is specified in the relevant Pricing
Supplement:

“Compounded Daily SORA” means, with respect to an Interest Accrual Period, the rate
of return of a daily compound interest investment during the Observation Period
corresponding to such Interest Accrual 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 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 per cent.), with 0.00005 per cent. being

rounded upwards:
1—[ SORA; X n; 365
(+=e )17

where:
“d’ is the number of calendar days in the relevant Observation Period;

“d,’, for any Interest Accrual Period, is the number of Singapore Business Days in the
relevant Observation Period;

“ m

, for the relevant Interest Accrual 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
Accrual Period, the date falling one Singapore Business Day after the end of each
Observation Period, unless otherwise specified in the relevant Pricing Supplement;
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1] -n

in the relevant Interest Accrual Period, is the
“I" up to but

“n;’, for any Singapore Business Day ‘i
number of calendar days from and including such Singapore Business Day “i
excluding the following Singapore Business Day;

“Observation Period” means, for the relevant Interest Accrual Period, the period from,
and including, the date falling “p” Singapore Business Days prior to the first day of such
Interest Accrual Period (and the first Interest Accrual 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 Accrual
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 the number of Singapore Business Days specified in the relevant Pricing
Supplement;

“Singapore Business Day” or “SBD” means a day (other than a Saturday, Sunday or
gazetted public holiday) on which commercial banks settle payments in Singapore;

“ 'n

“SORA” means, in respect of any Singapore Business Day “, 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 https://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 “/’; and

“ -u

“SORA,” means, in respect of any Singapore Business Day “/’ falling in the relevant
Observation Period, the reference rate equal to SORA in respect of that Singapore
Business Day “/

Where Payment Delay is specified in the relevant Pricing Supplement:

“Compounded Daily SORA” means, with respect to an Interest Accrual Period, the rate
of return of a daily compound interest investment during such Interest Accrual 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 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 per cent.), with 0.00005 per cent. being rounded upwards.

SORA xnl 365
1_[( )‘1 T

where:
“d’ is the number of calendar days in the relevant Interest Accrual Period;

“d,’, for any Interest Accrual Period, is the number of Singapore Business Days in the
relevant Interest Accrual Period;

1] -u

, for the relevant Interest Accrual 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 Accrual Period to the
last Singapore Business Day in such Interest Accrual Period;

“Interest Accrual Period End Date” means each Interest Payment Date unless
otherwise specified in the relevant Pricing Supplement;

“Interest Determination Date” means, with respect to a Rate of Interest and Interest
Accrual Period, the date falling one Singapore Business Day after the end of each
Interest Accrual Period, unless otherwise specified in the relevant Pricing Supplement
and provided that the Interest Determination Date with respect to the final Interest
Accrual Period will be the date falling one Singapore Business Day after the SORA Rate
Cut-Off Date unless otherwise specified in the relevant Pricing Supplement;

“Interest Payment Date” shall be the date falling the number of Singapore Business
Days equal to the Interest Payment Delay following each Interest Accrual Period End
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Date; provided that (i) the Interest Payment Date with respect to the Interest Accrual
Period ending on the Maturity Date will be the Maturity Date, or (ii) if the Issuer elects to
redeem the SORA Notes prior to the Maturity Date, the redemption date;

“Interest Payment Delay” means the number of Singapore Business Days as specified
in the relevant Pricing Supplement;

“my

7’ in the relevant Interest Accrual Period, is the

“my

7 up to but

“n;”, for any Singapore Business Day
number of calendar days from and including such Singapore Business Day
excluding the following Singapore Business Day;

“Singapore Business Day” 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 “, 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 https://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

“m

Business Day immediately following such Singapore Business Day “/”;

“p

“SORA,” means, in respect of any Singapore Business Day “/’ falling in the relevant
Interest Accrual Period, the reference rate equal to SORA in respect of that Singapore
Business Day “”; and

“SORA Rate Cut-Off Date” means the date that is the number of Singapore Business
Days as specified in the relevant Pricing Supplement prior to the end of each Interest
Accrual Period, the Maturity Date or the relevant redemption date, as applicable, as
specified in the relevant Pricing Supplement.

For the purposes of calculating Compounded Daily SORA with respect to the final
Interest Accrual Period ending on the Maturity Date or the redemption date, the level of
SORA for each Singapore Business Day in the period from (and including) the SORA
Rate Cut-Off Date to (but excluding) the Maturity Date or the relevant redemption date,
as applicable, shall be the level of SORA in respect of such SORA Rate Cut-Off Date.

For the avoidance of doubt, the formula for the calculation of Compounded Daily SORA
only compounds SORA in respect of any Singapore Business Day. SORA applied to a
day that is not a Singapore Business Day will be taken by applying SORA for the
previous Singapore Business Day but without compounding.

For each Floating Rate Note where the Reference Rate is specified as being SORA Index
Average (“SORA Index Average”), the SORA Benchmark for each Interest Accrual Period
shall be equal to the value of the SORA rates for each day during the relevant Interest
Accrual Period as calculated by the Calculation Agent on the relevant Interest Determination

Date as follows:
(SORA Indexgnq _ 1) % (3_65)
SORA Indexstart dc

and the resulting percentage being rounded if necessary to the nearest one ten-thousandth
of a percentage point (0.0001 per cent.), with 0.00005 per cent. being rounded upwards,
where:

“d.” means the number of calendar days from (and including) the SORA Indexg,: to (but
excluding) the SORA Indexg,g;

“Interest Accrual Period End Date” means each Interest Payment Date unless otherwise
specified in the relevant Pricing Supplement;

“p” means the number of Singapore Business Days specified in the relevant Pricing
Supplement;

“Singapore Business Day” means any 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
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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 if the SORA Index does not so appear at the SORA Index
Determination Time, then:

(i) if a Benchmark Event (SORA) has not occurred, the “SORA Index Average” shall be
calculated on any Interest Determination Date with respect to an Interest Accrual Period,
in accordance with the Compounded Daily SORA formula described above in
sub-section (K)(1)(c) (relating to Compounded Daily SORA with Backward Shifted

Observation Period) and “p” shall be as set out in the relevant Pricing Supplement; or

(i) if a Benchmark Event (SORA) has occurred, the provisions set forth in sub-section (O)
shall apply;

“SORA Indexg,q" means the SORA Index value on the Singapore Business Day falling “p
Singapore Business Days preceding the Interest Accrual Period End Date relating to such
Interest Accrual Period;

“SORA Indexg;,;’ means the SORA Index value on the Singapore Business Day falling “p”
Singapore Business Days preceding the first date of the relevant Interest Accrual 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.

(3) If, subject to sub-section (O), by 5:00 p.m., Singapore time, on the Singapore Business Day
immediately following such Singapore Business Day “/”, SORA in respect of such Singapore
Business Day “/’ has not been published and a Benchmark Event (SORA) (as defined in
sub-section (O)) has not occurred, then SORA for that Singapore Business Day “/” will be
SORA as published in respect of the first preceding Singapore Business Day for which

SORA was published.

In the event that the Rate of Interest cannot be determined in accordance with the foregoing
provisions by the Calculation Agent, subject to sub-section (O), the Rate of Interest shall be:

(a) that determined as at the last preceding Interest Determination Date or, as the case
may be, SORA Rate Cut-Off Date (though substituting, where a different Spread or
Maximum Rate of Interest or Minimum Rate of Interest is to be applied to the relevant
Interest Accrual Period from that which applied to the last preceding Interest Accrual
Period, the Spread or Maximum Rate of Interest or Minimum Rate of Interest (as
specified in the relevant Pricing Supplement) relating to the relevant Interest Accrual
Period in place of the Spread or Maximum Rate of Interest or Minimum Rate of Interest
relating to that last preceding Interest Accrual Period); or

(b) if there is no such preceding Interest Determination Date or, as the case may be, SORA
Rate Cut-Off Date, the initial Rate of Interest which would have been applicable to such
Series of SORA Notes for the first Interest Accrual Period had the SORA Notes been in
issue for a period equal in duration to the scheduled first Interest Accrual Period but
ending on (and excluding) the Interest Commencement Date (but applying the Spread
and any Maximum Rate of Interest or Minimum Rate of Interest applicable to the first
Interest Accrual Period).

If the relevant Series of SORA Notes become due and payable in accordance with the
terms of the Notes related to Events of Default, the final Interest Determination Date
shall, notwithstanding any Interest Determination Date specified in the relevant 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 applicable
Compounded Daily SORA Benchmark 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.

(L) Other Reference Rates for Floating Rate Notes

If “Applicable — Term Rate” is specified as the method of Screen Rate Determination in the
relevant Pricing Supplement, the Rate of Interest for each Interest Accrual Period will, subject as
provided below, be either.

(1) the offered quotation; or
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the arithmetic mean 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 at the Relevant Time on the
Interest Determination Date in question 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 of
such offered quotations.

If the Relevant Screen Page is not available, or, if sub-paragraph (i) applies and no such
offered quotation appears on the Relevant Screen Page, or, if sub-paragraph (ii) applies and
fewer than three such offered quotations appear on the Relevant Screen Page, in each case
as at the Relevant Time, subject as provided below, the Calculation Agent shall request the
principal Relevant Financial Center office of each of the Reference Banks to provide the
Calculation Agent with its offered quotation (expressed as a percentage rate per annum) for
the Reference Rate at approximately the Relevant Time on the Interest Determination Date
in question. If two or more of the Reference Banks provide the Calculation Agent with such
offered quotations, the Rate of Interest for such Interest Accrual Period shall be the
arithmetic mean of such offered quotations as determined by the Calculation Agent; and

If the preceding paragraph applies and the Calculation Agent determines that fewer than two
Reference Banks are providing offered quotations, subject as provided below, the Rate of
Interest shall be the arithmetic mean of the rates per annum (expressed as a percentage) as
communicated to (and at the request of) the Calculation Agent by the Reference Banks or
any two or more of them, at which such banks were offered, at the Relevant Time on the
relevant Interest Determination Date, for deposits in the Specified Currency for a period
equal to that which would have been used for the Reference Rate by leading banks in the
Relevant Financial Center interbank market or, if fewer than two of the Reference Banks
provide the Calculation Agent with such offered rates, the offered rate for deposits in the
Specified Currency for a period equal to that which would have been used for the Reference
Rate, or the arithmetic mean of the offered rates for deposits in the Specified Currency for a
period equal to that which would have been used for the Reference Rate, at which, at the
Relevant Time on the relevant Interest Determination Date, any one or more banks (which
bank or banks is or are in the opinion of the Issuer suitable for such purpose) informs the
Calculation Agent it is quoting to leading banks in the Relevant Financial Center interbank
market provided that, if the Rate of Interest cannot be determined in accordance with the
foregoing provisions of this paragraph, the Rate of Interest shall be determined as at the last
preceding Interest Determination Date (though substituting, where a different Spread (as
specified in the relevant Pricing Supplement) or Maximum or Minimum Rate of Interest is to
be applied to the relevant Interest Accrual Period from that which applied to the last
preceding Interest Accrual Period, the Spread or Maximum or Minimum Rate of Interest
relating to the relevant Interest Accrual Period, in place of the Spread or Maximum or
Minimum Rate of Interest relating to that last preceding Interest Accrual Period).

(M) Benchmark Discontinuation - Independent Adviser

(1)

)

®)

In the event of a Benchmark Event, this sub-section (M) shall apply unless (a) the
Benchmark Discontinuation (SOFR) method or (b) the Benchmark Discontinuation (SORA)
method is specified as applicable in the relevant Pricing Supplement, in which case
sub-section (N) or (O), respectively, shall apply.

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 or the Guarantor, as the case may be, shall use its
reasonable endeavours to appoint an Independent Adviser, as soon as reasonably
practicable, to determine a Successor Rate, failing which an Alternative Rate (in accordance
with paragraph 6 below) and, in either case, an Adjustment Spread (in accordance with
paragraph 7 below) and any Benchmark Amendments (in accordance with paragraph 8
below).

In making such determination, an Independent Adviser appointed pursuant to this
sub-section (M) shall act in good faith and in a commercially reasonable manner. In the
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(4)

©®)

(6)

()

(8)

absence of bad faith, manifest error or fraud, the Independent Adviser shall have no liability
whatsoever to the Issuer, the Guarantor, the Trustee, the Paying Agents, the Noteholders or
the Couponholders for any determination made by it pursuant to this sub-section (M).

If (A) the Issuer or the Guarantor, as the case may be, is unable to appoint an Independent
Adviser; or (B) the Independent Adviser appointed by the Issuer or the Guarantor, as the
case may be, fails to determine a Successor Rate or, failing which, an Alternative Rate in
accordance with this sub-section (M) prior to the date which is 10 business days prior to the
relevant Interest Determination Date, the Issuer (acting in good faith and in a commercially
reasonable manner) may determine a Successor Rate, failing which an Alternative Rate (in
accordance with paragraph 6 below) and, in either case, an Adjustment Spread (in
accordance with paragraph 7 below) and any Benchmark Amendments (in accordance with
paragraph 8 below).

If the Issuer or the Independent Adviser is unable to or does not determine the Benchmark
Replacement by 10 business days prior to the relevant Interest Determination Date, the Rate
of Interest applicable to the next succeeding Interest Accrual Period shall be equal to the
Rate of Interest last determined in relation to the Notes in respect of the immediately
preceding Interest Accrual 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 Spread or Maximum or
Minimum Rate of Interest is to be applied to the relevant Interest Accrual Period from that
which applied to the last preceding Interest Accrual Period, the Spread or Maximum or
Minimum Rate of Interest relating to the relevant Interest Accrual Period shall be substituted
in place of the Spread or Maximum or Minimum Rate of Interest relating to that last preceding
Interest Accrual Period. For the avoidance of doubt, this paragraph 5 shall apply to the
relevant next succeeding Interest Accrual Period only and any subsequent Interest Accrual
Periods are subject to the subsequent operation of, and to adjustment as provided in,
paragraph 2 of this sub-section. For the purposes of this the appointment of and notices to
the Independent Adviser only, “business day” means a day, other than a Saturday or
Sunday, on which banks are open for business in the place of the specified office of the
Calculation Agent. For the avoidance of doubt, neither the Trustee, the Calculation Agent nor
the Paying Agents shall have any responsibility for determining whether a Benchmark Event
has occurred.

If the Independent Adviser determines that:

(a) 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 sub-section); or

(b) 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 sub-section).

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 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.

If any Successor Rate or Alternative Rate and, in either case, the applicable Adjustment
Spread is determined in accordance with this sub-section (M) and the Independent Adviser
determines (A) that amendments to the Indenture and/or in terms of the Notes, including, but
not limited to amendments to the Day Count Fraction, Relevant Screen Page, Business Day
Convention, Interest Determination Date, the definition of Business Days, and/or the
definition of Reference Rate applicable to the Notes, 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 (B) the terms of
the Benchmark Amendments, then the Issuer or the Guarantor, as the case may be, shall,
subject to giving notice thereof in accordance with paragraphs 11-14 of this sub-section (M),
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without any requirement for the consent or approval of Noteholders, vary the Indenture
and/or these terms of the Notes to give effect to such Benchmark Amendments with effect
from the date specified in such notice.

At the request of the Issuer or the Guarantor (including a request based on a determination
made by the Independent Adviser in accordance with this sub-section (M)), but subject to
receipt by the Trustee, the Paying Agents and the Calculation Agent of a certificate signed by
a director or an authorised signatory of the Issuer or the Guarantor, as the case may be,
pursuant to paragraph 12 below, the Trustee, the Calculation Agent or any Paying Agent
shall (at the expense and direction of the Issuer or the Guarantor), without any requirement
for the consent or approval of the Noteholders, be obliged to concur with the Issuer or the
Guarantor in effecting any Benchmark Amendments (including, inter alia, by the execution of
a deed or agreement supplemental to or amending the Indenture and/or the terms of the
Notes), provided that the Trustee, the Paying Agents and the Calculation Agent shall not be
obliged to concur with the Issuer or the Guarantor in respect of any changes or amendments
as contemplated under this sub-section (M) which, in the sole and absolute opinion of the
Trustee, the Calculation Agent or the relevant Paying Agent, as the case may be, 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 the Trustee, the
Calculation Agent or the relevant Paying Agent (as applicable) in these terms of the Notes
and/or the Indenture (including, for the avoidance of doubt, any supplemental trust deed).

For the avoidance of doubt, the Trustee, the Paying Agent, and the Calculation Agent shall,
at the direction and expense of the Issuer or the Guarantor, effect such consequential
amendments to the Indenture as may be required in order to give effect to this sub-
section (M). 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 for
the execution of any documents or other steps to be taken by the Trustee, the Paying Agent,
the Calculation Agent, the Registrar or the Transfer Agents or the other agents (if required).
Further, none of the Trustee, the Paying Agent, the Calculation Agent, the Registrar or the
Transfer Agents or the other agents shall be responsible or liable to Noteholders or
Couponholders or any other person for any instructions, determinations or certifications
made by the Issuer, the Guarantor or the Independent Adviser with respect to any Successor
Rate or Alternative Rate (as applicable) or any other changes and shall be entitled to
conclusively rely on any certifications provided to each of them in this regard.

(10) In connection with any such variation in accordance with paragraphs 8 and 9 of this

sub-section (M), the Issuer or the Guarantor, as the case may be, shall comply with the rules
of any stock exchange on which the Notes are for the time being listed or admitted to trading.

(11) Any Successor Rate, Alternative Rate, Adjustment Spread and the specific terms of any

Benchmark Amendments, determined in accordance with this sub-section (M) will be notified
promptly and in any event no later than 10 business days prior to the relevant Interest
Determination Date by the Issuer or the Guarantor, as the case may be, to the Trustee, the
Calculation Agent and the Paying Agents. Notice shall be provided to the Noteholders and
Couponholders promptly thereafter. Such notice shall be irrevocable and shall specify the
effective date of the Benchmark Amendments, if any.

(12) No later than notifying the Trustee of the same, the Issuer or the Guarantor, as the case may

be, shall deliver to the Trustee, the Calculation Agent and the Paying Agents a certificate
signed by a director or an authorised signatory of the Issuer or the Guarantor, as the case
may be:

(a) confirming (A) that a Benchmark Event has occurred, (B) the Successor Rate or, as the
case may be, the Alternative Rate, (C) the applicable Adjustment Spread and (D) the
specific terms of the Benchmark Amendments (if any), in each case as determined in
accordance with the provisions of this sub-section (M);

(b) 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; and

(c) certifying that (A) the Issuer or the Guarantor, as the case may be, has duly consulted
with an Independent Adviser with respect to each of the matters above or, if that is not
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the case, (B) explaining, in reasonable detail, why the Issuer and/or the Guarantor has
not done so.

(13) Each of the Trustee, the Calculation Agent and the Paying Agents shall be entitled to

conclusively rely on such certificate (without liability to any person) as sufficient evidence
thereof without further verification, in which event it will be conclusive and binding on the
Noteholders, and the Trustee, the Calculation Agent and the Paying Agents will not be
responsible for any loss occasioned by acting in reliance on such certificate. The Successor
Rate or Alternative Rate and the Adjustment Spread and 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 or Alternative Rate and the Adjustment Spread and the
Benchmark Amendments (if any) and without prejudice to the Trustee’s or the Calculation
Agent’s or the Paying Agents’ ability to conclusively rely on such certificate as aforesaid) be
binding on the Issuer, the Guarantor, the Trustee, the Calculation Agent, the Paying Agents,
the Noteholders and the Couponholders.

(14) Notwithstanding any other provision of this sub-section (M), if following the determination of

any Successor Rate, Alternative Rate, Adjustment Spread or Benchmark Amendments (if
any), in the Calculation Agent’s opinion there is any uncertainty between two or more
alternative courses of action in making any determination or calculation under this
sub-section (M), the Calculation Agent shall promptly notify the Issuer and the Guarantor
thereof and the Issuer and the Guarantor shall direct the Calculation Agent in writing as to
which alternative course of action to adopt. If the Calculation Agent is not promptly provided
with such direction, or is otherwise unable (other than due to its own gross negligence, wilful
default or fraud) to make such calculation or determination for any reason, it shall notify the
Issuer and the Guarantor thereof and the Calculation Agent shall be under no obligation to
make such calculation or determination and (in the absence of such gross negligence, wilful
default or fraud) shall not incur any liability for not doing so.

(15) Without prejudice to the obligations of the Issuer and the Guarantor under the sub-sections

Benchmark Discontinuation Event (SOFR) and Benchmark Discontinuation Event (SORA),
the Original Reference Rate and the fallback provisions provided for in the terms of the Notes
related to screen rate determination for Floating Rate Notes under the ISDA and Term Rate
determination methods will continue to apply unless and until a Benchmark Event has
occurred.

(N) Benchmark Discontinuation (SOFR)

(1)

)

@)

(4)

This sub-section (N) shall only apply where Benchmark Discontinuation (SOFR) is specified
as applicable in the relevant Pricing Supplement.

If the Issuer, the Guarantor or any of their respective designees determine on or prior to the
relevant Reference Time that a Benchmark Event and its related Benchmark Replacement
Date have occurred with respect to the-then current Benchmark, the Benchmark
Replacement will replace the then-current Benchmark for all purposes relating to the Notes in
respect of all determinations on such date and for all determinations on all subsequent dates.
For the avoidance of doubt, neither the Trustee, the Calculation Agent nor the Paying Agents
shall have any responsibility for determining whether a Benchmark Event has occurred.

In connection with the implementation of a Benchmark Replacement, the Issuer, the
Guarantor or any of their respective designees will have the right to make Benchmark
Replacement Conforming Changes from time to time. The Issuer, the Guarantor, or the
designee, as the case may be, shall, subject to giving notice thereof in accordance with
paragraph 7 below, without any requirement for the consent or approval of Noteholders, vary
the terms of the Notes and/or the Indenture to give effect to such Benchmark Replacement
Conforming Changes with effect from the date specified in such notice.

At the request of the Issuer, the Guarantor or the designee, as the case may be, but subject
to receipt by the Trustee, the Paying Agents and the Calculation Agent of a certificate signed
by a director or an authorised signatory of the Issuer or the Guarantor, as the case may be,
pursuant to paragraph 7 below, the Trustee, the Calculation Agent or any Paying Agent shall
(at the expense and direction of the Issuer or the Guarantor), without any requirement for the
consent or approval of the Noteholders, be obliged to concur with the Issuer, the Guarantor
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®)

(6)

(7)

or the designee in effecting any Benchmark Replacement Conforming Changes (including,
inter alia, by the execution of a deed or agreement supplemental to or amending the
Indenture and/or the terms of the Notes), provided that the Trustee, the Paying Agents and
the Calculation Agent shall not be obliged so to concur with the Issuer, the Guarantor or the
designee in respect of any changes or amendments as contemplated under this sub-section
which, in the sole and absolute opinion of the Trustee, the Calculation Agent or the relevant
Paying Agent, as the case may be, 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 the Trustee, the Calculation Agent or the relevant Paying
Agent (as applicable) in these terms of the Notes and/or the Indenture (including, for the
avoidance of doubt, any supplemental indenture).

For the avoidance of doubt, the Trustee, the Paying Agents and the Calculation Agent shall,
at the direction and expense of the Issuer or the Guarantor, as the case may be, effect such
consequential amendments to the Indenture and/or the terms of the Notes as may be
required in order to give effect to this sub-section (N). Noteholders’ consent shall not be
required in connection with effecting any such changes, including for the execution of any
documents or any steps to be taken by the Trustee, the Calculation Agent, the Paying
Agents, the Registrar or the Transfer Agents or the other agents (if required). Further, none
of the Trustee, the Calculation Agent, the Paying Agents, the Registrar or the Transfer
Agents or any of the other agents shall be responsible or liable to Noteholders or
Couponholders or any other person for any instructions, determinations, decisions or
elections made by the Issuer, the Guarantor or any of their respective designees with respect
to any Benchmark Replacement or any other changes and shall be entitled to conclusively
rely on any certifications provided to each of them in this regard.

Any determination, decision or election that may be made by the Issuer, the Guarantor or any
of their respective designees pursuant to this sub-section (N), including any determination
with respect to a tenor, rate or adjustment or of the occurrence or non-occurrence of an
event, circumstance or date and any decision to take or refrain from taking any action or any
selection (i) will be conclusive and binding absent manifest error, (ii) will be made in the sole
discretion of the Issuer, the Guarantor or any of their respective designees, as applicable,
and (iii) notwithstanding anything to the contrary in the documentation relating to the Notes,
shall become effective without consent from the holders of the Notes or any other party.

Any Benchmark Replacement and the specific terms of any Benchmark Replacement
Conforming Changes, determined under this sub-section (N) will be notified promptly, and in
any event, no later than 10 business days prior to the relevant Interest Determination Date,
by the Issuer to the Trustee, the Calculation Agent, the Paying Agents, and, in accordance
with Section 1.06 of the Indenture, the Noteholders and the Couponholders promptly
thereafter. Such notice shall be irrevocable and shall specify the effective date for such
Benchmark Replacement and of the Benchmark Replacement Conforming Changes, if any.
For the avoidance of doubt, neither the Trustee, the Calculation Agent nor the Paying Agents
shall have any responsibility for making such determination.

No later than notifying the Trustee of the same, the Issuer or the Guarantor, as the case may
be, shall deliver to the Trustee, the Calculation Agent and the Paying Agents a certificate
signed by a director or an authorised signatory of the Issuer or the Guarantor, as the case
may be:

(a) confirming (x) that a Benchmark Event has occurred, (y) the specific terms of the
Benchmark Replacement and (z) the specific terms of the Benchmark Replacement
Conforming Changes (if any), in each case as determined in accordance with the
provisions of this sub-section (N); and

(b) certifying that the Benchmark Replacement Conforming Changes (if any) are necessary
to ensure the proper operation of such Benchmark Replacement.

Each of the Trustee, the Calculation Agent and the Paying Agents shall be entitled to
conclusively rely on such certificate (without liability to any person) as sufficient evidence
thereof without further verification, in which event it will be conclusive and binding on the
Noteholders, and the Trustee, the Calculation Agent and the Paying Agents will not be
responsible for any loss occasioned by acting in reliance on such certificate. The Benchmark
Replacement and the Benchmark Replacement Conforming Changes (if any) specified in
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(8)

such certificate will (in the absence of manifest error or bad faith in the determination of the
Benchmark Replacement and the Benchmark Replacement Conforming Changes (if any)
and without prejudice to the Trustee’s or the Calculation Agent’s or the Paying Agents’ ability
to conclusively rely on such certificate as aforesaid) be binding on the Issuer, the Guarantor,
the Trustee, the Calculation Agent, the Paying Agents, the Noteholders and the
Couponholders.

The following defined terms shall have the meanings set out below for the purpose of this
sub-section (N) related to Benchmark Discontinuation (SOFR):

“‘“Benchmark” means, for the purpose of this sub-section Benchmark Discontinuation
(SOFR), initially, the relevant SOFR Benchmark specified in the relevant Pricing Supplement;
provided that if the Issuer, the Guarantor or any of their respective designees determine on
or prior to the Reference Time that a Benchmark Event and its related Benchmark
Replacement Date have occurred with respect to the relevant SOFR Benchmark (including
any daily published component used in the calculation thereof) or the then-current
Benchmark, then “Benchmark” means the applicable Benchmark Replacement;

“Benchmark Event” means:

(1) a public statement or publication of information by or on behalf of the administrator of
the Benchmark (or such component) announcing that such administrator has ceased or
will cease to provide the Benchmark (or such component), permanently or indefinitely,
provided that, at the time of such statement or publication, there is no successor
administrator that will continue to provide the Benchmark (or such component); or

(2) a public statement or publication of information by the regulatory supervisor for the
administrator of the Benchmark (or such component), the central bank for the currency
of the Benchmark (or such component), an insolvency official with jurisdiction over the
administrator for the Benchmark (or such component), a resolution authority with
jurisdiction over the administrator for the Benchmark (or such component) or a court or
an entity with similar insolvency or resolution authority over the administrator for the
Benchmark, which states that the administrator of the Benchmark (or such component)
has ceased or will cease to provide the Benchmark (or such component) permanently or
indefinitely, provided that, at the time of such statement or publication, there is no
successor administrator that will continue to provide the Benchmark (or such
component); or

(3) a public statement by the supervisor of the administrator of the Original Reference Rate
that the Original Reference Rate has been prohibited from being used or that its use has
been subject to restrictions or adverse consequences, or that it will be prohibited from
being used or that its use will be subject to restrictions or adverse consequences within
the following six months, either generally or in respect of the Notes; or

(4) a public statement or publication of information by the regulatory supervisor for the
administrator of the Benchmark announcing that the Benchmark is no longer
representative;

“Benchmark Replacement” means the first alternative set forth in the order below that can
be determined by the Issuer, the Guarantor or any of their respective designees as of the
Benchmark Replacement Date:

(1) the sum of:

(i) the alternate reference rate that has been selected or recommended by the
Relevant Governmental Body as the replacement for the then-current Benchmark
(including any daily published component used in the calculation thereof); and

(i) the Benchmark Replacement Adjustment;
(2) the sum of:
(i) the ISDA Fallback Rate; and

(i) the Benchmark Replacement Adjustment; or
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(3) the sum of:

(i) the alternate reference rate that has been selected by the Issuer, the Guarantor, or
any of their respective designees as the replacement for the then-current
Benchmark (including any daily published component used in the calculation
thereof) giving due consideration to any industry-accepted reference rate as a
replacement for the then-current Benchmark (including any daily published
component used in the calculation thereof) for U.S. dollar-denominated Floating
Rate Notes at such time; and

(i) the Benchmark Replacement Adjustment;

‘Benchmark Replacement Adjustment” means the first alternative set forth in the order
below that can be determined by the Issuer, the Guarantor or any of their respective
designees as of the Benchmark Replacement Date:

(1) the spread adjustment, or method for calculating or determining such spread
adjustment, (which may be a positive or negative value or zero) that has been selected
or recommended by the Relevant Governmental Body for the applicable Unadjusted
Benchmark Replacement;

(2) if the applicable Unadjusted Benchmark Replacement is equivalent to the ISDA Fallback
Rate, the ISDA Fallback Adjustment; or

(3) the spread adjustment (which may be a positive or negative value or zero) that has been
selected by the Issuer, the Guarantor or any of their respective designees giving due
consideration to any industry-accepted spread adjustment, or method for calculating or
determining such spread adjustment, for the replacement of the then-current Benchmark
(including any daily published component used in the calculation thereof) with the
applicable Unadjusted Benchmark Replacement for U.S. dollar-denominated Floating
Rate Notes at such time;

“‘Benchmark Replacement Conforming Changes” means, with respect to any Benchmark
Replacement, any technical, administrative or operational changes (including changes to the
timing and frequency of determining rates and making payments of interest, rounding of
amounts or tenors, and other administrative matters) the Issuer, the Guarantor or any of their
respective designees decide may be appropriate to reflect the adoption of such Benchmark
Replacement in a manner substantially consistent with market practice (or, if the Issuer, the
Guarantor or any of their respective designees decide that adoption of any portion of such
market practice is not administratively feasible or if the Issuer, the Guarantor or any of their
respective designees determine that no market practice for use of the Benchmark
Replacement exists, in such other manner as the Issuer, the Guarantor or any of their
respective designees determine is reasonably necessary);

“‘Benchmark Replacement Date” means the earliest to occur of the following events with
respect to the then-current Benchmark (including any daily published component used in the
calculation thereof):

(1) inthe case of sub-paragraph (1) or (2) of the definition of “Benchmark Event”, the later of:
(i) the date of the public statement or publication of information referenced therein; and

(i) the date on which the administrator of the Benchmark permanently or indefinitely
ceases to provide the Benchmark (or such component); or

(2) in the case of sub-paragraph (3) of the definition of “Benchmark Event”, the date of the
public statement or publication of information referenced therein.

For the avoidance of doubt, if the event giving rise to the Benchmark Replacement Date
occurs on the same day as, but earlier than, the Reference Time in respect of any
determination, the Benchmark Replacement Date will be deemed to have occurred prior to
the Reference Time for such determination;

“‘ISDA Definitions” means the 2006 ISDA Definitions published by the International Swaps
and Derivatives Association, Inc. or any successor thereto, as amended or supplemented
from time to time, or any successor definitional booklet for interest rate derivatives published
from time to time, unless otherwise specified in the relevant Pricing Supplement;
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“‘ISDA Fallback Adjustment’” means the spread adjustment (which may be a positive or
negative value or zero) that would apply for derivatives transactions referencing the 2006
ISDA Definitions to be determined upon the occurrence of an index cessation event with
respect to the Benchmark;

‘ISDA Fallback Rate” means the rate that would apply for derivatives transactions
referencing the 2006 ISDA Definitions to be effective upon the occurrence of an index
cessation date with respect to the Benchmark (including any daily published component used
in the calculation thereof) for the applicable tenor excluding the applicable ISDA Fallback
Adjustment;

“‘Reference Time” with respect to any determination of the Benchmark means (1) if the
Benchmark is the SOFR Benchmark, the SOFR Determination Time (where Simple SOFR
Average or Compounded Daily SOFR is specified as applicable in the relevant Pricing
Supplement) or SOFR Index Determination Time (where Compounded SOFR Index is
specified as applicable in the relevant Pricing Supplement), or (2) if the Benchmark is not the
SOFR Benchmark, the time determined by the lIssuer, the Guarantor or any of their
respective designees after giving effect to the Benchmark Replacement Conforming
Changes;

“‘Relevant Governmental Body” means the Federal Reserve and/or the Federal Reserve
Bank of New York, or a committee officially endorsed or convened by the Federal Reserve
and/or the Federal Reserve Bank of New York or any successor thereto; and

“Unadjusted Benchmark Replacement” means the Benchmark Replacement excluding the
Benchmark Replacement Adjustment.

(O) Benchmark Discontinuation (SORA)

(1)

)

®)

(4)

®)

This sub-section (O) shall only apply where Benchmark Discontinuation (SORA) is specified
as applicable in the relevant Pricing Supplement.

Notwithstanding the provisions above in this sub-section (O), if a Benchmark Event (SORA)
occurs in relation to an Original Reference Rate prior to the relevant Interest Determination
Date when any Rate of Interest (or any component part thereof) remains to be determined by
reference to such Original Reference Rate, then the Issuer or, as the case may be, the
Guarantor, shall use its reasonable endeavours to appoint an Independent Adviser, as soon
as reasonably practicable, to determine the Benchmark Replacement (in accordance with
paragraphs 4-6 below) and an Adjustment Spread (in accordance with paragraph 7 below), if
any, and any Benchmark Amendments (in accordance with paragraph 8 below) by
10 business days prior to the relevant Interest Determination Date. For the avoidance of
doubt, neither the Trustee, the Calculation Agent nor the Paying Agents shall have any
responsibility for determining whether a Benchmark Event (SORA) has occurred.

An Independent Adviser appointed pursuant to this sub-section (O) 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, manifest error or fraud, the Independent Adviser shall have no
liability whatsoever to the Issuer, the Guarantor, the Trustee, the Paying Agents, the
Noteholders or the Couponholders for any determination made by it or for any advice given
to the Issuer in connection with any determination made by the Issuer, pursuant to this sub-
section (O).

If (A) the Issuer or the Guarantor, as the case may be, is unable to appoint an Independent
Adviser after using its reasonable endeavours, or (B) the Independent Adviser appointed by
the Issuer or the Guarantor, as the case may be, fails to determine the Benchmark
Replacement prior to the date which is 10 business days prior to the relevant Interest
Determination Date, the Issuer (acting in good faith and in a commercially reasonable
manner) may on the tenth business day prior to the relevant Interest Determination Date,
determine the Benchmark Replacement (in accordance with paragraph 6 below) and an
Adjustment Spread (in accordance with paragraph 7 below), if any, and any Benchmark
Amendments (in accordance with paragraph 8 below).

If the Issuer or the Independent Adviser is unable to or does not determine the Benchmark
Replacement by 10 business days prior to the relevant Interest Determination Date, the Rate
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(6)

()

(8)

9)

of Interest applicable to the next succeeding Interest Accrual Period shall be equal to the
Rate of Interest last determined in relation to the Notes in respect of the immediately
preceding Interest Accrual 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 Spread or Maximum or
Minimum Rate of Interest is to be applied to the relevant Interest Accrual Period from that
which applied to the last preceding Interest Accrual Period, the Spread or Maximum or
Minimum Rate of Interest relating to the relevant Interest Accrual Period shall be substituted
in place of the Spread or Maximum or Minimum Rate of Interest relating to that last preceding
Interest Accrual Period. For the avoidance of doubt, this paragraph shall apply to the relevant
next succeeding Interest Accrual Period only and any subsequent Interest Accrual Periods
are subject to the subsequent operation of, and to adjustment as provided in, paragraph 2 of
this sub-section (O).

The Benchmark Replacement determined by the Independent Adviser or the Issuer (in the
circumstances set out in, and subject to adjustment as provided in, paragraph 7 of this sub-
section) 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 sub-section (O)).

If the Independent Adviser or the Issuer (in the circumstances set out in this sub-section (O))
(as the case may be) determines (A) that an Adjustment Spread is required to be applied to
the Benchmark Replacement and (B) the quantum of, or a formula or methodology for
determining such Adjustment Spread, then such Adjustment Spread shall be applied to the
Benchmark Replacement.

If the Independent Adviser or the Issuer (in the circumstances set out in this sub-section (O))
(as the case may be) determines (A) that Benchmark Amendments are necessary to ensure
the proper operation of such Benchmark Replacement and/or Adjustment Spread and (B) the
terms of the Benchmark Amendments, then the Issuer shall, subject to giving notice thereof
in accordance with paragraphs 12-15 of this sub-section), without any requirement for the
consent or approval of Noteholders, vary the terms of the Notes and/or the Indenture to give
effect to such Benchmark Amendments with effect from the date specified in such notice.

At the request of the Issuer or the Guarantor, but subject to receipt by the Trustee, the
Paying Agents and the Calculation Agent of a certificate signed by a director or an authorised
signatory of the Issuer or the Guarantor, as the case may be, pursuant to paragraph 13
below, the Trustee, the Calculation Agent or any Paying Agent shall (at the expense and
direction of the Issuer or the Guarantor), without any requirement for the consent or approval
of the Noteholders, be obliged to concur with the Issuer, the Guarantor or the Independent
Adviser in effecting any Benchmark Amendments (including, inter alia, by the execution of a
supplemental indenture), provided that the Trustee, the Paying Agents and the Calculation
Agent shall not be obliged so to concur with the Issuer, the Guarantor or the Independent
Adviser in respect of any changes or amendments as contemplated under this sub-section
(O) which, in the sole and absolute opinion of the Trustee, the Calculation Agent or the
relevant Paying Agent, as the case may be, 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 the Trustee, the Calculation Agent or the relevant Paying
Agent (as applicable) in the Indenture and/or the terms of the Notes in any way.

(10) For the avoidance of doubt, the Trustee, the Paying Agents and the Calculation Agent shall,

at the direction and expense of the Issuer or the Guarantor, effect such consequential
amendments to the Indenture and/or the terms of the Notes as may be required in order to
give effect to this sub-section (O). Noteholders’ consent shall not be required in connection
with effecting the Benchmark Replacement, Adjustment Spread or such other changes,
including for the execution of any documents or other steps by the Trustee, the Calculation
Agent, the Paying Agents, the Registrar or the Transfer Agents or the other agents (if
required). Further, none of the Trustee, the Calculation Agent, the Paying Agents, the
Registrar or the Transfer Agents or the other agents shall be responsible or liable to
Noteholders or Couponholders or any other person for any instructions, determinations or
certifications made by the Issuer, the Guarantor or the Independent Adviser with respect to
any Benchmark Replacement, Adjustment Spread or any other changes and shall be entitled
to conclusively rely on any certifications provided to each of them in this regard.
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(11)

(12)

(13)

(14)

(15)

(16)

In connection with any such variation in accordance with paragraphs 8-10 of this sub-section
(O), 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.

Any Benchmark Replacement, Adjustment Spread and the specific terms of any Benchmark
Amendments, determined under this sub-section (O) will be notified promptly and in any
event no later than 10 business days prior to the relevant Interest Determination Date by the
Issuer to the Trustee, the Calculation Agent, the Paying Agents and, in accordance with
Section 1.06 of the Indenture, the Noteholders 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 of the same, the Issuer or the Guarantor, as the case may
be, shall deliver to the Trustee, the Calculation Agent and the Paying Agents a certificate
signed by a director or an authorised signatory of the Issuer or the Guarantor, as the case
may be:

(a) confirming (x) that a Benchmark Event (SORA) has occurred; (y) the Benchmark
Replacement; and (z) where applicable, any Adjustment Spread, and/or the specific
terms of any Benchmark Amendments, in each case as determined in accordance with
the provisions of this Condition 4(1)(iii);

(b) certifying that the Benchmark Amendments are necessary to ensure the proper
operation of such Benchmark Replacement and/or Adjustment Spread; and

(c) certifying that (i) the Issuer or the Guarantor, as the case may be, has duly consulted
with an Independent Adviser with respect to each of the matters above or, if that is not
the case, (ii) explaining, in reasonable detail, why the Issuer and/or the Guarantor has
not done so.

Each of the Trustee, the Paying Agents and the Calculation Agent shall be entitled to
conclusively rely on such certificate (without liability to any person) as sufficient evidence
thereof without further verification, in which event it will be conclusive and binding on the
Noteholders and the Trustee, the Calculation Agent and the Paying Agents will not be
responsible for any loss occasioned by acting in reliance on such certificate. The Benchmark
Replacement, the Adjustment Spread (if any) and the Benchmark Amendments (if any)
specified in such certificate will (in the absence of manifest error or bad faith in the
determination of the Benchmark Replacement, the Adjustment Spread (if any) and the
Benchmark Amendments (if any) and without prejudice to the Trustee’s or the Calculation
Agent’s or the Paying Agents’ ability to conclusively rely on such certificate as aforesaid) be
binding on the Issuer, the Guarantor, the Trustee, the Calculation Agent, the Paying Agents,
the Noteholders and the Couponholders.

Without prejudice to the obligations of the Issuer under this sub-section (O), the Original
Reference Rate and the fallback provisions provided for in this sub-section will continue to
apply unless and until the Calculation Agent has been notified of the Benchmark
Replacement, and any Adjustment Spread, and Benchmark Amendments, in accordance
with this sub-section (O).

As used in this subsection Benchmark Discontinuation (SORA):

“Adjustment Spread” means either a spread (which may be positive, negative or zero), or
the formula or methodology for calculating a spread, in either case, which the Independent
Adviser or the Issuer (in the circumstances set out in this sub-section (O) (as the case may
be) determines is required to be applied to the Benchmark Replacement to reduce or
eliminate, to the extent reasonably practicable in the circumstances, any economic prejudice
or benefit (as the case may be) to Noteholders and Couponholders as a result of the
replacement of the Original Reference Rate with the Benchmark Replacement and is the
spread, formula or methodology which:

(a) is formally recommended in relation to the replacement of the Original Reference Rate
with the applicable Benchmark Replacement by any Relevant Nominating Body; or

(b) if no such recommendation, the Independent Adviser determines is 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
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(c) is determined by the Independent Adviser or the Issuer (in the circumstances set out in
this sub-section (O) (as the case may be);

having given due consideration to any industry-accepted spread adjustment, or method for
calculating or determining such spread adjustment, for the replacement of the Original
Reference Rate; with the applicable Benchmark Replacement for the purposes of
determining rates of interest (or the relevant component part thereof) for the same interest
accrual period and in the same currency as the Notes;

“Alternative Rate” means an alternative benchmark or screen rate which the Independent
Adviser or the Issuer (in the circumstances set out in this sub-section (O)) (as the case may
be) determines in accordance with this sub-section (O) has replaced the Original Reference
Rate for the Corresponding Tenor in customary market usage in the international or, if
applicable, domestic debt capital markets for the purposes of determining rates of interest (or
the relevant component part thereof) for the same interest accrual period and in the same
currency as the Notes (including, but not limited to, Singapore Government Bonds) or, if the
Independent Adviser or the Issuer (as applicable) determines that there is no such rate, such
other rate as the Independent Adviser or the Issuer (as applicable) determines in its
discretion (acting in good faith and in a commercially reasonable manner) is most
comparable to the Original Reference Rate;

“‘“Benchmark Amendments” means, with respect to any Benchmark Replacement, any
technical, administrative or operational changes (including changes to the definition of
“Interest Accrual Period”, timing and frequency of determining rates and making payments
of interest, changes to the definition of “Corresponding Tenor” solely when such tenor is
longer than the Interest Accrual Period, any other amendments to the terms of the Notes
and/or the Indenture, and other administrative matters) that the Independent Adviser or the
Issuer (in the circumstances set out in this sub-section (O)) (as the case may be) determines
may be appropriate to reflect the adoption of such Benchmark Replacement in a manner
substantially consistent with market practice (or, if the Independent Adviser or the Issuer (in
the circumstances set out in this sub-section (O)) (as the case may be) determines that
adoption of any portion of such market practice is not administratively feasible or if the
Independent Adviser or the Issuer (in the circumstances set out in this sub-section (O)) (as
the case may be) determines that no market practice for use of such Benchmark
Replacement exists, in such other manner as the Independent Adviser or the Issuer (in the
circumstances set out in this sub-section (O)) (as the case may be) determines is reasonably
necessary;

“‘Benchmark Event (SORA)” means one or more of the following events:

(a) the Original Reference Rate ceasing to be published for a period of at least five
Singapore Business Days or ceasing to exist; or

(b) a public statement by the administrator of the Original Reference Rate that it has ceased
or will, by a specified date within the following six months, 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); or

(c) a public statement by the supervisor of the administrator of the Original Reference Rate
that the Original Reference Rate has been or will, by a specified date within the
following six months, be permanently or indefinitely discontinued; or

(d) a public statement by the supervisor of the administrator of the Original Reference Rate
that the Original Reference Rate has been prohibited from being used or that its use has
been subject to restrictions or adverse consequences, or that it will be prohibited from
being used or that its use will be subject to restrictions or adverse consequences, in
each case, within the following six months, either generally or in respect of the Notes; or

(e) a public statement by the supervisor of the administrator of the Original Reference Rate
that the Original Reference Rate is no longer representative or will, by a specified date
within the following six months, be deemed to be no longer representative; or

(f) it has become unlawful for any Paying Agent, Calculation Agent, the Issuer or any other
party to calculate any payments due to be made to any Noteholder or Couponholder
using the Original Reference Rate; or

101



(g) a public statement by a Relevant Nominating Body (as defined below) formally
recommending a successor or replacement for the relevant Reference Rate,

provided that the Benchmark Event (SORA) shall be deemed to occur (a) in the case of
sub-paragraphs (a) and (c) 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 sub-paragraph (d) above, on the date of the prohibition or restriction of use
of the Original Reference Rate and (c) in the case of sub-paragraph (f) above, on the date
with effect from which the Original Reference Rate will no longer be (or will be deemed to no
longer be) representative and which is specified in the relevant public statement, and, in each
case, not the date of the relevant public statement;

“‘“Benchmark Replacement” means the Interpolated Benchmark, provided that if the
Independent Adviser or the Issuer (in the circumstances set out in Condition 4(l)(iii)(1)) (as
the case may be) cannot determine the Interpolated Benchmark by the relevant Interest
Determination Date, then “Benchmark Replacement” means the first alternative set forth in
the order below that can be determined by the Independent Adviser or the Issuer (in the
circumstances set out in Condition 4(l)(iii)(1)) (as the case may be):

(a) Identified SORA

(b) the Successor Rate;

(c) the ISDA Fallback Rate; and
(d) the Alternative Rate;

“Corresponding Tenor” with respect to a Benchmark Replacement means a tenor (including
overnight) having approximately the same length (disregarding business day adjustment) as
the applicable tenor for the then-current Original Reference Rate;

“Identified SORA” means the forward-looking term rate for the applicable Corresponding
Tenor based on SORA that has been (1) selected or recommended by the Relevant
Nominating Body, or (2) determined by the Independent Adviser or the Issuer (in the
circumstances set out in Condition 4(I)(iii))(1)) (as the case may be) having given due
consideration to any industry-accepted market practice for the relevant Notes;

“Independent Adviser’ means an independent financial institution of good repute or an
independent financial adviser with experience in the local or international debt capital
markets appointed by and at the cost of the Issuer under Condition 4(1)(iii)(1);

“Interpolated Benchmark” with respect to the Original Reference Rate means the rate
determined for the Corresponding Tenor by interpolating on a linear basis between: (A) the
Original Reference Rate for the longest period (for which the Original Reference Rate is
available) that is shorter than the Corresponding Tenor and (B) the Original Reference Rate
for the shortest period (for which the Original Reference Rate is available) that is longer than
the Corresponding Tenor;

“ISDA Definitions” means the 2006 ISDA Definitions published by the International Swaps
and Derivatives Association, Inc. or any successor thereto, as may be updated, amended or
supplemented from time to time, or any successor definitional booklet for interest rate
derivatives published from time to time;

“ISDA Fallback Adjustment” means the spread adjustment, (which may be a positive or
negative value or zero) that would apply for derivatives transactions referencing the Original
Reference Rate in the ISDA Definitions to be determined upon the occurrence of an index
cessation event with respect to the Original Reference Rate for the applicable tenor;

“‘ISDA Fallback Rate” means the rate that would apply for derivatives transactions
referencing the Original Reference Rate in the ISDA Definitions to be effective upon the
occurrence of an index cessation event with respect to the Original Reference Rate for the
applicable tenor excluding the applicable ISDA Fallback Adjustment;

“Original Reference Rate” means, initially, SORA (being the originally-specified reference
rate of applicable tenor used to determine the Rate of Interest), provided that if a Benchmark
Event (SORA) has occurred with respect to SORA or the then-current Original Reference
Rate, then “Original Reference Rate” means the applicable Benchmark Replacement;
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“‘Relevant Nominating Body” means, in respect of a benchmark or screen rate (as
applicable):

(a) 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

(b) 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;

(i) any central bank or other supervisory authority which is responsible for supervising
the administrator of the benchmark or screen rate (as applicable);

(iii) a group of the aforementioned central banks or other supervisory authorities; or
(iv) the Financial Stability Board or any part thereof; and

“Successor Rate” means a successor to or replacement of the Original Reference Rate
which is formally recommended by any Relevant Nominating Body as the replacement for the
Original Reference Rate for the applicable Corresponding Tenor.

Redemption on Maturity

Unless previously redeemed or purchased and cancelled or unless such Note is stated in the
applicable Pricing Supplement as having no fixed maturity date, each Note shall be finally redeemed
on the Stated Maturity at its Redemption Amount.

Optional redemption

Unless otherwise specified in the applicable Pricing Supplement, the Issuer may, at its option at any
time, redeem the Notes of a series prior to its Stated Maturity in whole or in part at an amount equal to
the greater of (i) their Redemption Amount and (ii) the Make Whole Amount (which is the amount
determined by discounting the principal amount of the Notes plus all required remaining scheduled
interest payments due on such Notes at a rate equal to (a) the yield of United States Treasury Notes of
the same maturity plus (b) a spread specified in the applicable Pricing Supplement), in each case
together with accrued but unpaid interest to (but excluding) the date of redemption (Indenture § 1109).
For the avoidance of doubt, the aforementioned reference to “United States Treasury Notes of the
same maturity” refers to United States Treasury Notes having a maturity equal or most nearly equal to
the period from the date of redemption to the Stated Maturity of such Notes.

Notice of such redemption will be provided to each holder of such Notes by first class mail, postage
prepaid, at least 30 days and not more than 60 days prior to the date fixed for redemption to the
respective address of each such holder as that address appears in the Note Register (Indenture
§ 1109).

Open market purchases

The Issuer or the Guarantor may at any time and from time to time purchase Notes at any price in the
open market or otherwise. Notes so purchased by the Issuer or the Guarantor may be held, resold or
surrendered to the New York Trustee for cancellation (Indenture § 1110).

Optional tax redemption

Unless otherwise provided in the applicable Pricing Supplement, if at any time the Issuer shall
determine that as a result of a change in or amendment to the laws of a Relevant Taxing Jurisdiction
affecting taxation, or any change in the general application or official or general interpretation of such
laws, which change, amendment, application or interpretation is proposed and becomes effective on or
after the Original Issue Date of such series of Notes (the “Relevant Date”) in making any payment
under the Indenture or the Notes, the Issuer would be required to pay Additional Amounts, such Notes
may be redeemable as a whole at the option of the Issuer upon not less than 30 nor more than
60 days’ notice given as provided in the Indenture at any time, at their Redemption Amount together
with accrued but unpaid interest to (but excluding) the date of redemption.
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Prior to the publication of any notice of redemption, the Issuer is required to deliver to the New York
Trustee (a) an opinion of independent tax counsel of recognised standing in the Relevant Taxing
Jurisdiction or a copy of any judicial decision or regulatory determination or ruling, in each case to the
effect that the Issuer would be required to pay Additional Amounts on the next payment in respect of
such Notes as a result of a change, amendment, application or interpretation described above and
(b) an Officer’s Certificate to the effect that, in the judgment of the Issuer, such obligation cannot be
avoided by the Issuer taking reasonable measures available to it and the New York Trustee shall be
entitled to accept such opinion or decision, determination or ruling as sufficient evidence of the
satisfaction of the conditions precedent for this option to redeem by the Issuer, in which event it shall
be conclusive and binding on the Noteholders.

The ability of a Successor Entity (as defined below) to exercise the rights of the Issuer under this
provision is described under “— Consolidation, merger and sale of assets” (Indenture § 1108).

Modification and amendment

Modification and amendments of an Indenture may be made by the Issuer, the Guarantor and the New
York Trustee without the consent of the Noteholders in certain instances or with the Act of Noteholders
of not less than a majority in the aggregate principal amount of the Notes of each series Outstanding
under the Indenture affected by such modification or amendment, provided that no such modification or
amendment may, without the consent of the holder of each such Note affected thereby, among other
things: (a) change the Stated Maturity of principal or Redemption Amount of or due date for any
instalment of principal or interest, if any, on any such Note; (b) reduce the principal amount or
Redemption Amount of, or any interest on, any such Note or any premium payable upon the
redemption thereof or the amount of the principal of an Original Issue Discount Note that would be due
and payable upon the acceleration of the maturity thereof; (c) change the currency of payment of
principal of, premium, if any, or Redemption Amount or interest, if any, on any such Note; (d) impair the
right of any Noteholder to institute suit for the enforcement of any such payment on any such Note;
(e) reduce the above-stated percentage of holders of Notes of any series necessary to modify or
amend the Indenture; (f) reduce the percentage in principal amount of Outstanding Notes of any series
necessary to waive certain defaults or compliance with certain provisions of the Indenture; (g) modify
the foregoing requirements; (h) change the obligation of the Issuer or the Guarantor to pay Additional
Amounts; (i) change in any manner adverse to the interests of the holders of the Notes the terms and
provisions of the Guarantee in respect of the due and punctual payment of the principal of and
premium and interest on the Notes; or (j) change, in any manner adverse to the interests of the
Noteholders, the terms and provisions of the covenant described under “— Consolidation, merger and
sale of assets” (Indenture § 902).

Subject to the foregoing, the Indenture may be amended by the Issuer, the Guarantor and the New
York Trustee, without the consent of the holder of any Note, for the purpose of curing any ambiguity or
to correct or supplement any provision contained therein which may be inconsistent with any other
provision contained therein, provided that such action shall not adversely affect the interests of the
holders of any series of Notes in any material respect (Indenture § 901(7)).

Consolidation, merger and sale of assets

Each of the Issuer and the Guarantor may not consolidate with or merge into any other Person or
permit any other Person to consolidate with or merge into it or directly or indirectly convey, transfer, sell
or lease or otherwise dispose of all or substantially all of its property and assets to any Person unless:

(a) any Person formed by such consolidation or into which the Issuer or the Guarantor (as applicable)
is merged or to whom the Issuer or the Guarantor (as applicable) has conveyed, transferred, sold
or leased all or substantially all its properties and assets (the “Successor Entity”) is a corporation,
partnership or trust organised and validly existing under the laws of the jurisdiction where it is
organised, and such Successor Entity shall expressly assume by a supplemental indenture all of
the Issuer’s or the Guarantor’s (as applicable) obligations on the Notes and under the Indenture
(including any obligation to pay any Additional Amounts);

(b) immediately after giving effect to the transaction, no Event of Default, and no event which, after
notice or lapse of time or both, would become an Event of Default, shall have occurred and be
continuing;

(c) any such Successor Entity not organised and validly existing under the laws of the United States,
any State thereof or the District of Columbia, or the Republic of Singapore shall expressly agree
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by a supplemental indenture that all payments pursuant to the Notes or the Guarantee (as
applicable) in respect of principal of and premium and interest on the Notes shall be made without
deduction or withholding for or on account of, any present or future taxes, duties, assessments or
other governmental charges of whatever nature imposed or levied by or on behalf of the
jurisdiction of organisation or tax residency of such Successor Entity or any political subdivision or
taxing authority thereof or therein, unless such taxes, duties, assessments or governmental
charges are required by such jurisdiction or any such subdivision or authority to be withheld or
deducted, in which case such Successor Entity will pay such additional amounts of, or in respect
of the principal of and premium and interest on the Notes (“Successor Additional Amounts”) as will
result (after deduction of such taxes, duties, assessments or governmental charges and any
additional taxes, duties, assessments or governmental charges payable in respect of such) in the
payment to the holders of the Notes of the amounts which would have been payable in respect of
such Notes had no such withholding or deduction been required, subject to the same exceptions
as apply with respect to the payment by the Issuer or the Guarantor (as applicable) of Additional
Amounts in respect of the Notes (inserting references to the taxing jurisdiction where appropriate),
and provided that such Successor Entity shall not have the right to redeem the Notes pursuant to
the provisions described under “— Optional tax redemption” in respect of such Successor
Additional Amounts unless (A) the obligation to pay such Successor Additional Amounts arises as
a result of any change in, or amendment to, the laws or regulations of such Successor Entity’s
jurisdiction of organisation or any political subdivision or taxing authority thereof or therein, or any
change in the general application or official or general interpretation of such laws or regulations,
which change or amendment is proposed and becomes effective after the date such Successor
Entity assumes the obligations of the Issuer or the Guarantor (as applicable) under the Indenture
and the Notes, (B) such obligation to pay Successor Additional Amounts cannot be avoided by
such Successor Entity taking reasonable measures available to it and (C) all other requirements
contained in the Indenture relating to the redemption of the Notes shall have been satisfied;

(d) such Successor Entity shall have delivered to the New York Trustee an opinion of U.S. tax
counsel of recognised standing to the effect that the beneficial owners of such Notes will not
recognise income, gain or loss for U.S. federal income tax purposes as a result of such
transaction and will be subject to U.S. federal income tax on the same amounts and in the same
manner and at the same times as would be the case as if the transaction had not occurred; and

(e) the Issuer or such Successor Entity shall have delivered to the New York Trustee an officers’
certificate and an opinion of counsel, each stating that such transaction and such supplemental
indenture comply with the Indenture and that all conditions precedent provided for in the Indenture
relating to such transaction have been complied with (Indenture § 801).

Defeasance and discharge

The Indenture provides that the Issuer and the Guarantor, at the Issuer’s option, (a) will be Discharged
from any and all obligations in respect of the Notes issued thereunder (except for certain obligations to
register the transfer of or exchange Notes, replace stolen, lost or mutilated Notes, and maintain paying
agents and to hold certain moneys in trust for payment) or (b) need not comply with any term, provision
or condition set forth in Indenture §§ 801, 1005 or 1007 of the Indenture if, in each case, the Issuer
irrevocably deposits with the New York Trustee or its agent under the Indenture, in trust for the purpose
of making the following payments for the benefit of holders of Notes: (1) an amount in U.S. dollars or
(2) Government Obligations applicable to such Notes (determined on the basis of U.S. dollars), which
through the scheduled payment of principal, premium and interest in respect thereof will provide not later
than one day before the due date of any payment of principal, premium and interest, if any, on such
Notes, money in an amount sufficient, in the opinion of an internationally recognised accounting firm that
is independent to the Issuer and the Guarantor, to pay all the principal of and premium and interest on
such Notes on the dates such principal, premium and interest is due in accordance with the terms of such
Notes. In the case of a discharge described in clause (a) above, the Issuer is required to deliver to the
New York Trustee under the Indenture prior to such discharge either (X) an Opinion of Counsel of
recognised standing with respect to U.S. federal income tax matters to the effect that since the date of
the Indenture there has been a change in applicable U.S. federal income tax law and, as a result of such
change, beneficial owners of such Notes will not recognise income, gain or loss for U.S. federal income
tax purposes as a result of such deposit and related defeasance and will be subject to U.S. federal
income tax on the same amount, in the same manner and at the same times as would have been the
case if such deposit and related defeasance had not been exercised or (Y) a ruling to such effect
received from or published by the U.S. Internal Revenue Service (“IRS”) and in the case of a discharge
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described in clause (b) above, the Issuer is required to deliver to the New York Trustee under the
Indenture prior to such discharge an Opinion of Counsel of recognised standing with respect to
U.S. federal income tax matters to the effect that beneficial owners of such Notes will not recognise
income, gain or loss for U.S. federal income tax purposes as a result of such deposit and related
defeasance and will be subject to U.S. federal income tax on the same amount, in the same manner and
at the same times as would have been the case if such deposit and related defeasance had not been
exercised (Indenture § 1401).

Waiver of immunity

Each of the Issuer and the Guarantor has irrevocably agreed that, should any suit or proceeding be
brought against it arising out of or in connection with the Indenture or the Notes, no immunity (to the
extent that it may now or hereafter exist, whether on the grounds of sovereign immunity or otherwise)
from such suit or proceedings, from attachment (whether in aid of execution, before judgment or
otherwise) of its property, assets or revenues, or from execution or judgment wherever brought or
made, shall be claimed by it or on its behalf or with respect to its property, assets or revenues, and
each of the Issuer and the Guarantor has irrevocably waived any such immunity to the fullest extent
permitted by law (Indenture § 114).

Governing law

The Indenture and Notes issued pursuant to the Indenture will be governed by, and construed in
accordance with, the laws of the State of New York (Indenture § 112). The Issuer and the Guarantor
have submitted to the non-exclusive jurisdiction of any New York State or United States federal court in
The City of New York in any suit or proceeding arising out of or relating to Notes or the Guarantee. The
Issuer and the Guarantor have irrevocably waived, to the fullest extent permitted by law, any objection
which they may now or hereafter have to the laying of venue in any such suit, action or proceeding
brought in such courts and any claim that any such suit, action or proceeding brought in such courts,
has been brought in an inconvenient forum and any right to which it may be entitled on account of
place of residence or domicile (Indenture § 114).

Concerning the New York Trustee

Deutsche Bank Trust Company Americas is the New York Trustee under the Indenture. Except during
the continuance of an Event of Default, the New York Trustee need perform only those duties that are
specifically set forth in the Indenture and no others, and no implied covenants or obligations will be
read into the Indenture against the New York Trustee. In case an Event of Default has occurred and is
continuing, the New York Trustee shall exercise those rights and powers vested in it by the Indenture,
and use the same degree of care and skill in their exercise, as a prudent person would exercise or use
under the circumstances in the conduct of such person’s own affairs. No provision of the Indenture will
require the New York Trustee to expend or risk its own funds or otherwise incur any financial liability in
the performance of its duties thereunder, or in the exercise of its rights or powers, if it shall have
reasonable grounds for believing that repayment of such funds or indemnity or security satisfactory to it
against such risk or liability is not reasonably assured to it (Indenture § 601). The Issuer and the
Guarantor maintain an account and conduct other banking transactions with the New York Trustee and
its affiliates in the ordinary course of their business. The Indenture contains limitations on the rights of
the New York Trustee, should it become a creditor of any obligor on the Notes, to obtain payment of
claims in certain cases, or to realise certain property received in respect of any such claim as security
or otherwise. The New York Trustee is permitted to engage in other transactions with the Issuer or the
Guarantor; provided that if it acquires any conflicting interest it must either eliminate the conflict within
90 days or resign.

Consent to service of process

Each of the Issuer and the Guarantor has irrevocably designated and appointed CT Corporation
System, located at 111 Eighth Avenue, New York, New York 10011, as its authorised agent for service
of process in any suit or proceeding arising out of or relating to the Indenture or Notes governed by the
laws of the State of New York issued thereunder brought in any federal or state court in The City of
New York in the Borough of Manhattan or brought under federal or state securities laws or brought by
the New York Trustee (whether in its individual capacity or in its capacity as the New York Trustee)
and, in each case, will irrevocably submit to the non-exclusive jurisdiction of any New York State or
United States federal court in The City of New York in any such suit or proceeding (Indenture § 114).
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Terms and conditions of the Notes governed by
Singapore law

The following is the text of the terms and conditions (the “Conditions”) of the Notes governed by
Singapore law that, save for the words in italics and, subject to completion and amendment and as
supplemented or varied in accordance with the provisions of the relevant Pricing Supplement, shall be
applicable to the Notes in definitive form (if any) issued in exchange for the Global Note(s) or Global
Certificate(s) representing each Series. Either (i) the full text of these Conditions together with the
relevant provisions of the Pricing Supplement or (ii) these Conditions as so completed, amended,
supplemented or varied (and subject to simplification by the deletion of non-applicable provisions),
shall be endorsed on such Bearer Notes or on the Certificates relating to such Registered Notes. All
capitalised terms that are not defined in these Conditions will have the meanings given to them in the
Pricing Supplement. Those definitions will be endorsed on the definitive Notes or Certificates, as the
case may be. References in the Conditions to “Notes” are to the Notes of one Series only, not to all
Notes that may be issued under the Program.

The Notes are constituted by a second amended and restated Singapore Law Trust Deed dated
18 July 2022 (as may be further amended or supplemented as at the date of issue of the Notes (the
“Issue Date”), the “Singapore Law Trust Deed”) among Temasek Financial (l) Limited (the “Issuer”),
Temasek Holdings (Private) Limited (the “Guarantor”) and DBS Trustee Limited (the “Trustee”, which
expression shall include all persons for the time being the trustee or trustees under the Singapore Law
Trust Deed) as trustee for the Noteholders (as defined below). These terms and conditions (the
“Conditions”) include summaries of, and are subject to, the detailed provisions of the Singapore Law
Trust Deed, which includes the form of the Bearer Notes, Certificates, Receipts, Coupons and Talons
referred to below. An Agency Agreement dated 24 November 2009, as amended and supplemented by
the first supplemental agency agreement dated 5 August 2021 and the second supplemental agency
agreement dated 18 July 2022, has been entered into in relation to the Notes among the Issuer, the
Guarantor, the Trustee, DBS Bank Ltd. as initial issuing and paying agent and the other agents named
in it (as may be further amended or supplemented as at the Issue Date, the “Agency Agreement”).
The issuing and paying agent, the other paying agents, the registrar, the transfer agents and the
calculation agent(s) for the time being (if any) are referred to below collectively as the “Agents” and
respectively as the “Issuing and Paying Agent’, the “Paying Agents” (which expression shall include
the Issuing and Paying Agent), the “Registrar”, the “Transfer Agents” (which expression shall include
the Registrar) and the “Calculation Agent(s)”. Copies of the Singapore Law Trust Deed and the
Agency Agreement are available for inspection free of charge during usual business hours at the
specified offices of the Paying Agents and the Transfer Agents.

The Noteholders, the holders of the interest coupons (the “Coupons”) relating to interest bearing
Notes in bearer form and, where applicable in the case of such Notes, talons for further Coupons (the
“Talons”) (the “Couponholders”) and the holders of the receipts for the payment of instalments of
principal (the “Receipts”) relating to Notes in bearer form of which the principal is payable in
instalments are entitled to the benefit of, are bound by, and are deemed to have notice of, all the
provisions of the Singapore Law Trust Deed and are deemed to have notice of those provisions
applicable to them of the Agency Agreement.

As used in these Conditions, “Tranche” means Notes which are identical in all respects.

1 Form, Denomination and Title

The Notes are issued in bearer form (“Bearer Notes”) or in registered form (‘Registered
Notes”), in each case in the Specified Denomination(s) shown in the relevant Pricing
Supplement. The Issuer may, without the consent of the Trustee, the Noteholders or
Couponholders, at any time after any issue of the Notes, (i) reduce the denomination of such
Notes into smaller divisible amounts and/or (ii) remove or reduce the minimum denomination
requirement in respect of such Notes; and notwithstanding Condition 11 and Clause 15 of the
Singapore Law Trust Deed and all other provisions in these Conditions and the Singapore Law
Trust Deed, the Issuer may, without the consent of the Trustee, the Noteholders or
Couponholders, make any and all modifications to these Conditions and the Singapore Law
Trust Deed it deems necessary or appropriate to implement the foregoing and the Trustee shall,
upon request of the Issuer, consent to all such modifications. Any such reduction, removal or
modification shall be binding on all Noteholders and all Couponholders and, if the Trustee so
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requires, shall be notified to the Noteholders as soon as practicable. Notes in bearer form may
be issued pursuant to a supplemental trust deed that provides for the issuance of bearer notes
and shall be in a form agreed between the Issuer, the Guarantor and the Trustee and in
compliance with United States tax and other laws.

All Registered Notes shall have the same Specified Denomination. Unless otherwise permitted
by applicable law, Notes which have a maturity of less than one year and 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 of the Financial Services and Markets Act
2000, as amended (the “FSMA”) will have a minimum denomination of £100,000 (or its
equivalent in other currencies). Subject to the right of the Issuer to re-denominate and/or
remove the minimum denomination in Condition 1, Notes will be (unless otherwise specified in
the relevant Pricing Supplement) issued in minimum denominations of US$200,000 (or its
equivalent in another currency) and integral multiples of US$1,000 (or its equivalent in another
currency) in excess thereof, subject to compliance with all legal and/or regulatory requirements
applicable to the relevant currency. Notes which are listed on SGX-ST will be traded on the
SGX-ST in a minimum board lot size of S$200,000 (or its equivalent in other currencies) or such
other amount as may be allowed or required from time to time.

This Note is a Fixed Rate Note, a Floating Rate Note, a Variable Rate Note, a Zero Coupon
Note, an Index Linked Interest Note, an Index Linked Redemption Note, an Instalment Note, a
Dual Currency Note or a Partly Paid Note, a combination of any of the foregoing or any other
kind of Note, depending upon the Interest and Redemption/Payment Basis shown in the
relevant Pricing Supplement.

Bearer Notes are serially numbered and are issued with Coupons (and, where appropriate, a
Talon) attached, save in the case of Notes that do not bear interest in which case references to
interest (other than in relation to interest due after the Maturity Date), Coupons and Talons in
these Conditions are not applicable. Any Bearer Note the principal amount of which is
redeemable in instalments is issued with one or more Receipts attached.

Registered Notes are represented by registered certificates (“Certificates”) and, save as
provided in Condition 2(b), each Certificate shall represent the entire holding of Registered
Notes by the same holder.

Title to the Bearer Notes and the Receipts, Coupons and Talons shall pass by delivery. Title to
the Registered Notes shall pass by registration in the register that the Issuer shall procure to be
kept by the Registrar in accordance with the provisions of the Agency Agreement (the
“Register”). Except as ordered by a court of competent jurisdiction or as required by law, the
holder (as defined below) of any Note, Receipt, Coupon or Talon shall be deemed to be and
may be treated as its absolute owner for all purposes whether or not it is overdue and
regardless of any notice of ownership, trust or an interest in it, any writing on it (or on the
Certificate representing it) or its theft or loss (or that of the related Certificate) and no person
shall be liable for so treating the holder.

In these Conditions, “Noteholder’” means the bearer of any Bearer Note and the Receipts
relating to it or the person in whose name a Registered Note is registered (as the case may be),
“holder” (in relation to a Note, Receipt, Coupon or Talon) means the bearer of any Bearer Note,
Receipt, Coupon or Talon or the person in whose name a Registered Note is registered (as the
case may be) and capitalised terms have the meanings given to them in the relevant Pricing
Supplement, the absence of any such meaning indicating that such term is not applicable to the
Notes.

For so long as any of the Notes is represented by (i) a Global Note and such Global Note is held
by a common depositary for Euroclear Bank SA/NV (“‘Euroclear”) and Clearstream Banking
S.A. (“Clearstream”) and/or The Central Depository (Pte) Limited (the “Depository”) or (ii) a
Global Certificate and such Global Certificate is issued in the name of a common depositary for
Euroclear and Clearstream and/or the Depository, each person who is for the time being shown
in the records of Euroclear, Clearstream and/or the Depository as the holder of a particular
principal amount of such Notes (in which regard any certificate or other document issued by
Euroclear, Clearstream and/or the Depository as to the principal amount of such Notes standing
to the account of any person shall be conclusive and binding for all purposes save in the case of
manifest error) shall be treated by the Issuer, the Guarantor, the Issuing and Paying Agent, the
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Registrar, all other agents of the Issuer, the Guarantor and the Trustee as the holder of such
principal amount of Notes other than with respect to the payment of principal, interest and any
other amounts in respect of the Notes, for which purpose the bearer of the Global Note or, as
the case may be, the registered holder of the Global Certificate shall be treated by the Issuer,
the Issuing and Paying Agent, the Registrar, all other agents of the Issuer and the Trustee as
the holder of such Notes in accordance with and subject to the terms of the Global Note or, as
the case may be, the Global Certificate (and the expressions “Noteholder” and “holder of
Notes” and related expressions shall be construed accordingly). Notes which are represented
by the Global Note or, as the case may be, the Global Certificate will be transferable only in
accordance with the rules and procedures for the time being of Euroclear, Clearstream and/or
the Depository.

Transfers of Registered Notes

(@) Transfer of Registered Notes: One or more Registered Notes may be transferred
upon the surrender (at the specified office of the Registrar or any Transfer Agent) of the
Certificate representing such Registered Notes to be transferred, together with the form
of transfer endorsed on such Certificate, (or another form of transfer substantially in the
same form and containing the same representations and certifications (if any), unless
otherwise agreed by the Issuer), duly completed and executed and any other evidence as
the Registrar or Transfer Agent may reasonably require. In the case of a transfer of part
only of a holding of Registered Notes represented by one Certificate, a new Certificate
shall be issued to the transferee in respect of the part transferred and a further new
Certificate in respect of the balance of the holding not transferred shall be issued to the
transferor. All transfers of Notes and entries on the Register will be made subject to the
detailed regulations concerning transfers of Notes scheduled to the Agency Agreement.
The regulations may be changed by the Issuer, with the prior written approval of the
Registrar and the Trustee. A copy of the current regulations will be made available by the
Registrar to any Noteholder upon request.

(b) Exercise of Options or Partial Redemption in Respect of Registered Notes: In the
case of an exercise of an Issuer's or Noteholders’ option in respect of, or a partial
redemption of, a holding of Registered Notes represented by a single Certificate, a new
Certificate shall be issued to the holder to reflect the exercise of such option or in respect
of the balance of the holding not redeemed. In the case of a partial exercise of an option
resulting in Registered Notes of the same holding having different terms, separate
Certificates shall be issued in respect of those Notes of that holding that have the same
terms. New Certificates shall only be issued against surrender of the existing Certificates
to the Registrar or any Transfer Agent. In the case of a transfer of Registered Notes to a
person who is already a holder of Registered Notes, a new Certificate representing the
enlarged holding shall only be issued against surrender of the Certificate representing the
existing holding.

(c) Delivery of New Certificates: Each new Certificate to be issued pursuant to
Conditions 2(a) or (b) shall be available for delivery within five business days of receipt of
the request for exchange, form of transfer or Exercise Notice (as defined below) or
Purchase Notice (as defined below) and surrender of the Certificate for exchange.
Delivery of the new Certificate(s) shall be made at the specified office of the Transfer
Agent or of the Registrar (as the case may be) to whom delivery or surrender of such
request for exchange, form of transfer, Exercise Notice, Purchase Notice or Certificate
shall have been made or, at the option of the holder making such delivery or surrender as
aforesaid and as specified in the relevant request for exchange, form of transfer, Exercise
Notice, Purchase Notice or otherwise in writing, be mailed by uninsured post at the risk of
the holder entitled to the new Certificate to such address as may be so specified, unless
such holder requests otherwise and pays in advance to the relevant Transfer Agent the
costs of such other method of delivery and/or such insurance as it may specify. In this
Condition 2(c), “business day” means a day, other than a Saturday or Sunday, on which
banks are open for business in the place of the specified office of the relevant Transfer
Agent or the Registrar (as the case may be).

(d) Exchange Free of Charge: Exchange and transfer of Notes and Certificates on
registration, transfer, exercise of an option or partial redemption shall be effected without
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(e)

charge by or on behalf of the Issuer, the Registrar or the Transfer Agents, but upon
payment of any tax or other governmental charges that may be imposed in relation to it
(or the giving of such indemnity as the Registrar or the relevant Transfer Agent may
require).

Closed Periods: No Noteholder may require the transfer of a Registered Note to be
registered (i) during the period of 15 days ending on the due date for redemption of, or
payment of any Instalment Amount in respect of, that Note, (ii) during the period of 15
days prior to any date on which Notes may be called for redemption by the Issuer at its
option pursuant to Condition 5(d), (iii) after any such Note has been called for redemption
or (iv) during the period of 15 days ending on (and including) any date on which payment
is due.

3 Guarantee and Status

(a)

Guarantee: The Guarantor has unconditionally and irrevocably guaranteed the due
payment of all sums expressed to be payable by the Issuer under the Singapore Law
Trust Deed, the Notes, the Receipts and the Coupons. Its obligations in that respect (the
“Guarantee”) are contained in the Singapore Law Trust Deed.

Status of Notes and Guarantee: The Notes and the Receipts and Coupons constitute
direct, unsecured and unsubordinated obligations of the Issuer and shall at all times rank
pari passu and without any preference among themselves and at least pari passu with all
other existing and future unsecured and unsubordinated obligations of the Issuer, other
than with respect to obligations which may be preferred by law or rank senior by
operation of law. The Guarantee (as defined in the Singapore Law Trust Deed) will
constitute a direct, unconditional, unsecured and unsubordinated obligation of the
Guarantor and will rank at least pari passu with all existing and future, unsecured and
unsubordinated obligations of the Guarantor (other than with respect to obligations which
may be preferred by law or rank senior by operation of law) and senior to all existing and
future subordinated obligations of the Guarantor.

4 Interest and other Calculations

(@)

(b)

Interest on Fixed Rate Notes: Each Fixed Rate Note bears interest on its outstanding
nominal amount from the Interest Commencement Date at the rate per annum
(expressed as a percentage) equal to the Rate of Interest, such interest being payable in
arrear on each Interest Payment Date. The amount of interest payable shall be
determined in accordance with Condition 4(i).

Interest on Floating Rate Notes, Index Linked Interest Notes and Variable Rate
Notes:

(i) Interest Payment Dates: Each Floating Rate Note, Index Linked Interest Note
and Variable Rate Note bears interest on its outstanding nominal amount from the
Interest Commencement Date at the rate per annum (expressed as a percentage)
equal to the Rate of Interest, such interest being payable in arrear on each Interest
Payment Date. The amount of interest payable shall be determined in accordance
with Condition 4(i). Such Interest Payment Date(s) is/are either shown in the
relevant Pricing Supplement as Specified Interest Payment Dates or, if no
Specified Interest Payment Date(s) is/are shown in the relevant Pricing
Supplement, “Interest Payment Date” shall mean each date which falls the
number of months or other period shown in the relevant Pricing Supplement as the
Interest Accrual Period after the preceding Interest Payment Date or, in the case
of the first Interest Payment Date, after the Interest Commencement Date,
provided that the Agreed Yield (as defined in Condition 4(b)(v)(A)) in respect of
any Variable Rate Note for any Interest Accrual Period (as defined below) shall be
payable on the first day of that Interest Accrual Period .

(i) Business Day Convention: If any date referred to in these Conditions that is
specified to be subject to adjustment in accordance with a Business Day
Convention would otherwise fall on a day that is not a Business Day, then, if the
Business Day Convention specified is (A) the Floating Rate Business Day
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(iii)

Convention, such date shall be postponed to the next day that is a Business Day
unless it would thereby fall into the next calendar month, in which event (x) such
date shall be brought forward to the immediately preceding Business Day and
(y) each subsequent such date shall be the last Business Day of the month in
which such date would have fallen had it not been subject to adjustment, (B) the
Following Business Day Convention, such date shall be postponed to the next day
that is a Business Day, (C) the Modified Following Business Day Convention, such
date shall be postponed to the next day that is a Business Day unless it would
thereby fall into the next calendar month, in which event such date shall be
brought forward to the immediately preceding Business Day or (D) the Preceding
Business Day Convention, such date shall be brought forward to the immediately
preceding Business Day.

Rate of Interest for Floating Rate Notes: The Rate of Interest in respect of
Floating Rate Notes for each Interest Accrual Period shall be determined in the
manner specified in the relevant Pricing Supplement and the provisions below
relating to either ISDA Determination or Screen Rate Determination shall apply,
depending upon which is specified in the relevant Pricing Supplement.

(A)  ISDA Determination for Floating Rate Notes

Where ISDA Determination is specified in the relevant Pricing Supplement
as the manner in which the Rate of Interest is to be determined, the Rate of
Interest for each Interest Accrual Period shall be determined by the
Calculation Agent as a rate equal to the relevant ISDA Rate plus or minus
(as indicated in the relevant Pricing Supplement) the Spread (if any). For
the purposes of this sub-paragraph (A), “ISDA Rate” for an Interest Accrual
Period means a rate equal to the Floating Rate that would be determined by
the Calculation Agent under a swap transaction under the terms of an
agreement incorporating the applicable ISDA Definitions and under which:

(1)  the Floating Rate Option is as specified in the relevant Pricing
Supplement;

(2)  the Designated Maturity is a period specified in the relevant Pricing
Supplement;

(3) the relevant Reset Date is the first day of that Interest Accrual Period
unless otherwise specified in the relevant Pricing Supplement;

(4) if the specified Floating Rate Option is an Overnight Floating Rate
Option, Compounding is specified to be applicable in the relevant
Pricing Supplement and:

(a) Compounding with Lookback is specified as the Compounding
Method in the relevant Pricing Supplement, Lookback is the
number of Applicable Business Days specified in the relevant
Pricing Supplement;

(b) Compounding with Observation Period Shift is specified as
the Compounding Method in the relevant Pricing Supplement,
(a) Observation Period Shift is the number of Observation
Period Shift Business Days specified in the relevant Pricing
Supplement, and (b) Observation Period Shift Additional
Business Days, if applicable, are the days specified in the
relevant Pricing Supplement; or;

(c) Compounding with Lockout is specified as the Compounding
Method in the relevant Pricing Supplement, (a) Lockout is the
number of Lockout Period Business Days specified in the
relevant Pricing Supplement, and (b) Lockout Period Business
Days, if applicable, are the days specified in the relevant
Pricing Supplement;
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®)

(6)

(7)

if the specified Floating Rate Option is an Overnight Floating Rate
Option, Averaging is specified to be applicable in the relevant Pricing
Supplement and:

(a) Averaging with Lookback is specified as the Averaging
Method in the relevant Pricing Supplement, Lookback is the
number of Applicable Business Days as specified in the
relevant Pricing Supplement;

(b)  Averaging with Observation Period Shift is specified as the
Averaging Method in the relevant Pricing Supplement,
(a) Observation Period Shift is the number of Observation
Period Shift Business Days specified in the relevant Pricing
Supplement, and (b) Observation Period Shift Additional
Business Days, if applicable, are the days specified in the
relevant Pricing Supplement; or

(c)  Averaging with Lockout is specified as the Averaging Method
in the relevant Pricing Supplement, (a) Lockout is the number
of Lockout Period Business Days in the relevant Pricing
Supplement, and (b) Lockout Period Business Days, if
applicable, are the days specified in the relevant Pricing
Supplement;

if the specified Floating Rate Option is an Index Floating Rate Option
and Index Provisions are specified to be applicable in the relevant
Pricing Supplement, the Compounded Index Method with
Observation Period Shift shall be applicable and (i) Observation
Period Shift is the number of Observation Period Shift Business
Days specified in the relevant Pricing Supplement and
(ii) Observation Period Shift Additional Business Days, if applicable,
are the days specified in the relevant Pricing Supplement; and

in connection with any Compounding Method, Averaging Method or
Index Method specified in the relevant Pricing Supplement,
references in the applicable ISDA Definitions to:

(@)  “Confirmation” shall be references to the relevant Pricing
Supplement;

(b)  “Calculation Period” shall be references to the relevant
Interest Accrual Period;

(c) “Termination Date” shall be references to the end date of the
final Interest Accrual Period; and

(d)  “Effective Date” shall be references to the Interest
Commencement Date.

If the relevant Pricing Supplement specifies “2021 ISDA Definitions” as the
applicable ISDA Definitions:

(i)
(ii)

“Administrator/Benchmark Event” shall be disapplied; and

if the Temporary Non-Publication Fallback in respect of any specified
Floating Rate Option is specified to be “Temporary
Non-Publication — Alternative Rate” in the Floating Rate Matrix of
the 2021 ISDA Definitions, the reference to “Calculation Agent
Alternative Rate Determination” in the definition of “Temporary
Non-Publication — Alternative  Rate” shall be replaced by
“Temporary Non-Publication Fallback — Previous Day’s Rate”.

For the purposes of this sub-paragraph (A), (i) “Floating Rate”, “Calculation

"«

Agent”, “Floating Rate Option”, “Designated Maturity”, and “Reset Date”
have the meanings given to those terms in the applicable ISDA Definitions,
and (ii) “Overnight Floating Rate Option”, “Compounding with Lookback”,
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(B)

“Compounding with Observation Period Shift’, “Compounding with
Lockout”, “Applicable Business Days”, “Observation Period Shift Business
Days”, “Observation Period Shift Additional Business Days”, “Lockout
Period Business Days”, “Index Floating Rate Option” and “Compounded
Index Method with Observation Period Shift” have the meanings given to
those terms in the 2021 ISDA Definitions.

Screen Rate Determination for Floating Rate Notes where the method of
Screen Rate Determination in the relevant Pricing Supplement is specified
as “Applicable — Term Rate”:

(1)

()

if “Applicable — Term Rate” is specified as the method of Screen
Rate Determination in the relevant Pricing Supplement, the Rate of
Interest for each Interest Accrual Period will, subject as provided
below, be either:

(a)  the offered quotation; or
(b)  the arithmetic mean 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 at the Relevant Time on the
Interest Determination Date in question plus or minus (as
indicated in the relevant Pricing Supplement) the Spread (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 of
such offered quotations.

if the Relevant Screen Page is not available, or, if Condition
4(b)(iii)(B)(1)(a) applies and no such offered quotation appears on
the Relevant Screen Page, or, if Condition 4(b)(iii)(B)(1)(b) applies
and fewer than three such offered quotations appear on the Relevant
Screen Page, in each case as at the Relevant Time, subject as
provided below, the Calculation Agent shall request the principal
Relevant Financial Centre office of each of the Reference Banks to
provide the Calculation Agent with its offered quotation (expressed
as a percentage rate per annum) for the Reference Rate at
approximately the Relevant Time on the Interest Determination Date
in question. If two or more of the Reference Banks provide the
Calculation Agent with such offered quotations, the Rate of Interest
for such Interest Accrual Period shall be the arithmetic mean of such
offered quotations as determined by the Calculation Agent; and

if paragraph (2) above applies and the Calculation Agent determines
that fewer than two Reference Banks are providing offered
quotations, subject as provided below, the Rate of Interest shall be
the arithmetic mean of the rates per annum (expressed as a
percentage) as communicated to (and at the request of) the
Calculation Agent by the Reference Banks or any two or more of
them, at which such banks were offered, at the Relevant Time on the
relevant Interest Determination Date, for deposits in the Specified
Currency for a period equal to that which would have been used for
the Reference Rate by leading banks in the Relevant Financial
Centre interbank market or, if fewer than two of the Reference Banks
provide the Calculation Agent with such offered rates, the offered
rate for deposits in the Specified Currency for a period equal to that
which would have been used for the Reference Rate, or the
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(©)

arithmetic mean of the offered rates for deposits in the Specified
Currency for a period equal to that which would have been used for
the Reference Rate, at which, at the Relevant Time on the relevant
Interest Determination Date, any one or more banks (which bank or
banks is or are in the opinion of the Issuer suitable for such purpose)
informs the Calculation Agent it is quoting to leading banks in the
Relevant Financial Centre interbank market provided that, if the Rate
of Interest cannot be determined in accordance with the foregoing
provisions of this paragraph, the Rate of Interest shall be determined
as at the last preceding Interest Determination Date (though
substituting, where a different Spread (as specified in the relevant
Pricing Supplement) or Maximum or Minimum Rate of Interest is to
be applied to the relevant Interest Accrual Period from that which
applied to the last preceding Interest Accrual Period, the Spread or
Maximum or Minimum Rate of Interest relating to the relevant
Interest Accrual Period, in place of the Spread or Maximum or
Minimum Rate of Interest relating to that last preceding Interest
Accrual Period).

Screen Rate Determination for Floating Rate Notes where the method of
Screen Rate Determination in the relevant Pricing Supplement is specified
as “Applicable — SOFR Benchmark”:

If “Applicable — SOFR Benchmark” is specified as the method of Screen
Rate Determination in the relevant Pricing Supplement, the Rate of Interest
for each Interest Accrual Period will, subject to Condition 4(I) and as
provided below, be equal to the relevant SOFR Benchmark plus or minus
(as indicated in the relevant Pricing Supplement) the Spread (if any), all as
determined by the Calculation Agent on the relevant Interest Determination
Date. The “SOFR Benchmark” will be determined based on Simple SOFR
Average, Compounded Daily SOFR or Compounded SOFR Index, as
follows (subject in each case to Condition 4(l)):

(1) If Simple SOFR Average (“Simple SOFR Average”) is specified in
the relevant Pricing Supplement as the manner in which the SOFR
Benchmark will be determined, the SOFR Benchmark for each
Interest Accrual Period shall be the arithmetic mean of the SOFR
reference rates for each day during the period, as calculated by the
Calculation Agent, and where, if applicable and as specified in the
relevant Pricing Supplement, the SOFR reference rate on the SOFR
Rate Cut-Off Date shall be used for the days in the period from (and
including) the SOFR Rate Cut-Off Date to (but excluding) the Interest
Period Date.

(2) If Compounded Daily SOFR (‘“Compounded Daily SOFR”) is
specified in the relevant Pricing Supplement as the manner in which
the SOFR Benchmark will be determined, the SOFR Benchmark for
each Interest Accrual Period shall be equal to the compounded
average of daily SOFR reference rates for each day during the
relevant Interest Accrual Period (where SOFR Observation Lag,
SOFR Payment Delay or SOFR Lockout is specified as applicable in
the relevant Pricing Supplement to determine Compounded Daily
SOFR) or the SOFR Observation Period (where SOFR Observation
Shift is specified as applicable in the relevant Pricing Supplement to
determine Compounded Daily SOFR).
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Compounded Daily SOFR shall be calculated by the Calculation
Agent in accordance with one of the formulas referenced below
depending upon which is specified as applicable in the relevant
Pricing Supplement:

(@)

SOFR Observation Lag:

do
SOFR; _wysgp X ni) 360
1_[(1+ 360 L] x d

i=1

with the resulting percentage being rounded, if necessary, to
the nearest one hundred-thousandth of a percentage point
(with 0.000005 per cent. being rounded upwards) and where:

“SOFRi-xUSBD”, for any U.S. Government Securities
Business Day “i” in the relevant Interest Accrual Period, is
equal to the SOFR reference rate for the U.S. Government
Securities Business Day falling the number of Lookback Days
prior to that U.S. Government Securities Business Day “”;

“Lookback Days” means the number of U.S. Government
Securities Business Days as specified in the relevant Pricing
Supplement;

“d” means the number of calendar days in the relevant
Interest Accrual Period;

“d,”, for any Interest Accrual Period, means the number of
U.S. Government Securities Business Days in the relevant
Interest Accrual Period,;

means a series of whole numbers ascending from one to
d,, representing each relevant U.S. Government Securities
Business Day from (and including) the first U.S. Government
Securities Business Day in the relevant Interest Accrual
Period (each a “U.S. Government Securities Business Day
“i””); and

“ny”, for any U.S. Government Securities Business Day “i” in
the relevant Interest Accrual Period, means 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.

SOFR Observation Shift:

do
SOFR; x n, 360
[T0-—=G—=)-1 )7
360 d

i=1

with the resulting percentage being rounded, if necessary, to
the nearest one hundred-thousandth of a percentage point
(with 0.000005 per cent. being rounded upwards) and where:

“ray
[

“SOFRy’, for any U.S. Government Securities Business Day
in the relevant SOFR Observation Period, is equal to the
SOFR reference rate for that U.S. Government Securities
Business Day “”;

“SOFR Observation Period” means, in respect of each
Interest Accrual Period, the period from (and including) the
date falling the number of SOFR Observation Shift Days prior
to the first day of the relevant Interest Accrual Period to (but
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(c)

excluding) the date falling the number of SOFR Observation
Shift Days prior to the Interest Period Date for such Interest
Accrual Period;

“SOFR Observation Shift Days” means the number of U.S.
Government Securities Business Days as specified in the
relevant Pricing Supplement;

“d” means the number of calendar days in the relevant SOFR
Observation Period;

“d,” means the number of U.S. Government Securities
Business Days in the relevant SOFR Observation Period;

i” means a series of whole numbers ascending from one to
d,, representing each U.S. Government Securities Business
Day from (and including) the first U.S. Government Securities
Business Day in the relevant SOFR Observation Period (each
a “U.S. Government Securities Business Day “i””); and

“n;”, for any U.S. Government Securities Business Day “i” in
the relevant Interest Accrual Period, means 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.

SOFR Payment Delay:

( SOFRixni) ! x@
H 0 d

i=1

with the resulting percentage being rounded, if necessary, to
the nearest one hundred-thousandth of a percentage point
(with 0.000005 per cent. being rounded upwards) and where:

“SOFRy’, for any U.S. Government Securities Business Day
in the relevant Interest Accrual Period, is equal to the SOFR
reference rate for that U.S. Government Securities Business
Day “”;

“Interest Payment Date” shall be the number of Interest
Payment Delay Days following each Interest Period Date;
provided that the Interest Payment Date with respect to the
final Interest Accrual Period will be the Maturity Date or, if the
Issuer elects to redeem the Notes prior to the Maturity Date,
the relevant Optional Redemption Date;

“Interest Payment Delay Days” means the number of U.S.
Government Securities Business Days as specified in the
relevant Pricing Supplement;

“d” means the number of calendar days in the relevant
Interest Accrual Period,;

“d,’, for any Interest Accrual Period, means the number of
U.S. Government Securities Business Days in the relevant
Interest Accrual Period;

means a series of whole numbers ascending from one to
d,, representing each relevant U.S. Government Securities
Business Day from (and including) the first U.S. Government
Securities Business Day in the relevant Interest Accrual
Period (each a “U.S. Government Securities Business Day
“i””); and
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(d)

“rn

“n;”, for any U.S. Government Securities Business Day “i” in
the relevant Interest Accrual Period, means 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.

For the purposes of calculating Compounded Daily SOFR with
respect to the final Interest Accrual Period where SOFR
Payment Delay is specified in the relevant Pricing
Supplement, the SOFR reference rate for each U.S.
Government Securities Business Day in the period from (and
including) the SOFR Rate Cut-Off Date to (but excluding) the
Maturity Date or the relevant Optional Redemption Date, as
applicable, shall be the SOFR reference rate in respect of
such SOFR Rate Cut-Off Date.

SOFR Lockout:

do

1—[(1 SOFRixni) ] x@
T T 360 d

i=

with the resulting percentage being rounded, if necessary, to
the nearest one hundred-thousandth of a percentage point
(with 0.000005 per cent. being rounded upwards) and where:

“w
[

“SOFRy’, for any U.S. Government Securities Business Day
in the relevant Interest Accrual Period, is equal to the SOFR
reference rate for that U.S. Government Securities Business
Day “”, except that the SOFR for any U.S. Government
Securities Business Day “i” in respect of the period from (and
including) the SOFR Rate Cut-Off Date to (but excluding) the
Interest Period Date for such Interest Accrual Period shall be
the SOFR reference rate in respect of such SOFR Rate
Cut-Off Date;

“‘d” means the number of calendar days in the relevant
Interest Accrual Period;

“d,”, for any Interest Accrual Period, means the number of
U.S. Government Securities Business Days in the relevant
Interest Accrual Period;

means a series of whole numbers ascending from one to
d,, representing each relevant U.S. Government Securities
Business Day from (and including) the first U.S. Government
Securities Business Day in the relevant Interest Accrual
Period (each a “U.S. Government Securities Business Day
“i””); and

“n;” for any U.S. Government Securities Business Day “” in
the relevant Interest Accrual Period, means 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.
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If Compounded SOFR Index (“Compounded SOFR Index”) is
specified as applicable in the relevant Pricing Supplement, the SOFR
Benchmark for each Interest Accrual Period shall be equal to the
compounded average of daily SOFR reference rates for each day
during the relevant SOFR Observation Period as calculated by the
Calculation Agent as follows:

( SOFR Indexp,g ) ( 360 )
— -1 x |7
SOFR Indexg ¢

with the resulting percentage being rounded, if necessary, to the
nearest one hundred-thousandth of a percentage point (with
0.000005 per cent. being rounded upwards) and where:

“SOFR Index” means, in respect of a U.S. Government Securities
Business Day, the SOFR Index value as published on the SOFR
Administrator's Website or any data distributor or re-distributor
partner (such as Bloomberg and Refinitiv) at the SOFR Index
Determination Time on such U.S. Government Securities Business
Day, provided that:

(a) if the value specified above does not appear and a SOFR
Benchmark Transition Event and its related SOFR Benchmark
Replacement Date have not occurred, the “Compounded
SOFR Index” shall be calculated on any Interest
Determination Date with respect to an Interest Accrual Period,
in accordance with the Compounded Daily SOFR formula
described above in Condition 4(b)(iii))(C)(2)(b) “SOFR
Observation Shift’, and the term “SOFR Observation Shift
Days” shall mean five U.S. Government Securities Business
Days; or

(b) if the value specified above does not appear and a SOFR
Benchmark Transition Event and its related SOFR Benchmark
Replacement Date have occurred, the provisions set forth in
Condition 4(l)(i) or 4(I)(ii) shall apply as specified in the
relevant Pricing Supplement;

“SOFR Indexg,q" means, in respect of an Interest Accrual Period, the
SOFR Index value on the date that is the number of U.S.
Government Securities Business Days specified in the relevant
Pricing Supplement prior to the Interest Period Date for such Interest
Accrual Period (or in the final Interest Accrual Period, the Maturity
Date);

“SOFR Indexg;,«" means, in respect of an Interest Accrual Period,
the SOFR Index value on the date that is the number of U.S.
Government Securities Business Days specified in the relevant
Pricing Supplement prior to the first day of the relevant Interest
Accrual Period;

“SOFR Index Determination Time” means, in relation to any U.S.
Government Securities Business Day, approximately 3:00 p.m. (New
York City time) on such U.S. Government Securities Business Day;

“SOFR Observation Period” means, in respect of each Interest
Accrual Period, the period from (and including) the date falling the
number of SOFR Observation Shift Days prior to the first day of the
relevant Interest Accrual Period to (but excluding) the date falling the
number of SOFR Observation Shift Days prior to the Interest Period
Date for such Interest Accrual Period;

“SOFR Observation Shift Days” means the number of U.S.
Government Securities Business Days as specified in the relevant
Pricing Supplement; and
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“d.,” means the number of calendar days in the applicable SOFR
Observation Period.

(4) If Term SOFR (“Term SOFR”) is specified in the relevant Pricing
Supplement as the manner in which the SOFR Benchmark will be
determined, the SOFR Benchmark for each Interest Accrual Period
shall be equal to the Term SOFR Rate as specified in the relevant
Pricing Supplement that is published by the Term SOFR
Administrator on the Term SOFR Administrator's Website at the
Relevant Time on the Interest Determination Date in question as
determined by the Calculation Agent after giving effect to the Term
SOFR Conventions.

Screen Rate Determination for Floating Rate Notes where the method of
Screen Rate Determination in the relevant Pricing Supplement is specified
as “Applicable — SONIA Benchmark”

If “Applicable — SONIA Benchmark” is specified as the method of Screen
Rate Determination in the relevant Pricing Supplement, the Rate of Interest
for each Interest Accrual Period will, subject to Condition 4(I) and as
provided below, be equal to the relevant SONIA Benchmark plus or minus
(as indicated in the relevant Pricing Supplement) the Spread (if any), all as
determined by the Calculation Agent on the relevant Interest Determination
Date. The “SONIA Benchmark” will be determined based on SONIA
Compounded Index Rate or SONIA Compounded Daily Reference Rate, as
follows (subject in each case to Condition 4(l)):

(1) If SONIA Compounded Index Rate (as defined below) is specified in
the relevant Pricing Supplement as the manner in which the SONIA
Benchmark will be determined, the SONIA Benchmark for each
Interest Accrual Period shall be the SONIA Compounded Index Rate
as follows, plus or minus (as indicated in the relevant Pricing
Supplement) the Spread (if any):

“SONIA Compounded Index Rate” means, with respect to an
Interest Accrual Period, the rate of return of a daily compound
interest investment during the Observation Period corresponding to
such Interest Accrual Period (with the daily Sterling overnight
reference rate as reference rate for the calculation of interest) and
will be calculated by the Calculation Agent on the Interest
Determination Date, as follows, and the resulting percentage will be
rounded, if necessary, to the fourth decimal place, with 0.00005
being rounded upwards,

(SONIA Compounded Index ppq 1) N (ﬁ)
SONIA Compounded Index g,y d

provided, however, that and subject to Condition 4(1), if the SONIA
Compounded Index Value is not available in relation to any Interest
Accrual Period on the Relevant Screen Page for the determination of
either or both of SONIA Compounded Indexstarr and SONIA
Compounded Indexgyp, the Rate of Interest shall be calculated for
such Interest Accrual Period on the basis of the SONIA
Compounded Daily Reference Rate as set out in Condition
4(b)(iii)(D)(2) as if SONIA Compounded Daily Reference Rate with
Observation Shift had been specified in the relevant Pricing
Supplement and the “Relevant Screen Page” shall be deemed to be
the “Relevant Fallback Screen Page” as specified in the relevant
Pricing Supplement,

where:

“d” means the number of calendar days in the relevant Observation
Period;
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“London Business Day”, means any day on which commercial
banks are open for general business (including dealing in foreign
exchange and foreign currency deposits) in London;

“Observation Period” means, in respect of an Interest Accrual
Period, the period from (and including) the date falling “p” London
Business Days prior to the first day of such Interest Accrual Period
(and the first Observation Period shall begin on and include the date
which is “p” London Business Days prior to the Issue Date) and
ending on (but excluding) the date which is “p” London Business
Days prior to the Interest Payment Date for such Interest Accrual
Period (or the date falling “p” London Business Days prior to such

earlier date, if any, on which the Notes become due and payable);

p’ means, for any Interest Accrual Period, the whole number
specified in the relevant Pricing Supplement (or, if no such number is
so specified, five London Business Days) representing a number of
London Business Days;

“SONIA Compounded Index” means the index known as the
SONIA Compounded Index administered by the Bank of England (or
any successor administrator thereof);

“SONIA Compounded Indexgyp” means the SONIA Compounded
Index Value on the date falling “p” London Business Days prior to
(i) in respect of an Interest Accrual Period, the Interest Payment Date
for such Interest Accrual Period, or (ii) if the Notes become due and
payable prior to the end of an Interest Accrual Period, the date on

which the Notes become so due and payable;

“SONIA Compounded Indexgrary’ Means, in respect of an Interest
Accrual Period, the SONIA Compounded Index Value on the date
falling “p” London Business Days prior to (i) the first day of such
Interest Accrual Period, or (ii) in the case of the first Interest Accrual

Period, the Issue Date; and

“SONIA Compounded Index Value” means, in relation to any
London Business Day, the value of the SONIA Compounded Index
as published by authorised distributors on the Relevant Screen Page
on such London Business Day or, if the value of the SONIA
Compounded Index cannot be obtained from such authorised
distributors, as published on the Bank of England’s Website at
www.bankofengland.co.uk/boeapps/database/ (or such other page or
website as may replace such page for the purposes of publishing the
SONIA Compounded Index) on such London Business Day.

If SONIA Compounded Daily Reference Rate (as defined below) is
specified in the relevant Pricing Supplement as the manner in which
the SONIA Benchmark will be determined, the SONIA Benchmark for
each Interest Accrual Period shall be the SONIA Compounded Daily
Reference Rate as follows, plus or minus (as indicated in the
relevant Pricing Supplement) the Spread (if any):

“SONIA Compounded Daily Reference Rate” means, in respect of
an Interest Accrual Period, the rate of return of a daily compound
interest investment (with the daily Sterling overnight reference rate
as reference rate for the calculation of interest) and will be calculated
by the Calculation Agent on the Interest Determination Date, as
follows, and the resulting percentage will be rounded, if necessary, to
the fourth decimal place, with 0.00005 being rounded upwards,

do
n(l +SONIAi X ni) 11 x 365
] 365 d
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where:

“London Business Day”, “Observation Period” and “p” have the
meanings set out under Condition 4(b)(iii)(D)(1);

“d’ is the number of calendar days in the relevant:

(i) Observation Period where Observation Shift is specified in the
relevant Pricing Supplement; or

(i) Interest Accrual Period where Lag is specified in the relevant
Pricing Supplement;

“d,” is the number of London Business Days in the relevant:

(i) Observation Period where Observation Shift is specified in the
relevant Pricing Supplement; or

(i) Interest Accrual Period where Lag is specified in the relevant
Pricing Supplement;

uiu

is a series of whole numbers from one to d,, each representing
the relevant London Business Day in chronological order from, and
including, the first London Business Day in the relevant:

(i) Observation Period where Observation Shift is specified in the
relevant Pricing Supplement; or

(i) Interest Accrual Period where Lag is specified in the relevant
Pricing Supplement;

[73l}

n;’, for any London Business Day “” in the relevant Interest Accrual
Period, means the number of calendar days from and including such
London Business Day “i” up to but excluding the following London
Business Day;

“SONIA;” means, in relation to any London Business Day the SONIA
reference rate in respect of:

(i) that London Business Day where Observation Shift is
specified in the relevant Pricing Supplement; or

(i) the London Business Day (being a London Business Day
falling in the relevant Observation Period) falling “p” London
Business Days prior to the relevant London Business Day “”
where Lag is specified in the relevant Pricing Supplement;
and

the “SONIA reference rate”, in respect of any London Business Day,
is a reference rate equal to the daily Sterling Overnight Index
Average (“SONIA”) rate for such London Business Day as provided
by the administrator of SONIA to authorised distributors and as then
published on the Relevant Screen Page on the next following
London Business Day or, if the Relevant Screen Page is unavailable,
as published by authorised distributors on such London Business
Day or, if SONIA cannot be obtained from such authorised
distributors, as published on the Bank of England’s Website at
www.bankofengland.co.uk/boeapps/database/ (or such other page or
website as may replace such page for the purposes of publishing the
SONIA reference rate).

Subject to Condition 4(1), where SONIA is specified as the Reference
Rate in the relevant Pricing Supplement and either (i) SONIA
Compounded Daily Reference Rate is specified in the relevant
Pricing Supplement, or (ii) the SONIA Compounded Index Rate is
specified in the relevant Pricing Supplement and Condition
4(b)(iii)(D)(1) applies, if, in respect of any London Business Day, the
SONIA reference rate is not available on the Relevant Screen Page
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or Relevant Fallback Screen Page as applicable, (or as otherwise
provided in the relevant definition thereof), such Reference Rate
shall be:

(i) the Bank of England’s Bank Rate (the “Bank Rate”) prevailing
at close of business on the relevant London Business Day;
plus (ii) the mean of the spread of the SONIA reference rate to
the Bank Rate over the previous five days on which the
SONIA reference rate has been published, excluding the
highest spread (or, if there is more than one highest spread,
one only of those highest spreads) and lowest spread (or, if
there is more than one lowest spread, one only of those
lowest spreads) to the Bank Rate, or

(i) if such Bank Rate is not available, the SONIA reference rate
published on the Relevant Screen Page (or as otherwise
provided in the relevant definition thereof) for the first
preceding London Business Day on which the SONIA
reference rate was published on the Relevant Screen Page
(or as otherwise provided in the relevant definition thereof),
and

in each case, SONIA, shall be interpreted accordingly.

Notwithstanding the paragraph above, and without prejudice to
Condition 4(1), in the event the Bank of England publishes guidance
as to:

(i) how the SONIA reference rate is to be determined; or
(ii) any rate that is to replace the SONIA reference rate,

the Calculation Agent shall, to the extent that it is reasonably
practicable, follow such guidance in order to determine the SONIA
reference rate for the purpose of the relevant Series of Notes for so
long as the SONIA reference rate is not available or has not been
published by the authorised distributors.

If the Rate of Interest cannot be determined in accordance with the
foregoing provisions, the Rate of Interest shall be (i) that determined
as at the last preceding Interest Determination Date (though
substituting, where a different Spread or Maximum Rate of Interest
or Minimum Rate of Interest is to be applied to the relevant Interest
Accrual Period from that which applied to the last preceding Interest
Accrual Period, the Spread or Maximum Rate of Interest or Minimum
Rate of Interest relating to the relevant Interest Accrual Period, in
place of the Spread or Maximum Rate of Interest or Minimum Rate of
Interest relating to that last preceding Interest Accrual Period) or (ii) if
there is no such preceding Interest Determination Date, the initial
Rate of Interest which would have been applicable to such Series of
Notes for the first Interest Accrual Period had the Notes been in
issue for a period equal in duration to the scheduled first Interest
Accrual Period but ending on (and excluding) the Interest
Commencement Date (but applying the Spread and any Maximum
Rate of Interest or Minimum Rate of Interest applicable to the first
Interest Accrual Period).

If the Notes become due and payable in accordance with the
Conditions, the final Interest Determination Date shall,
notwithstanding any Interest Determination Date specified in the
relevant Pricing Supplement, be deemed to be the date on which
such Notes became due and payable (with corresponding
adjustments being deemed to be made to the applicable SONIA
Benchmark formula) and the Rate of Interest on such Notes shall, for
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so long as any such Note remains outstanding, be that determined
on such date.

Screen Rate Determination for Floating Rate Notes where the method of
Screen Rate Determination in the relevant Pricing Supplement is specified
as “Applicable — SORA Benchmark” (“SORA Notes”)

If “Applicable — SORA Benchmark” is specified as the method of Screen
Rate Determination in the relevant Pricing Supplement, the Rate of Interest
for each Interest Accrual Period will, subject to Condition 4(l)(iii) and as
provided below, be equal to the relevant SORA Benchmark plus or minus
(as indicated in the relevant Pricing Supplement) the Spread (if any), all as
determined by the Calculation Agent on the relevant Interest Determination
Date. The “SORA Benchmark” will be determined based on Compounded
Daily SORA or SORA Index Average, as follows (subject in each case to
Condition 4(1)(iii)):

(1 If Compounded Daily SORA (“Compounded Daily SORA”) is
specified in the relevant Pricing Supplement, the SORA Benchmark
for each Interest Accrual Period shall be equal to the value of the
SORA rates for each day during the relevant Interest Accrual Period
(where Lockout or Payment Delay is specified in the relevant Pricing
Supplement to determine Compounded Daily SORA) or Observation
Period (where Lookback or Backward Shifted Observation Period is
specified in the relevant Pricing Supplement to determine
Compounded Daily SORA).

The Calculation Agent will on the relevant Interest Determination
Date in respect of each Interest Accrual Period, determine the
Compounded Daily SORA in accordance with one of the formulas
referenced below, depending upon which is specified in the relevant
Pricing Supplement:

(@)  where Lockout is specified in the relevant Pricing Supplement:

“Compounded Daily SORA” means, with respect to an
Interest Accrual Period, the rate of return of a daily compound
interest investment during such Interest Accrual 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 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 per cent.), with
0.00005 per cent. being rounded upwards:

d
1—°[ (1 | SORA; X ni) |, 365
| | 365 d
i=

where:

“d” is the number of calendar days in the relevant Interest
Accrual Period;

“d,”, for any Interest Accrual Period, is the number of
Singapore Business Days in the relevant Interest Accrual
Period;

, for the relevant Interest Accrual 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
Accrual Period to the last Singapore Business Day in such
Interest Accrual Period;
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“Interest Determination Date” means the Singapore
Business Day immediately following the SORA Rate Cut-Off
Date, unless otherwise specified in the relevant Pricing
Supplement;

oo N

n;’, for any Singapore Business Day in the relevant
Interest Accrual Period, 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 the number of Singapore Business Days specified
in the relevant Pricing Supplement;

“Singapore Business Day” or “SBD” means a day (other
than a Saturday, Sunday or gazetted public holiday) on which
commercial banks settle payments in Singapore;

iy
|

“SORA” means, in respect of any Singapore Business Day
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 https://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”;

“r
[

“SORA;” means, in respect of any Singapore Business Day
falling in the relevant Interest Accrual 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 SORA Rate Cut-Off
Date). For the avoidance of doubt, the Suspension Period
SORA; shall apply to each day falling in the relevant
Suspension Period;

“SORA Rate Cut-Off Date” means, with respect to a Rate of
Interest and Interest Accrual Period, the date falling “p”
Singapore Business Days prior to the Interest Payment Date
in respect of the relevant Interest Accrual 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);

“SORA Reset Date” means, in relation to any Interest Accrual
Period, each Singapore Business Day during such Interest
Accrual Period, other than any Singapore Business Day falling
in the Suspension Period corresponding with such Interest
Accrual Period; and

“Suspension Period” means, in relation to any Interest
Accrual 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 Accrual Period (such
Singapore Business Day coinciding with the SORA Rate
Cut-Off Date) to (but excluding) the Interest Payment Date of
such Interest Accrual Period.
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Where Lookback is specified in the relevant Pricing
Supplement:

“Compounded Daily SORA” means, with respect to an
Interest Accrual Period, the rate of return of a daily compound
interest investment during the Observation Period
corresponding to such Interest Accrual 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 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 per cent.), with
0.00005 per cent. being rounded upwards:

do

SORA;_y spp X 1 365
1_1[ (1 + 365 ) B
i=

where:

“d” is the number of calendar days in the relevant Interest
Accrual Period;

“d,’, for any Interest Accrual Period, is the number of
Singapore Business Days in the relevant Interest Accrual
Period;

, for the relevant Interest Accrual 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
Accrual Period to the last Singapore Business Day in such
Interest Accrual Period;

“Interest Determination Date” means, with respect to a Rate
of Interest and Interest Accrual Period, the date falling one
Singapore Business Day after the end of each Observation
Period, unless otherwise specified in the relevant Pricing
Supplement;

[Tt} w

n;”, for any Singapore Business Day “i” in the relevant
Interest Accrual Period, 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
Accrual Period, the period from, and including, the date falling
“p” Singapore Business Days prior to the first day of such
Interest Accrual Period (and the first Interest Accrual 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 Accrual 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 the number of Singapore Business Days specified
in the relevant Pricing Supplement;

“Singapore Business Day” or “SBD” means a day (other
than a Saturday, Sunday or gazetted public holiday) on which
commercial banks settle payments in Singapore;

iy
|

“SORA” means, in respect of any Singapore Business Day
a reference rate equal to the daily Singapore Overnight Rate
Average published by the Monetary Authority of Singapore (or
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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) (the “Relevant
Screen Page”) on the Singapore Business Day immediately
following such Singapore Business Day “i”; and

“SORA, _ , sgp” Means, in respect of any Singapore Business
Day “i” falling in the relevant Interest Accrual Period, the
reference rate equal to SORA in respect of the Singapore

Business Day falling “p” Singapore Business Days prior to the

relevant Singapore Business Day “i".

Where Backward Shifted Observation Period is specified in
the relevant Pricing Supplement:

“Compounded Daily SORA” means, with respect to an
Interest Accrual Period, the rate of return of a daily compound
interest investment during the Observation Period
corresponding to such Interest Accrual 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 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 per cent.), with
0.00005 per cent. being rounded upwards:

d
1—°[ (1 | SORA; X ni) |, 365
] 365 d
i=

where:

“d” is the number of calendar days in the relevant Observation
Period;

“d,’, for any Interest Accrual Period, is the number of
Singapore Business Days in the relevant Observation Period;

, for the relevant Interest Accrual 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 Accrual Period, the date falling one
Singapore Business Day after the end of each Observation
Period, unless otherwise specified in the relevant Pricing
Supplement;

[Tt} w

n;”, for any Singapore Business Day “i” in the relevant
Interest Accrual Period, 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
Accrual Period, the period from, and including, the date falling
“p” Singapore Business Days prior to the first day of such
Interest Accrual Period (and the first Interest Accrual Period
shall begin on and include the Interest Commencement Date)

and to, but excluding, the date falling “p” Singapore Business
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Days prior to the Interest Payment Date at the end of such
Interest Accrual 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 the number of Singapore Business Days specified
in the relevant Pricing Supplement;

“Singapore Business Day” 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 /",
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 https://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
falling in the relevant Observation Period, the reference rate
equal to SORA in respect of that Singapore Business Day “i”

Where Payment Delay is specified in the relevant Pricing
Supplement:

“Compounded Daily SORA” means, with respect to an
Interest Accrual Period, the rate of return of a daily compound
interest investment during such Interest Accrual 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 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 per cent.), with
0.00005 per cent. being rounded upwards:

d

: <1+50RAixni) |, 365
l 1[ 365 d
i=

where:

“d” is the number of calendar days in the relevant Interest
Accrual Period;

“d,”, for any Interest Accrual Period, is the number of
Singapore Business Days in the relevant Interest Accrual
Period;

, for the relevant Interest Accrual 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
Accrual Period to the last Singapore Business Day in such
Interest Accrual Period,;

“Interest Accrual Period End Date” means each Interest
Payment Date unless otherwise specified in the relevant
Pricing Supplement;

“Interest Determination Date” means, with respect to a Rate
of Interest and Interest Accrual Period, the date falling one
Singapore Business Day after the end of each Interest
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Accrual Period, unless otherwise specified in the relevant
Pricing Supplement and provided that the Interest
Determination Date with respect to the final Interest Accrual
Period will be the date falling one Singapore Business Day
after the SORA Rate Cut-Off Date unless otherwise specified
in the relevant Pricing Supplement;

“Interest Payment Date” shall be the date falling the number
of Singapore Business Days equal to the Interest Payment
Delay following each Interest Accrual Period End Date;
provided that (i) the Interest Payment Date with respect to the
Interest Accrual Period ending on the Maturity Date will be the
Maturity Date, or (ii) if the Issuer elects to redeem the SORA
Notes prior to the Maturity Date, the redemption date;

“Interest Payment Delay” means the number of Singapore
Business Days as specified in the relevant Pricing
Supplement;

oo n wr

n;’, for any Singapore Business Day “i” in the relevant
Interest Accrual Period, is the number of calendar days from

and including such Singapore Business Day “i” up to but
excluding the following Singapore Business Day;

“Singapore Business Day” 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 /",
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 https://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

W,

following such Singapore Business Day “i”;

“SORA,” means, in respect of any Singapore Business Day “i
falling in the relevant Interest Accrual Period, the reference
rate equal to SORA in respect of that Singapore Business Day

i”; and

“SORA Rate Cut-Off Date” means the date that is the
number of Singapore Business Days as specified in the
relevant Pricing Supplement prior to the end of the Maturity
Date or the relevant redemption date, as applicable, as
specified in the relevant Pricing Supplement.

For the purposes of calculating Compounded Daily SORA
with respect to the final Interest Accrual Period ending on the
Maturity Date or the redemption date, the level of SORA for
each Singapore Business Day in the period from (and
including) the SORA Rate Cut-Off Date to (but excluding) the
Maturity Date or the relevant redemption date, as applicable,
shall be the level of SORA in respect of such SORA Rate
Cut-Off Date.

For the avoidance of doubt, the formula for the calculation of
Compounded Daily SORA only compounds SORA in respect
of any Singapore Business Day. SORA applied to a day that
is not a Singapore Business Day will be taken by applying
SORA for the previous Singapore Business Day but without
compounding.
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For each Floating Rate Note where the Reference Rate is specified
as being SORA Index Average (“SORA Index Average”), the SORA
Benchmark for each Interest Accrual Period shall be equal to the
value of the SORA rates for each day during the relevant Interest
Accrual Period as calculated by the Calculation Agent on the
relevant Interest Determination Date as follows:

(SORA Indexgnq 1) % (365)
SORA Indexstart dc

and the resulting percentage being rounded if necessary to the
nearest one ten-thousandth of a percentage point (0.0001 per cent.),
with 0.00005 per cent. being rounded upwards, where:

“d.” means the number of calendar days from (and including) the
SORA Indexg,, to (but excluding) the SORA Indexg,g;

“Interest Accrual Period End Date” means each Interest Payment
Date unless otherwise specified in the relevant Pricing Supplement;

p’ means the number of Singapore Business Days specified in the
relevant Pricing Supplement;

“Singapore Business Day” means any 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 if the SORA Index does not so
appear at the SORA Index Determination Time, then:

(i) if a Benchmark Event (SORA) has not occurred, the “SORA
Index Average” shall be calculated on any Interest
Determination Date with respect to an Interest Accrual Period,
in accordance with the Compounded Daily SORA formula
described above in Condition 4(b)(iii)(E)(1)(c) and “p” shall be
as set out in the relevant Pricing Supplement; or

(i) if a Benchmark Event (SORA) has occurred, the provisions
set forth in Condition 4(I)(iii) shall apply;

“SORA Indexg,q" means the SORA Index value on the Singapore

Business Day falling “p” Singapore Business Days preceding the

Interest Accrual Period End Date relating to such Interest Accrual

Period;

“SORA Indexg;,, means the SORA Index value on the Singapore

Business Day falling “p” Singapore Business Days preceding the first
date of the relevant Interest Accrual 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.

If, subject to Condition 4(1)(iii), 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 (SORA) (as
defined in Condition 4(1)(iii)(7)) 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.

129



(iv)

(v)

In the event that the Rate of Interest cannot be determined in
accordance with the foregoing provisions by the Calculation Agent,
subject to Condition 4(1)(iii), the Rate of Interest shall be:

(i) that determined as at the last preceding Interest
Determination Date or, as the case may be, SORA Rate
Cut-Off Date (though substituting, where a different Spread or
Maximum Rate of Interest or Minimum Rate of Interest is to be
applied to the relevant Interest Accrual Period from that which
applied to the last preceding Interest Accrual Period, the
Spread or Maximum Rate of Interest or Minimum Rate of
Interest (as specified in the relevant Pricing Supplement)
relating to the relevant Interest Accrual Period in place of the
Spread or Maximum Rate of Interest or Minimum Rate of
Interest relating to that last preceding Interest Accrual Period);
or

(i) if there is no such preceding Interest Determination Date or,
as the case may be, SORA Rate Cut-Off Date, the initial Rate
of Interest which would have been applicable to such Series
of SORA Notes for the first Interest Accrual Period had the
SORA Notes been in issue for a period equal in duration to
the scheduled first Interest Accrual Period but ending on (and
excluding) the Interest Commencement Date (but applying the
Spread and any Maximum Rate of Interest or Minimum Rate
of Interest applicable to the first Interest Accrual Period).

If the relevant Series of SORA Notes become due and payable in
accordance with Condition 9, the final Interest Determination Date
shall, notwithstanding any Interest Determination Date specified in
the relevant 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 applicable
Compounded Daily SORA Benchmark 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.

Rate of Interest for Index Linked Interest Notes.

The Rate of Interest in respect of Index Linked Interest Notes for each Interest
Accrual Period shall be determined in the manner specified in the relevant Pricing
Supplement and interest will accrue by reference to an Index or Formula as
specified in the relevant Pricing Supplement.

Rate of Interest for Variable Rate Notes

(A)

Each Variable Rate Note bears interest at a variable rate determined in
accordance with the provisions of this paragraph (v). The interest payable in
respect of a Variable Rate Note for each Interest Accrual Period relating to
that Variable Rate Note, which shall be payable on the first day of such
Interest Accrual Period, is referred to in this Conditions as the “Agreed
Yield” and the rate of interest payable in respect of a Variable Rate Note on
the last day of an Interest Accrual Period relating to that Variable Rate Note
is referred to in these Conditions as the “Rate of Interest”.

The Agreed Yield or, as the case may be, the Rate of Interest payable from
time to time in respect of each Variable Rate Note for each Interest Accrual
Period, subject as referred to in Condition 4(b)(v)(D) below, shall be
determined as follows:

(x) not earlier than 9:00 a.m. (Singapore time) on the ninth Business
Day nor later than 3:00 p.m. (Singapore time) on the fifth Business
Day prior to the commencement of each Interest Accrual Period, the
Issuer and the Relevant Dealer (as defined below) shall endeavour
to agree on the following:
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(1)  whether interest in respect of such Variable Rate Note is to be
paid on the first day or the last day of such Interest Accrual
Period;

(2)  if interest in respect of such Variable Rate Note is agreed
between the Issuer and the Relevant Dealer to be paid on the
first day of such Interest Accrual Period, an Agreed Yield in
respect of such Variable Rate Note for such Interest Accrual
Period (and, in the event of the Issuer and the Relevant
Dealer so agreeing on such Agreed Yield, the Rate of Interest
for such Variable Rate Note for such Interest Accrual Period
shall be zero); and

(3) if interest in respect of such Variable Rate Note is agreed
between the Issuer and the Relevant Dealer to be paid on the
last day of such Interest Accrual Period, a Rate of Interest in
respect of such Variable Rate Note for such Interest Accrual
Period (an “Agreed Rate”) and, in the event of the Issuer and
the Relevant Dealer so agreeing on an Agreed Rate, such
Agreed Rate shall be the Rate of Interest for such Variable
Rate Note for such Interest Accrual Period; and

(y) if the Issuer and the Relevant Dealer shall not have agreed either an
Agreed Yield or an Agreed Rate in respect of such Variable Rate
Note for such Interest Accrual Period by 3:00 p.m. (Singapore time)
on the fifth Business Day prior to the commencement of such
Interest Accrual Period, or if there shall be no Relevant Dealer during
the period for agreement referred to in (x) above, the Rate of Interest
for such variable Rate Note for such Interest Accrual Period shall
automatically be the Fall Back Rate.

The Issuer has undertaken to the lIssuing and Paying Agent and the
Calculation Agent that it will as soon as possible after the Agreed Yield or,
as the case may be, the Agreed Rate in respect of any Variable Rate Note
is determined but not later than 10:30 a.m. (Singapore time) on the next
following Business Day.

(x) notify the Issuing and Paying Agent and the Calculation Agent in
writing of the Agreed Yield or, as the case may be, the Agreed Rate
for such Variable Rate Note for such Interest Accrual Period; and

(y) cause such Agreed Yield or, as the case may be, the Agreed Rate
for such Variable Rate Note to be notified by the Issuing and Paying
Agent to the relevant Noteholder at its request.

For the purposes of paragraph (B) above, the Rate of Interest for each
Interest Accrual Period for which there is neither an Agreed Yield nor
Agreed Rate in respect of any Variable Rate Note or no Relevant Dealer in
respect of the Variable Rate Note shall be the rate (the “Fall Back Rate”)
determined by reference to a Benchmark as stated on the face of such
Variable Rate Note(s), being (in the case of Variable Rate Notes which are
denominated in Singapore dollars) SORA (in which case such Variable
Rate Note(s) will be SORA Note(s)) or (in any other case or in the case of
Variable Rate Notes which are denominated in a currency other than
Singapore dollars) such other Benchmark as is set out on the face of such
Variable Rate Note(s).

The Fall Back Rate payable from time to time in respect of each Variable
Rate Note will be determined by the Calculation Agent in accordance with
the provisions of Condition 4(b)(v)(B) or 4(b)(v)(C), as the case may be,
above (mutatis mutandis) and references therein to “Rate of Interest” shall
mean “Fall Back Rate”.

If interest is payable in respect of a Variable Rate Note on the first day of an
Interest Accrual Period relating to such Variable Rate Note, the Issuer will
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pay the Agreed Yield applicable to such Variable Rate Note for such Interest
Accrual Period on the first day of such Interest Accrual Period. If interest is
payable in respect of a Variable Rate Note on the last day of an Interest
Accrual Period relating to such Variable Rate Note, the Issuer will pay the
Interest Amount for such Variable Rate Note for such Interest Accrual Period
on the last day of such Interest Accrual Period.

Linear Interpolation:

Where Linear Interpolation is specified in the relevant Pricing Supplement as applicable
in respect of an Interest Accrual Period, the Rate of Interest for such Interest Accrual
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 in the relevant Pricing Supplement as applicable) or the
relevant Floating Rate Option (where ISDA Determination is specified in the relevant
Pricing Supplement as applicable), one of which shall be determined as if the Applicable
Maturity were the period of time for which rates are available next shorter than the length
of the relevant Interest Accrual Period and the other of which shall be determined as if
the Applicable Maturity were the period of time for which rates are available next longer
than the length of the relevant Interest Accrual Period; provided, however, that if there is
no rate available for the period of time next shorter or, as the case may be, next longer,
then the Calculation Agent shall determine such rate at such time and by reference to
such sources as the Issuer shall determine appropriate.

“Applicable Maturity” means: (a) in relation to Screen Rate Determination, the period of
time designated in the Reference Rate, and (b) in relation to ISDA Determination, the
Designated Maturity.

Zero Coupon Notes:

Where a Note the Interest Basis of which is specified to be Zero Coupon is repayable
prior to the Maturity Date and is not paid when due, the amount due and payable prior to
the Maturity Date shall be the Early Redemption Amount of such Note (determined in
accordance with Condition 5(b)). As from the Maturity Date, the Rate of Interest for any
overdue principal of such a Note shall be a rate per annum (expressed as a percentage)
equal to the Amortisation Yield (as described in Condition 5(b)(i)).

Dual Currency Notes:

In the case of Dual Currency Notes, if the rate or amount of interest falls to be determined
by reference to a Rate of Exchange or a method of calculating Rate of Exchange, the
rate or amount of interest payable shall be determined in the manner specified in the
relevant Pricing Supplement.

Partly Paid Notes:

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 relevant Pricing Supplement.

Accrual of Interest:

Interest shall cease to accrue on each Note on the due date for redemption unless, upon
due presentation, payment is improperly withheld or refused, in which event interest shall
continue to accrue (both before and after judgment) at the Rate of Interest in the manner
provided in this Condition 4 to the Relevant Date.

Spread, Maximum/Minimum Rates of Interest, Instalment Amounts and
Redemption Amounts and Rounding:

(i If any Spread is specified in the relevant Pricing Supplement (either (x) generally,
or (y) in relation to one or more Interest Accrual Periods), an adjustment shall be
made to all Rates of Interest, in the case of (x), or the Rates of Interest for the
specified Interest Accrual Periods, in the case of (y), calculated in accordance with
Condition 4(b) above by adding (if a positive number) or subtracting the absolute
value (if a negative number) of such Spread, subject always to the next paragraph.
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(i) If any Maximum or Minimum Rate of Interest, Instalment Amount or Redemption
Amount is specified in the relevant Pricing Supplement, then any Rate of Interest,
Instalment Amount or Redemption Amount shall be subject to such maximum or
minimum, as the case may be.

(i)  For the purposes of any calculations required pursuant to these Conditions (unless
otherwise specified), (x) all percentages resulting from such calculations shall be
rounded, if necessary, to the nearest one hundred-thousandth of a percentage
point (with halves being rounded up), (y) all figures shall be rounded to seven
significant figures (with halves being rounded up) and (z) all currency amounts that
fall due and payable shall be rounded to the nearest unit of such currency (with
halves being rounded up), save in the case of yen, which shall be rounded down
to the nearest yen. For these purposes “unit” means the lowest amount of such
currency that is available as legal tender in the country of such currency.

Calculations:

The amount of interest payable per calculation amount specified in the relevant Pricing
Supplement (or, if no such amount is so specified, the Specified Denomination) (the
“Calculation Amount”) in respect of any Note for any Interest Accrual Period shall be
equal to the product of the Rate of Interest, the Calculation Amount, and the Day Count
Fraction for such Interest Accrual Period, unless an Interest Amount (or a formula for its
calculation) is applicable to such Interest Accrual Period, in which case the amount of
interest payable per Calculation Amount in respect of such Note for such Interest Accrual
Period shall equal such Interest Amount (or be calculated in accordance with such
formula). Where any Interest Accrual Period comprises two or more Interest Accrual
Periods, the amount of interest payable per Calculation Amount in respect of such
Interest Accrual Period shall be the sum of the Interest Amounts payable in respect of
each of those Interest Accrual Periods. In respect of any other period for which interest is
required to be calculated, the provisions above shall apply save that the Day Count
Fraction shall be for the period for which interest is required to be calculated.

Determination and Publication of Rates of Interest, Interest Amounts, Final
Redemption Amounts, Early Redemption Amounts, Optional Redemption Amounts
and Instalment Amounts:

The Calculation Agent shall, as soon as practicable on each Interest Determination Date,
or such other time on such date as the Calculation Agent may be required to calculate
any rate or amount, obtain any quotation or make any determination or calculation,
determine such rate and calculate the Interest Amounts for the relevant Interest Accrual
Period, calculate the Final Redemption Amount, Early Redemption Amount, Optional
Redemption Amount or Instalment Amount, obtain such quotation or make such
determination or calculation, as the case may be, and cause the Rate of Interest and the
Interest Amounts for each Interest Accrual Period and the relevant Interest Payment Date
and, if required to be calculated, the Final Redemption Amount, Early Redemption
Amount, Optional Redemption Amount or any Instalment Amount to be notified to the
Trustee, the lIssuer, each of the Paying Agents and any other Calculation Agent
appointed in respect of the Notes that is to make a further calculation upon receipt of
such information as soon as possible after their determination but in no event later than
the fourth Business Day after such determination. In the case of Floating Rate Notes, the
Calculation Agent will also cause the Rate of Interest and the Interest Amounts for each
Interest Accrual Period to be notified to the Noteholders in accordance with Condition 16
as soon as possible after their determination. Where any Interest Payment Date or
Interest Period Date is subject to adjustment pursuant to Condition 4(b)(ii), the Interest
Amounts and the Interest Payment Date so published may subsequently be amended (or
appropriate alternative arrangements made with the consent of the Trustee by way of
adjustment) without notice in the event of an extension or shortening of the Interest
Accrual Period. If the Notes become due and payable under Condition 9, the accrued
interest and the Rate of Interest payable in respect of the Notes shall nevertheless
continue to be calculated as previously in accordance with this Condition but no
publication of the Rate of Interest or the Interest Amount so calculated need be made
unless the Trustee otherwise requires. The determination of any rate or amount, the
obtaining of each quotation and the making of each determination or calculation by the
Calculation Agent(s) shall (in the absence of manifest error) be final and binding upon all
parties.
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Determination or Calculation by Trustee:

If the Calculation Agent does not at any time for any reason determine or calculate the
Rate of Interest for an Interest Accrual Period or any Interest Amount, Instalment
Amount, Final Redemption Amount, Early Redemption Amount or Optional
Redemption Amount, the Trustee shall do so (or shall appoint an agent on its behalf to do
s0) and such determination or calculation shall be deemed to have been made by the
Calculation Agent. In doing so, the Trustee shall apply the foregoing provisions of this
Condition, with any necessary consequential amendments, to the extent that, in its
opinion, it can do so, and, in all other respects it shall do so in such manner as it shall
deem fair and reasonable in all the circumstances. The determination of any rate or
amount, the obtaining of each quotation and the making of each determination or
calculation by the Trustee pursuant to this Condition 4(k) shall (in the absence of
manifest error) be final and binding upon all parties.

Benchmark Discontinuation:
(i) Independent Adviser

This Condition 4(l)(i) shall apply unless (a) “Benchmark Discontinuation (SOFR)”
or (b) “Benchmark Discontinuation (SORA)” is specified as applicable in the
relevant Pricing Supplement.

(1)  Appointment of 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 or the
Guarantor, as the case may be, shall use its reasonable endeavours to
appoint an Independent Adviser, as soon as reasonably practicable, to
determine a Successor Rate, failing which an Alternative Rate (in accordance
with Condition 4(1)(i)(2)) and, in either case, an Adjustment Spread (in
accordance with Condition 4(1)(i)(3)) and any Benchmark Amendments (in
accordance with Condition 4(1)(i)(4)).

In making such determination, an Independent Adviser appointed pursuant to
this Condition 4(1)(i) shall act in good faith and in a commercially reasonable
manner. In the absence of bad faith, manifest error or fraud, the Independent
Adviser shall have no liability whatsoever to the Issuer, the Guarantor, the
Trustee, the Paying Agents, the Noteholders or the Couponholders for any
determination made by it pursuant to this Condition 4(1)(i).

If (A) the Issuer or the Guarantor, as the case may be, is unable to appoint an
Independent Adviser; or (B) the Independent Adviser appointed by the Issuer
or the Guarantor, as the case may be, fails to determine a Successor Rate
or, failing which, an Alternative Rate in accordance with this Condition 4(1)(i)
prior to the date which is 10 business days prior to the relevant Interest
Determination Date, the Issuer (acting in good faith and in a commercially
reasonable manner) may determine a Successor Rate, failing which an
Alternative Rate (in accordance with Condition 4(1)(i)(2)) and, in either case,
an Adjustment Spread (in accordance with Condition 4(I)(i)(3)) and any
Benchmark Amendments (in accordance with Condition 4(1)(i)(4)).

If the Issuer or the Independent Adviser is unable to or does not determine
the Benchmark Replacement by 10 business days prior to the relevant
Interest Determination Date, the Rate of Interest applicable to the next
succeeding Interest Accrual Period shall be equal to the Rate of Interest last
determined in relation to the Notes in respect of the immediately preceding
Interest Accrual 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
Spread or Maximum or Minimum Rate of Interest is to be applied to the
relevant Interest Accrual Period from that which applied to the last preceding
Interest Accrual Period, the Spread or Maximum or Minimum Rate of Interest
relating to the relevant Interest Accrual Period shall be substituted in place of
the Spread or Maximum or Minimum Rate of Interest relating to that last

134



()

©)

preceding Interest Accrual Period. For the avoidance of doubt, this paragraph
shall apply to the relevant next succeeding Interest Accrual Period only and
any subsequent Interest Accrual Periods are subject to the subsequent
operation of, and to adjustment as provided in, the first paragraph of this
Condition 4(l)(i). For the purposes of this Condition 4(I)(i)(1) and Condition
4(1)(i)(5) only, “business day” means a day, other than a Saturday or Sunday,
on which banks are open for business in the place of the specified office of
the Calculation Agent.

Successor Rate or Alternative Rate
If the Independent Adviser determines that:

(@) 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 4(l)(i)); or

(b)  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 4(1)(i)).

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 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 4(1)(i)
and the Independent Adviser determines (A) that amendments to the
Singapore Law Trust Deed, the Agency Agreement and/or these
Conditions, including, but not limited to amendments to the Day Count
Fraction, Relevant Screen Page, Business Day Convention, Interest
Determination Date, the definition of Business Days, and/or the definition of
Reference Rate applicable to the Notes, 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 (B) the terms of the Benchmark Amendments, then the
Issuer or the Guarantor, as the case may be, shall, subject to giving notice
thereof in accordance with Condition 4(1)(i)(5), without any requirement for
the consent or approval of Noteholders, vary the Singapore Law Trust
Deed, the Agency Agreement and/or these Conditions to give effect to such
Benchmark Amendments with effect from the date specified in such notice.

At the request of the Issuer or the Guarantor (including a request based on
a determination made by the Independent Adviser in accordance with this
Condition 4(l)(i)), but subject to receipt by the Trustee, the Paying Agents
and the Calculation Agent of a certificate signed by two directors of the
Issuer or the Guarantor, as the case may be, pursuant to Condition
4(I)(i)(5), the Trustee, the Calculation Agent or any Paying Agent shall (at
the expense and direction of the Issuer or the Guarantor), without any
requirement for the consent or approval of the Noteholders, be obliged to
concur with the lIssuer or the Guarantor in effecting any Benchmark
Amendments (including, inter alia, by the execution of a deed or agreement
supplemental to or amending the Singapore Law Trust Deed, the Agency
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Agreement and/or these Conditions), provided that the Trustee, the Paying
Agents and the Calculation Agent shall not be obliged to concur with the
Issuer or the Guarantor in respect of any changes or amendments as
contemplated under this Condition 4(I)(i) which, in the sole and absolute
opinion of the Trustee, the Calculation Agent or the relevant Paying Agent,
as the case may be, 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 the Trustee, the Calculation
Agent or the relevant Paying Agent (as applicable) in the Singapore Law
Trust Deed (including, for the avoidance of doubt, any supplemental trust
deed), the Agency Agreement and/or these Conditions.

For the avoidance of doubt, the Trustee, the Paying Agents, and the
Calculation Agent shall, at the direction and expense of the Issuer or the
Guarantor, effect such consequential amendments to the Singapore Law
Trust Deed, the Agency Agreement and/or these Conditions as may be
required in order to give effect to this Condition 4(I)(i). 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 for
the execution of any documents or other steps to be taken by the Trustee,
the Calculation Agent, the Paying Agents, the Registrar or the Transfer
Agents or the other agents (if required). Further, none of the Trustee, the
Calculation Agent, the Paying Agents, the Registrar or the Transfer Agents
or the other agents shall be responsible or liable to Noteholders or
Couponholders or any other person for any instructions, determinations or
certifications made by the Issuer, the Guarantor or the Independent Adviser
with respect to any Successor Rate or Alternative Rate (as applicable) or
any other changes and shall be entitled to conclusively rely on any
certifications provided to each of them in this regard.

In connection with any such variation in accordance with this Condition
4(1)(i)(4), the Issuer or the Guarantor, as the case may be, shall comply with
the rules of any stock exchange on which the Notes are for the time being
listed or admitted to trading.

Notices, etc.

Any Successor Rate, Alternative Rate, Adjustment Spread and the specific
terms of any Benchmark Amendments, determined in accordance with this
Condition 4(I)(i), will be notified promptly, and in any event no later than 10
business days prior to the relevant Interest Determination Date by the
Issuer or the Guarantor, as the case may be, to the Trustee, the Calculation
Agent and the Paying Agents. In accordance with Condition 16, notice shall
be provided to the Noteholders and Couponholders promptly thereafter.
Such notice shall be irrevocable and shall specify the effective date of the
Benchmark Amendments, if any. For the avoidance of doubt, neither the
Trustee, the Calculation Agent nor the Paying Agents shall have any
responsibility for making such determination.

No later than notifying the Trustee of the same, the Issuer or the Guarantor,
as the case may be, shall deliver to the Trustee, the Calculation Agent and
the Paying Agents a certificate signed by two directors of the Issuer or the
Guarantor, as the case may be:

(A)  confirming (w) that a Benchmark Event has occurred, (x) the
Successor Rate or, as the case may be, the Alternative Rate, (y) the
applicable Adjustment Spread and (z) the specific terms of the
Benchmark Amendments (if any), in each case as determined in
accordance with the provisions of this Condition 4(1)(i);

(B) 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; and
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(C) certifying that (i) the Issuer or the Guarantor, as the case may be,
has duly consulted with an Independent Adviser with respect to each
of the matters above or, if that is not the case, (ii) explaining, in
reasonable detail, why the Issuer and/or the Guarantor has not done
SO.

Each of the Trustee, the Calculation Agent and the Paying Agents shall be
entitled to conclusively rely on such certificate (without liability to any
person) as sufficient evidence thereof without further verification, in which
event it will be conclusive and binding on the Noteholders, and the Trustee,
the Calculation Agent and the Paying Agents will not be responsible for any
loss occasioned by acting in reliance on such certificate. The Successor
Rate or Alternative Rate and the Adjustment Spread and 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 or
Alternative Rate and the Adjustment Spread and the Benchmark
Amendments (if any) and without prejudice to the Trustee’s or the
Calculation Agent’s or the Paying Agents’ ability to conclusively rely on such
certificate as aforesaid) be binding on the Issuer, the Guarantor, the
Trustee, the Calculation Agent, the Paying Agents, the Noteholders and the
Couponholders.

Survival of Original Reference Rate

Without prejudice to the obligations of the Issuer and the Guarantor under
Conditions 4(1)(i)(1), 4(1)(i)(2), 4(I)(i)(3) and 4(l)(i)(4), the Original Reference
Rate and the fallback provisions provided for in Conditions 4(b)(iii)(A) and
4(b)(iii)(B) will continue to apply unless and until the Trustee, the Paying
Agents and the Calculation Agent have been notified of the Benchmark
Event, the Successor Rate or the Alternative Rate (as the case may be),
any Adjustment Spread and the Benchmark Amendments (if any), in
accordance with Condition 4(1)(i)(5).

Benchmark Discontinuation (SOFR)

This Condition 4(I)(ii) shall only apply where “Benchmark Discontinuation (SOFR)”
is specified as applicable in the relevant Pricing Supplement.

(1)

(2)

Benchmark Replacement

If the Issuer, the Guarantor or any of their respective designees determine
on or prior to the relevant Reference Time that a Benchmark Event and its
related Benchmark Replacement Date have occurred with respect to
the-then current Benchmark, the Benchmark Replacement will replace the
then-current Benchmark for all purposes relating to the Notes in respect of
all determinations on such date and for all determinations on all subsequent
dates.

Benchmark Replacement Conforming Changes

In connection with the implementation of a Benchmark Replacement, the
Issuer, the Guarantor or any of their respective designees will have the right
to make Benchmark Replacement Conforming Changes from time to time.
The Issuer, the Guarantor or the designee, as the case may be, shall,
subject to giving notice thereof in accordance with Condition 4(I)(ii)(4),
without any requirement for the consent or approval of Noteholders, vary
the Singapore Law Trust Deed, the Agency Agreement and/or these
Conditions to give effect to such Benchmark Replacement Conforming
Changes with effect from the date specified in such notice.

At the request of the Issuer, the Guarantor or the designee, as the case
may be, but subject to receipt by the Trustee, the Paying Agents and the
Calculation Agent of a certificate signed by two directors of the Issuer or the
Guarantor, as the case may be, pursuant to Condition 4(l)(ii)(4), the
Trustee, the Calculation Agent or any Paying Agent shall (at the expense
and direction of the Issuer or the Guarantor), without any requirement for
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the consent or approval of the Noteholders, be obliged to concur with the
Issuer, the Guarantor or the designee in effecting any Benchmark
Replacement Conforming Changes (including, inter alia, by the execution of
a deed or agreement supplemental to or amending the Singapore Law
Trust Deed, the Agency Agreement and/or these Conditions), provided that
the Trustee, the Paying Agents and the Calculation Agent shall not be
obliged so to concur with the Issuer, the Guarantor or the designee in
respect of any changes or amendments as contemplated under this
Condition 4(l)(ii) which, in the sole and absolute opinion of the Trustee, the
Calculation Agent or the relevant Paying Agent, as the case may be, 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 the Trustee, the Calculation Agent or the
relevant Paying Agent (as applicable) in the Singapore Law Trust Deed
(including, for the avoidance of doubt, any supplemental trust deed), the
Agency Agreement and/or these Conditions.

For the avoidance of doubt, the Trustee, the Paying Agents and the
Calculation Agent shall, at the direction and expense of the Issuer or the
Guarantor, as the case may be, effect such consequential amendments to
the Singapore Law Trust Deed, the Agency Agreement and/or these
Conditions as may be required in order to give effect to this Condition
4(1)(ii). Noteholders’ consent shall not be required in connection with
effecting any such changes, including for the execution of any documents
or any steps to be taken by the Trustee, the Calculation Agent, the Paying
Agents, the Registrar or the Transfer Agents or the other agents (if
required). Further, none of the Trustee, the Calculation Agent, the Paying
Agents, the Registrar or the Transfer Agents or any of the other agents
shall be responsible or liable to Noteholders or Couponholders or any other
person for any instructions, determinations, decisions or elections made by
the Issuer, the Guarantor or any of their respective designees with respect
to any Benchmark Replacement or any other changes and shall be entitled
to conclusively rely on any certifications provided to each of them in this
regard.

Decisions and Determinations

Any determination, decision or election that may be made by the Issuer, the
Guarantor or any of their respective designees pursuant to this Condition
4()(ii), including any determination with respect to a tenor, rate or
adjustment or of the occurrence or non-occurrence of an event,
circumstance or date and any decision to take or refrain from taking any
action or any selection (i) will be conclusive and binding absent manifest
error, (ii) will be made in the sole discretion of the Issuer, the Guarantor or
any of their respective designees, as applicable, and (iii) notwithstanding
anything to the contrary in the documentation relating to the Notes, shall
become effective without consent from the holders of the Notes or any other
party.

Notices, etc.

Any Benchmark Replacement and the specific terms of any Benchmark
Replacement Conforming Changes, determined under this Condition 4(l)(ii),
will be notified promptly, and in any event, no later than 10 business days
prior to the relevant Interest Determination Date, by the Issuer or the
Guarantor, as the case may be, to the Trustee, the Calculation Agent and
the Paying Agents. In accordance with Condition 16, notice shall be
provided to the Noteholders and Couponholders promptly thereafter. Such
notice shall be irrevocable and shall specify the effective date of such
Benchmark Replacement and of the Benchmark Replacement Conforming
Changes, if any. For the avoidance of doubt, neither the Trustee, the
Calculation Agent nor the Paying Agents shall have any responsibility for
making such determination.
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No later than notifying the Trustee of the same, the Issuer or the Guarantor,
as the case may be, shall deliver to the Trustee, the Calculation Agent and
the Paying Agents a certificate signed by two directors of the Issuer or the
Guarantor, as the case may be:

(A)  confirming (x) that a Benchmark Event has occurred, (y) the specific
terms of the Benchmark Replacement and (z) the specific terms of
the Benchmark Replacement Conforming Changes (if any), in each
case as determined in accordance with the provisions of this
Condition 4(I)(ii); and

(B) certifying that the Benchmark Replacement Conforming Changes (if
any) are necessary to ensure the proper operation of such
Benchmark Replacement.

Each of the Trustee, the Calculation Agent and the Paying Agents shall be
entitled to conclusively rely on such certificate (without liability to any
person) as sufficient evidence thereof without further verification, in which
event it will be conclusive and binding on the Noteholders, and the Trustee,
the Calculation Agent and the Paying Agents will not be responsible for any
loss occasioned by acting in reliance on such certificate. The Benchmark
Replacement and the Benchmark Replacement Conforming Changes (if
any) specified in such certificate will (in the absence of manifest error or
bad faith in the determination of the Benchmark Replacement and the
Benchmark Replacement Conforming Changes (if any) and without
prejudice to the Trustee’s or the Calculation Agent’s or the Paying Agents’
ability to conclusively rely on such certificate as aforesaid) be binding on the
Issuer, the Guarantor, the Trustee, the Calculation Agent, the Paying
Agents, the Noteholders and the Couponholders.

Definitions

The following defined terms shall have the meanings set out below for the
purpose of this Condition 4(1)(ii):

“Benchmark” means, for the purpose of Condition 4(l)(ii), initially, the
relevant SOFR Benchmark specified in the relevant Pricing Supplement;
provided that if the Issuer, the Guarantor or any of their respective
designees determine on or prior to the Reference Time that a Benchmark
Event and its related Benchmark Replacement Date have occurred with
respect to the relevant SOFR Benchmark (including any daily published
component used in the calculation thereof) or the then-current Benchmark,
then “Benchmark” means the applicable Benchmark Replacement;

“Benchmark Event” means:

(i) a public statement or publication of information by or on behalf of the
administrator of the Benchmark (or such component) announcing
that such administrator has ceased or will cease to provide the
Benchmark (or such component), permanently or indefinitely,
provided that, at the time of such statement or publication, there is
no successor administrator that will continue to provide the
Benchmark (or such component); or

(i) a public statement or publication of information by the regulatory
supervisor for the administrator of the Benchmark (or such
component), the central bank for the currency of the Benchmark (or
such component), an insolvency official with jurisdiction over the
administrator for the Benchmark (or such component), a resolution
authority with jurisdiction over the administrator for the Benchmark
(or such component) or a court or an entity with similar insolvency or
resolution authority over the administrator for the Benchmark, which
states that the administrator of the Benchmark (or such component)
has ceased or will cease to provide the Benchmark (or such
component) permanently or indefinitely, provided that, at the time of
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such statement or publication, there is no successor administrator
that will continue to provide the Benchmark (or such component); or

(ii)  a public statement by the supervisor of the administrator of the
Original Reference Rate that the Original Reference Rate has been
prohibited from being used or that its use has been subject to
restrictions or adverse consequences, or that it will be prohibited
from being used or that its use will be subject to restrictions or
adverse consequences within the following six months, either
generally or in respect of the Notes; or

(iv) a public statement or publication of information by the regulatory
supervisor for the administrator of the Benchmark announcing that
the Benchmark is no longer representative:

“Benchmark Replacement” means the first alternative set forth in the order
below that can be determined by the Issuer, the Guarantor or any of their
respective designees as of the Benchmark Replacement Date:

(1)  the sum of:

(i) the alternate reference rate that has been selected or
recommended by the Relevant Governmental Body as the
replacement for the then-current Benchmark (including any
daily published component used in the calculation thereof);
and

(i) the Benchmark Replacement Adjustment;
(2)  the sum of:

(i) the ISDA Fallback Rate; and

(i) the Benchmark Replacement Adjustment; or
(3)  the sum of:

(i) the alternate reference rate that has been selected by the
Issuer, the Guarantor, or any of their respective designees as
the replacement for the then-current Benchmark (including
any daily published component used in the calculation
thereof) giving due consideration to any industry-accepted
reference rate as a replacement for the then-current
Benchmark (including any daily published component used in
the calculation thereof) for U.S. dollar-denominated Floating
Rate Notes at such time; and

(i) the Benchmark Replacement Adjustment;

“‘Benchmark Replacement Adjustment” means the first alternative set
forth in the order below that can be determined by the Issuer, the Guarantor
or any of their respective designees as of the Benchmark Replacement
Date:

(i) the spread adjustment, or method for calculating or determining such
spread adjustment, (which may be a positive or negative value or
zero) that has been selected or recommended by the Relevant
Governmental Body for the applicable Unadjusted Benchmark
Replacement;

(i) if the applicable Unadjusted Benchmark Replacement is equivalent
to the ISDA Fallback Rate, the ISDA Fallback Adjustment; or

(i)  the spread adjustment (which may be a positive or negative value or
zero) that has been selected by the Issuer, the Guarantor or any of
their respective designees giving due consideration to any industry-
accepted spread adjustment, or method for calculating or
determining such spread adjustment, for the replacement of the
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then-current Benchmark (including any daily published component
used in the calculation thereof) with the applicable Unadjusted
Benchmark Replacement for U.S. dollar-denominated Floating Rate
Notes at such time;

“Benchmark Replacement Conforming Changes” means, with respect to
any Benchmark Replacement, any technical, administrative or operational
changes (including changes to the timing and frequency of determining
rates and making payments of interest, rounding of amounts or tenors, and
other administrative matters) the Issuer, the Guarantor or any of their
respective designees decide may be appropriate to reflect the adoption of
such Benchmark Replacement in a manner substantially consistent with
market practice (or, if the Issuer, the Guarantor or any of their respective
designees decide that adoption of any portion of such market practice is not
administratively feasible or if the Issuer, the Guarantor or any of their
respective designees determine that no market practice for use of the
Benchmark Replacement exists, in such other manner as the Issuer, the
Guarantor or any of their respective designees determine is reasonably
necessary);

“Benchmark Replacement Date” means the earliest to occur of the
following events with respect to the then-current Benchmark (including any
daily published component used in the calculation thereof):

(1) in the case of sub-paragraph (i) or (ii) of the definition of “Benchmark
Event”, the later of:

(i) the date of the public statement or publication of information
referenced therein; and

(i) the date on which the administrator of the Benchmark
permanently or indefinitely ceases to provide the Benchmark
(or such component); or

(2) in the case of sub-paragraph (iii) of the definition of “Benchmark
Event”, the date of the public statement or publication of information
referenced therein.

For the avoidance of doubt, if the event giving rise to the Benchmark
Replacement Date occurs on the same day as, but earlier than, the
Reference Time in respect of any determination, the Benchmark
Replacement Date will be deemed to have occurred prior to the
Reference Time for such determination;

“ISDA Definitions” means the 2006 ISDA Definitions published by the
International Swaps and Derivatives Association, Inc. or any successor
thereto, as amended or supplemented from time to time, or any successor
definitional booklet for interest rate derivatives published from time to time,
unless otherwise specified in the relevant Pricing Supplement;

“ISDA Fallback Adjustment” means the spread adjustment (which may be
a positive or negative value or zero) that would apply for derivatives
transactions referencing the 2006 ISDA Definitions to be determined upon
the occurrence of an index cessation event with respect to the Benchmark;

“ISDA Fallback Rate” means the rate that would apply for derivatives
transactions referencing the 2006 ISDA Definitions to be effective upon the
occurrence of an index cessation date with respect to the Benchmark
(including any daily published component used in the calculation thereof)
for the applicable tenor excluding the applicable ISDA Fallback Adjustment;

“Reference Time” with respect to any determination of the Benchmark
means (1) if the Benchmark is the SOFR Benchmark, the SOFR
Determination Time (where Simple SOFR Average or Compounded Daily
SOFR is specified as applicable in the relevant Pricing Supplement) or
SOFR Index Determination Time (where Compounded SOFR Index is
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specified as applicable in the relevant Pricing Supplement), or (2) if the
Benchmark is not the SOFR Benchmark, the time determined by the Issuer,
the Guarantor or any of their respective designees after giving effect to the
Benchmark Replacement Conforming Changes;

“‘Relevant Governmental Body” means the Federal Reserve and/or the
Federal Reserve Bank of New York, or a committee officially endorsed or
convened by the Federal Reserve and/or the Federal Reserve Bank of New
York or any successor thereto; and

“Unadjusted Benchmark Replacement” means the Benchmark
Replacement excluding the Benchmark Replacement Adjustment.

Benchmark Discontinuation (SORA)

This Condition 4(l)(iii) shall only apply where “Benchmark Discontinuation (SORA)”
is specified as applicable in the relevant Pricing Supplement.

(1)

Independent Adviser

Notwithstanding the provisions above in this Condition 4(1), if a Benchmark
Event (SORA) occurs in relation to an Original Reference Rate prior to the
relevant Interest Determination Date when any Rate of Interest (or any
component part thereof) remains to be determined by reference to such
Original Reference Rate, then the Issuer or, as the case may be, the
Guarantor shall use its reasonable endeavours to appoint an Independent
Adviser, as soon as reasonably practicable, to determine the Benchmark
Replacement (in accordance with Condition 4(l)(iii)(2)) and an Adjustment
Spread, if any (in accordance with Condition 4(I)(iii)(3)), and any
Benchmark Amendments (in accordance with Condition 4(l)(iii)(4)) by 10
business days prior to the relevant Interest Determination Date.

An Independent Adviser appointed pursuant to this Condition 4(l)(iii) 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, manifest error or
fraud, the Independent Adviser shall have no liability whatsoever to the
Issuer, the Guarantor, the Trustee, the Paying Agents, the Noteholders or
the Couponholders for any determination made by it or for any advice given
to the Issuer in connection with any determination made by the lIssuer,
pursuant to this Condition 4(1)(iii).

If (A) the Issuer or the Guarantor, as the case may be, is unable to appoint
an Independent Adviser after using its reasonable endeavours, or (B) the
Independent Adviser appointed by the Issuer or the Guarantor, as the case
may be, fails to determine the Benchmark Replacement prior to the date
which is 10 business days prior to the relevant Interest Determination Date,
the Issuer (acting in good faith and in a commercially reasonable manner)
may on the tenth business day prior to the relevant Interest Determination
Date, determine the Benchmark Replacement (in accordance with
Condition 4(1)(iii)(2)) and an Adjustment Spread if any (in accordance with
Condition 4(I)(iii)(3)) and any Benchmark Amendments (in accordance with
Condition 4(I)(iii)(4)).

If the Issuer or the Independent Adviser is unable to or does not determine
the Benchmark Replacement by 10 business days prior to the relevant
Interest Determination Date, the Rate of Interest applicable to the next
succeeding Interest Accrual Period shall be equal to the Rate of Interest
last determined in relation to the Notes in respect of the immediately
preceding Interest Accrual 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 Spread or Maximum or Minimum Rate of Interest is to be
applied to the relevant Interest Accrual Period from that which applied to the
last preceding Interest Accrual Period, the Spread or Maximum or Minimum
Rate of Interest relating to the relevant Interest Accrual Period shall be
substituted in place of the Spread or Maximum or Minimum Rate of Interest
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relating to that last preceding Interest Accrual Period. For the avoidance of
doubt, this paragraph shall apply to the relevant next succeeding Interest
Accrual Period only and any subsequent Interest Accrual Periods are
subject to the subsequent operation of, and to adjustment as provided in,
the first paragraph of this Condition 4(I)(iii)(1).

Benchmark Replacement

The Benchmark Replacement determined by the Independent Adviser or
the lIssuer (in the circumstances set out in Condition 4(l)(iii)(1)) shall
(subject to adjustment as provided in Condition 4(1)(iii)(3)) 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 4(l)(iii)).

Adjustment Spread

If the Independent Adviser or the Issuer (in the circumstances set out in
Condition 4(l)(iii)(1)) (as the case may be) determines (A) that an
Adjustment Spread is required to be applied to the Benchmark
Replacement and (B) the quantum of, or a formula or methodology for
determining such Adjustment Spread, then such Adjustment Spread shall
be applied to the Benchmark Replacement.

Benchmark Amendments

If the Independent Adviser or the Issuer (in the circumstances set out in
Condition 4(1)(iii)(1)) (as the case may be) determines (A) that Benchmark
Amendments are necessary to ensure the proper operation of such
Benchmark Replacement and/or Adjustment Spread and (B) the terms of
the Benchmark Amendments, then the Issuer shall, subject to giving notice
thereof in accordance with Condition 4(I)(iii)(5), without any requirement for
the consent or approval of Noteholders, vary the Singapore Law Trust
Deed, the Agency Agreement and/or these Conditions to give effect to such
Benchmark Amendments with effect from the date specified in such notice.

At the request of the Issuer or the Guarantor (including a request based on
a determination made by the Independent Adviser in accordance with this
Condition 4(1)(iii)), but subject to receipt by the Trustee, the Paying Agents
and the Calculation Agent of a certificate signed by two directors of the
Issuer or the Guarantor, as the case may be, pursuant to Condition
4(1)(iii)(5), the Trustee, the Calculation Agent or any Paying Agent shall (at
the expense and direction of the Issuer or the Guarantor), without any
requirement for the consent or approval of the Noteholders, be obliged to
concur with the Issuer or the Guarantor in effecting any Benchmark
Amendments (including, inter alia, by the execution of a deed or agreement
supplemental to or amending the Singapore Law Trust Deed, the Agency
Agreement and/or these Conditions), provided that the Trustee, the Paying
Agents and the Calculation Agent shall not be obliged so to concur with the
Issuer or the Guarantor in respect of any changes or amendments as
contemplated under this Condition 4(l)(iii) which, in the sole and absolute
opinion of the Trustee, the Calculation Agent or the relevant Paying Agent,
as the case may be, 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 the Trustee, the Calculation
Agent or the relevant Paying Agent (as applicable) in the Singapore Law
Trust Deed (including, for the avoidance of doubt, any supplemental trust
deed), the Agency Agreement and/or these Conditions in any way.

For the avoidance of doubt, the Trustee, the Paying Agents and the
Calculation Agent shall, at the direction and expense of the Issuer or the
Guarantor, effect such consequential amendments to the Singapore Law
Trust Deed, the Agency Agreement and/or these Conditions as may be
required in order to give effect to Condition 4(I)(iii)(4). Noteholders’ consent
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shall not be required in connection with effecting the Benchmark
Replacement, Adjustment Spread or such other changes, including for the
execution of any documents or other steps by the Trustee, the Calculation
Agent, the Paying Agents, the Registrar, the Transfer Agents or the other
agents (if required). Further, none of the Trustee, the Calculation Agent, the
Paying Agents, the Registrar, the Transfer Agents or the other agents shall
be responsible or liable to Noteholders or Couponholders or any other
person for any instructions, determinations or certifications made by the
Issuer, the Guarantor or the Independent Adviser with respect to any
Benchmark Replacement, Adjustment Spread or any other changes and
shall be entitled to conclusively rely on any certifications provided to each of
them in this regard.

In connection with any such variation in accordance with this Condition
4(1)(iii)(4), 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, etc.

The occurrence of a Benchmark Event (SORA) shall be determined by the
Issuer or the Guarantor, as the case may be, and promptly notified to the
Trustee, the Calculation Agent and the Paying Agents. For the avoidance of
doubt, neither the Trustee, the Calculation Agent nor the Paying Agents
shall have any responsibility for making such determination.

Any Benchmark Replacement, Adjustment Spread and the specific terms of
any Benchmark Amendments, determined under this Condition 4(l)(iii) will
be notified promptly, and in any event, no later than 10 business days prior
to the relevant Interest Determination Date, by the Issuer or the Guarantor,
as the case may be, to the Trustee, the Calculation Agent and the Paying
Agents. In accordance with Condition 16, notice shall be provided to the
Noteholders and Couponholders promptly thereafter. Such notice shall be
irrevocable and shall specify the effective date for such Benchmark
Replacement, any related Adjustment Spread and of the Benchmark
Amendments, if any. For the avoidance of doubt, neither the Trustee, the
Calculation Agent nor the Paying Agents shall have any responsibility for
making such determination.

No later than notifying the Trustee of the same, the Issuer or the Guarantor,
as the case may be, shall deliver to the Trustee, the Calculation Agent and
the Paying Agents a certificate signed by two directors of the Issuer or the
Guarantor, as the case may be:

(A)  confirming (x) that a Benchmark Event (SORA) has occurred; (y) the
Benchmark Replacement; and (z) where applicable, any Adjustment
Spread, and/or the specific terms of any Benchmark Amendments, in
each case as determined in accordance with the provisions of this
Condition 4(1)(iii);

(B) certifying that the Benchmark Amendments are necessary to ensure
the proper operation of such Benchmark Replacement and/or
Adjustment Spread; and

(C) certifying that (i) the Issuer or the Guarantor, as the case may be,
has duly consulted with an Independent Adviser with respect to each
of the above matters or, if that is not the case, (ii) explaining, in
reasonable detail, why the Issuer and/or the Guarantor has not done
SO.

Each of the Trustee, the Paying Agents and the Calculation Agent shall be
entitled to conclusively rely on such certificate (without liability to any
person) as sufficient evidence thereof without further verification, in which
event it will be conclusive and binding on the Noteholders and the Trustee,
the Calculation Agent and the Paying Agents will not be responsible for any
loss occasioned by acting in reliance on such certificate. The Benchmark
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Replacement, the Adjustment Spread (if any) and the Benchmark
Amendments (if any) specified in such certificate will (in the absence of
manifest error or bad faith in the determination of the Benchmark
Replacement, the Adjustment Spread (if any) and the Benchmark
Amendments (if any) and without prejudice to the Trustee’s or the
Calculation Agent’s or the Paying Agents’ ability to conclusively rely on such
certificate as aforesaid) be binding on the Issuer, the Guarantor, the
Trustee, the Calculation Agent, the Paying Agents, the Noteholders and the
Couponholders.

Survival of Original Reference Rate

Without prejudice to the obligations of the Issuer under Conditions
4(I)(iii)(1), 4N (iii)(2), 4((iii)(3) and 4(l)(iii)(4), the Original Reference Rate
and the fallback provisions provided for in Condition 4(I)(iii) will continue to
apply unless and until the Trustee, the Paying Agents and the Calculation
Agent have been notified of the Benchmark Replacement, and any
Adjustment Spread, and Benchmark Amendments, in accordance with
Condition 4(I)(iii)(4).

Definitions
As used in this Condition 4(l)(iii):

“Adjustment Spread” means either a spread (which may be positive,
negative or zero), or the formula or methodology for calculating a spread, in
either case, which the Independent Adviser or the Issuer (in the
circumstances set out in Condition 4(l)(iii)(1)) (as the case may be)
determines is required to be applied to the Benchmark Replacement to
reduce or eliminate, to the extent reasonably practicable in the
circumstances, any economic prejudice or benefit (as the case may be) to
Noteholders and Couponholders as a result of the replacement of the
Original Reference Rate with the Benchmark Replacement and is the
spread, formula or methodology which:

(A) is formally recommended in relation to the replacement of the
Original Reference Rate with the applicable Benchmark
Replacement by any Relevant Nominating Body; or

(B) if no such recommendation, the Independent Adviser determines is
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

(C) is determined by the Independent Adviser or the Issuer (in the
circumstances set out in Condition 4(I)(iii)(1)) (as the case may be);

having given due consideration to any industry-accepted spread
adjustment, or method for calculating or determining such spread
adjustment, for the replacement of the Original Reference Rate; with the
applicable Benchmark Replacement for the purposes of determining rates
of interest (or the relevant component part thereof) for the same interest
accrual period and in the same currency as the Notes;

“Alternative Rate” means an alternative benchmark or screen rate which
the Independent Adviser or the Issuer (in the circumstances set out in
Condition 4(I)(iii)(1)) (as the case may be) determines in accordance with
Condition 4(l)(iii)(2) has replaced the Original Reference Rate for the
Corresponding Tenor in customary market usage in the international or, if
applicable, domestic debt capital markets for the purposes of determining
rates of interest (or the relevant component part thereof) for the same
interest accrual period and in the same currency as the Notes (including,
but not limited to, Singapore Government Bonds) or, if the Independent
Adviser or the Issuer (as applicable) determines that there is no such rate,
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such other rate as the Independent Adviser or the Issuer (as applicable)
determines in its discretion (acting in good faith and in a commercially
reasonable manner) is most comparable to the Original Reference Rate;

“‘“Benchmark Amendments” means, with respect to any Benchmark
Replacement, any technical, administrative or operational changes
(including changes to the definition of “Interest Accrual Period”, timing and
frequency of determining rates and making payments of interest, changes
to the definition of “Corresponding Tenor” solely when such tenor is longer
than the Interest Accrual Period, any other amendments to the Singapore
Law Trust Deed, the Agency Agreement and/or these Conditions, and other
administrative matters) that the Independent Adviser or the Issuer (in the
circumstances set out in Condition 4(l)(iii)(1)) (as the case may be)
determines may be appropriate to reflect the adoption of such Benchmark
Replacement in a manner substantially consistent with market practice (or,
if the Independent Adviser or the Issuer (in the circumstances set out in
Condition 4(I)(iii)(1)) (as the case may be) determines that adoption of any
portion of such market practice is not administratively feasible or if the
Independent Adviser or the Issuer (in the circumstances set out in Condition
4(1)(iii)(1)) (as the case may be) determines that no market practice for use
of such Benchmark Replacement exists, in such other manner as the
Independent Adviser or the Issuer (in the circumstances set out in Condition
4(1)(iii)(1)) (as the case may be) determines is reasonably necessary;

“‘Benchmark Event (SORA)” means one or more of the following events:

(i) the Original Reference Rate ceasing to be published for a period of
at least five Singapore Business Days or ceasing to exist; or

(i) a public statement by the administrator of the Original Reference
Rate that it has ceased or will, by a specified date within the
following six months, 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); or

(ii)  a public statement by the supervisor of the administrator of the
Original Reference Rate that the Original Reference Rate has been
or will, by a specified date within the following six months, be
permanently or indefinitely discontinued; or

(iv)  a public statement by the supervisor of the administrator of the
Original Reference Rate that the Original Reference Rate has been
prohibited from being used or that its use has been subject to
restrictions or adverse consequences, or that it will be prohibited
from being used or that its use will be subject to restrictions or
adverse consequences, in each case, within the following six
months, either generally or in respect of the Notes; or

(v)  a public statement by the supervisor of the administrator of the
Original Reference Rate that the Original Reference Rate is no
longer representative or will, by a specified date within the following
six months, be deemed to be no longer representative; or

(vi) it has become unlawful for any Paying Agent, Calculation Agent, the
Issuer or any other party to calculate any payments due to be made
to any Noteholder or Couponholder using the Original Reference
Rate; or

(vii) a public statement by a Relevant Nominating Body (as defined
below) formally recommending a successor or replacement for the
relevant Reference Rate,

provided that the Benchmark Event (SORA) shall be deemed to occur (a) in
the case of sub-paragraphs (ii) and (iii) above, on the date of the cessation
of publication of the Original Reference Rate or the discontinuation of the
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Original Reference Rate, as the case may be, (b) in the case of
sub-paragraph (iv) above, on the date of the prohibition or restriction of use
of the Original Reference Rate and (c) in the case of sub-paragraph
(vi) above, on the date with effect from which the Original Reference Rate
will no longer be (or will be deemed to no longer be) representative and
which is specified in the relevant public statement, and, in each case, not
the date of the relevant public statement;

“Benchmark Replacement’” means the Interpolated Benchmark, provided
that if the Independent Adviser or the Issuer (in the circumstances set out in
Condition 4(l)(iii)(1)) (as the case may be) cannot determine the
Interpolated Benchmark by the relevant Interest Determination Date, then
“Benchmark Replacement” means the first alternative set forth in the order
below that can be determined by the Independent Adviser or the Issuer (in
the circumstances set out in Condition 4(l)(iii)(1)) (as the case may be):

() Identified SORA;

(i) the Successor Rate;

(iii)  the ISDA Fallback Rate; and
(iv)  the Alternative Rate;

“Corresponding Tenor” with respect to a Benchmark Replacement means
a tenor (including overnight) having approximately the same length
(disregarding business day adjustment) as the applicable tenor for the then-
current Original Reference Rate;

“Identified SORA” means the forward-looking term rate for the applicable
Corresponding Tenor based on SORA that has been (1) selected or
recommended by the Relevant Nominating Body, or (2) determined by the
Independent Adviser or the Issuer (in the circumstances set out in Condition
4(I)(iii)(1)) (as the case may be) having given due consideration to any
industry-accepted market practice for the relevant Notes;

“Independent Adviser’ means an independent financial institution of good
repute or an independent financial adviser with experience in the local or
international debt capital markets appointed by and at the cost of the Issuer
under Condition 4(1)(iii)(1);

“Interpolated Benchmark” with respect to the Original Reference Rate
means the rate determined for the Corresponding Tenor by interpolating on
a linear basis between: (A) the Original Reference Rate for the longest
period (for which the Original Reference Rate is available) that is shorter
than the Corresponding Tenor and (B) the Original Reference Rate for the
shortest period (for which the Original Reference Rate is available) that is
longer than the Corresponding Tenor;

“‘ISDA Definitions” means the 2006 ISDA Definitions published by the
International Swaps and Derivatives Association, Inc. or any successor
thereto, as may be updated, amended or supplemented from time to time,
or any successor definitional booklet for interest rate derivatives published
from time to time;

“ISDA Fallback Adjustment’ means the spread adjustment, (which may be
a positive or negative value or zero) that would apply for derivatives
transactions referencing the Original Reference Rate in the ISDA
Definitions to be determined upon the occurrence of an index cessation
event with respect to the Original Reference Rate for the applicable tenor;

“‘ISDA Fallback Rate” means the rate that would apply for derivatives
transactions referencing the Original Reference Rate in the ISDA
Definitions to be effective upon the occurrence of an index cessation event
with respect to the Original Reference Rate for the applicable tenor
excluding the applicable ISDA Fallback Adjustment;
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(m)

“Original Reference Rate” means, initially, SORA (being the originally-
specified reference rate of applicable tenor used to determine the Rate of
Interest), provided that if a Benchmark Event (SORA) has occurred with
respect to SORA or the then-current Original Reference Rate, then
“Original Reference Rate” means the applicable Benchmark Replacement;

“Relevant Nominating Body” means, in respect of a benchmark or screen
rate (as applicable):

(i) 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

(ii) any working group or committee sponsored by, chaired or co-chaired
by or constituted at the request of:

(iii)  the central bank for the currency to which the benchmark or screen
rate (as applicable) relates;

(iv)  any central bank or other supervisory authority which is responsible
for supervising the administrator of the benchmark or screen rate (as
applicable);

(v) a group of the aforementioned central banks or other supervisory
authorities; or

(vi)  the Financial Stability Board or any part thereof; and

“Successor Rate” means a successor to or replacement of the Original
Reference Rate which is formally recommended by any Relevant
Nominating Body as the replacement for the Original Reference Rate for
the applicable Corresponding Tenor.

Definitions:

In these Conditions, unless the context otherwise requires, the following defined terms
shall have the meanings set out below.

“Adjustment Spread” means either (a) a spread (which may be positive, negative or
zero) or (b) 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 (if no such recommendation has been made, or in
the case of an Alternative Rate);

(i) the Independent Adviser determines is 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 (if the Independent Adviser determines that no
such spread is customarily applied);

(i)  the Independent Adviser determines 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 4(I)(i)(2) 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 4(1)(i)(4).
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“Benchmark Event” means:

(i) the Original Reference Rate ceasing to be published for a period of at least
5 Business Days or ceasing to exist; or

(ii) 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); or

(i)  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; or

(iv)  a public statement by the supervisor of the administrator of the Original Reference
Rate that the Original Reference Rate has been prohibited from being used or that
its use has been subject to restrictions or adverse consequences, or that it will be
prohibited from being used or that its use will be subject to restrictions or adverse
consequences within the following six months, either generally or in respect of the
Notes; or

(v)  a public statement by the supervisor of the administrator of the Original Reference
Rate that the Original Reference Rate is (or will be deemed by such supervisor to
be) no longer representative of its relevant underlying market; or

(vi) it has become unlawful for any Paying Agent, the Calculation Agent, the Issuer,
the Guarantor or other party to calculate any payments due to be made to any
Noteholder or Couponholder using the Original Reference Rate; or

(vii) a public statement by a Relevant Nominating Body (as defined below) formally
recommending a successor or replacement for the relevant Reference Rate,

provided that the Benchmark Event shall be deemed to occur (a) in the case of
sub-paragraphs (i) and (iii) 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 sub-paragraph (iv) above, on the date of the prohibition of
use of the Original Reference Rate and (c) in the case of sub-paragraph (v) 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 or the
Guarantor, as the case may be, and promptly notified to the Trustee, the Calculation
Agent and the Paying Agents. For the avoidance of doubt, neither the Trustee, the
Calculation Agent nor the Paying Agents shall have any responsibility for making such
determination.

“Bloomberg Screen SOFRRATE Page” means the Bloomberg screen designated
“SOFRRATE Index” or any successor page or service.

“Business Day” means:

(i in the case of a currency other than euro, and unless the relevant Pricing
Supplement specifies that the Floating Rate Note Provisions apply and the
Reference Rate is SOFR Benchmark or SORA Benchmark, a day (other than a
Saturday or Sunday) on which commercial banks and foreign exchange markets
settle payments in the principal financial centre for such currency; and/or

(i) if the relevant Pricing Supplement specifies that the Floating Rate Note Provisions
apply and the Reference Rate is SOFR Benchmark, any weekday that is a
U.S. Government Securities Business Day and is not a legal holiday in New York
or one or more Business Centres and is not a date on which banking institutions in
those cities or Business Centres are authorised or required by law or regulation to
be closed; and/or
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(iii)

(iv)

(v)

if the relevant Pricing Supplement specifies that the Floating Rate Provisions apply
and the Reference Rate is SORA Benchmark, a day (other than a Saturday,
Sunday or gazetted public holiday) on which commercial banks settle payments in
Singapore; and/or

in the case of euro, a day on which the TARGET System is operating (a “TARGET
Business Day”); and/or

in the case of another currency and/or one or more Business Centres, and unless
the relevant Pricing Supplement specifies that the Floating Rate Note Provisions
apply and the Reference Rate is SOFR Benchmark or SORA Benchmark, a day
(other than a Saturday or a Sunday) on which commercial banks and foreign
exchange markets settle payments in such currency in the Business Centre(s) or,
if no currency is indicated, generally in each of the Business Centres.

“‘Day Count Fraction” means, in respect of the calculation of an amount of interest on
any Note for any period of time (from and including the first day of such period to but
excluding the last) (whether or not constituting an Interest Accrual Period, the
“Calculation Period”).

(i)

(v)

if “Actual/Actual”’ or “Actual/Actual — ISDA” is specified in the relevant Pricing
Supplement, the actual number of days in the Calculation Period divided by 365
(or, if any portion of that Calculation Period falls in a leap year, the sum of (A) the
actual number of days in that portion of the Calculation Period falling in a leap year
divided by 366 and (B) the actual number of days in that portion of the Calculation
Period falling in a non-leap year divided by 365);

if “Actual/365 (Fixed)” is specified in the relevant Pricing Supplement, the actual
number of days in the Calculation Period divided by 365;

if “Actual/360” is specified in the relevant Pricing Supplement, the actual number
of days in the Calculation Period divided by 360;

if “30/360", “360/360” or “Bond Basis” is specified in the relevant Pricing
Supplement, the number of days in the Calculation Period divided by 360,
calculated on a formula basis as follows:
[360 x (Y- Y1) +[30 x (M- M 4)] + (D,- D)

360

Day Count Fraction =

where:

“Y1” is the year, expressed as a number, in which the first day of the Calculation
Period falls;

“Y2” is the year, expressed as a number, in which the day immediately following
the last day included in the Calculation Period falls;

“M1” is the calendar month, expressed as a number, in which the first day of the
Calculation Period falls;

“M2” is the calendar month, expressed as a number, in which the day immediately
following the last day included in the Calculation Period falls;

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

“D2” is the calendar day, expressed as a number, immediately following the last
day included in the Calculation Period, unless such number would be 31 and D1 is
greater than 29, in which case D2 will be 30;

if “30E/360” or “Eurobond Basis” is specified in the relevant Pricing Supplement,
the number of days in the Calculation Period divided by 360, calculated on a
formula basis as follows:
[360 x (Y- Y4)] +[30 x (My- M 4)] + (D,- D)

360

Day Count Fraction =
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(vii)

where:

“Y1” is the year, expressed as a number, in which the first day of the Calculation
Period falls;

“Y2” is the year, expressed as a number, in which the day immediately following
the last day included in the Calculation Period falls;

“M1” is the calendar month, expressed as a number, in which the first day of the
Calculation Period falls;

“M2” is the calendar month, expressed as a number, in which the day immediately
following the last day included in the Calculation Period falls;

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

“D2” is the calendar day, expressed as a number, immediately following the last
day included in the Calculation Period, unless such number would be 31, in which
case D2 will be 30;

if “30E/360 (ISDA)” is specified in the relevant Pricing Supplement, the number of
days in the Calculation Period divided by 360, calculated on a formula basis as
follows:
[360 x (Y,-Yq)] +[30 x (M- M 4)] + (D,- D)

360

Day Count Fraction =

where:

“Y1” is the year, expressed as a number, in which the first day of the Calculation
Period falls;

“Y2” is the year, expressed as a number, in which the day immediately following
the last day included in the Calculation Period falls;

“M1” is the calendar month, expressed as a number, in which the first day of the
Calculation Period falls;

“M2” is the calendar month, expressed as a number, in which the day immediately
following the last day included in the Calculation Period falls;

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

“D2” is the calendar day, expressed as a number, immediately following the last
day included in the Calculation 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
D2 will be 30; and

if “Actual/Actual-ICMA” is specified in the relevant Pricing Supplement,

(A)  if the Calculation Period is equal to or shorter than the Determination Period
during which it falls, the number of days in the Calculation Period divided by
the product of (x) the number of days in such Determination Period and
(y) the number of Determination Periods normally ending in any year; and

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

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

(y) the number of days in such Calculation Period falling in the next
Determination Period divided by the product of (1) the number of
days in such Determination Period and (2) the number of
Determination Periods normally ending in any year
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where:

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

“Determination Date” means the date(s) specified as such in the relevant
Pricing Supplement or, if none is so specified, the Interest Payment Date(s).

“euro” means the currency of the member states of the European Union that adopt the
single currency in accordance with the Treaty establishing the European Community, as
amended from time to time.

“Euro-zone” means the region comprised of member states of the European Union that
adopt the single currency in accordance with the Treaty establishing the European
Community, as amended.

“Interest Accrual Period” means the period beginning on (and including) the Interest
Commencement Date and ending on (but excluding) the first Interest Period Date and
each successive period beginning on (and including) an Interest Period Date and ending
on (but excluding) the next succeeding Interest Period Date.

“Interest Amount” means:

(i in respect of an Interest Accrual Period, the amount of interest payable per
Calculation Amount for that Interest Accrual Period and which, in the case of Fixed
Rate Notes, and unless otherwise specified in the relevant Pricing Supplement,
shall mean the Fixed Coupon Amount or Broken Amount specified in the relevant
Pricing Supplement as being payable on the Interest Payment Date in respect of
the relevant Interest Accrual Period; and

(i) in respect of any other period, the amount of interest payable per Calculation
Amount for that period.

“Interest Commencement Date” means the Issue Date or such other date as may be
specified herein.

“Interest Determination Date” for Notes that are not SORA Notes means, with respect
to a Rate of Interest and Interest Accrual Period, the date specified as such in the
relevant Pricing Supplement or, if none is so specified, (i) the first day of such Interest
Accrual Period if the Specified Currency is Sterling or (ii) the day falling two Business
Days in the Relevant Financial Centre for the Specified Currency prior to the first day of
such Interest Accrual Period if the Specified Currency is not Sterling or euro or (iii) the
day falling two TARGET Business Days prior to the first day of such Interest Accrual
Period if the Specified Currency is euro or (iv) the fourth U.S. Government Securities
Business Day prior to the last day of each Interest Accrual Period if SOFR Benchmark is
specified in the relevant Pricing Supplement as the Reference Rate and where Simple
SOFR Average is applicable in the relevant Pricing Supplement or where SOFR
Observation Lag, SOFR Observation Shift or SOFR Lockout is specified as applicable in
the relevant Pricing Supplement to determine Compounded Daily SOFR or where
Compounded SOFR Index is specified as applicable in the relevant Pricing Supplement
or (v) the Interest Period Date at the end of each Interest Accrual Period, provided that
the Interest Determination Date with respect to the final Interest Accrual Period will be the
U.S. Government Securities Business Day immediately following the relevant SOFR Rate
Cut-Off Date if SOFR Benchmark is specified in the relevant Pricing Supplement as the
Reference Rate and where SOFR Payment Delay is specified as applicable in the
relevant Pricing Supplement to determine Compounded Daily SOFR or (vi) the date
specified in the relevant Pricing Supplement or, if none is so specified, the fifth U.S.
Government Securities Business Day prior to the start of each Interest Accrual Period, if
Term SOFR is specified in the relevant Pricing Supplement as the Reference Rate.

“Interest Period Date” means each Interest Payment Date unless otherwise specified in
the relevant Pricing Supplement.

“ISDA Definitions” means (1) if “2006 ISDA Definitions” is specified in the relevant
Pricing Supplement, the 2006 ISDA Definitions, as published by the International Swaps
and Derivatives Association, Inc. (“ISDA”) and as amended and updated as at the Issue

152



Date of the first Tranche of the Notes; or (2) if “2021 ISDA Definitions” is specified in the
relevant Pricing Supplement, the latest version of the 2021 ISDA Interest Rate
Derivatives Definitions as published by ISDA as at the Issue Date of the first Tranche of
the Notes.

“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.

“‘Rate Cut-Off Date” means the date that is “q” U.S. Government Securities Business
Days prior to the Maturity Date or any earlier redemption date, as applicable (where “q” is
the number of U.S. Government Securities Business Days in the Rate Cut-Off Period

specified in the relevant Pricing Supplement).

“‘Rate of Interest” means the rate of interest payable from time to time in respect of this
Note and that is either specified or calculated in accordance with the provisions in the
relevant Pricing Supplement.

“Reference Banks” means four major banks selected by the Issuer in the interbank
market that is most closely connected with the Reference Rate.

“Reference Rate” means the rate specified as such in the relevant Pricing Supplement. If
more than one Reference Rate is specified, ‘Reference Rate’ shall refer to each rate
defined or specified as such, or determined, in respect of the relevant period or day as
specified in the relevant Pricing Supplement.

“Relevant Dealer’ means the Dealer party to the Program Agreement referred to in the
Agency Agreement with whom the Issuer has concluded an agreement for the issue of
Notes pursuant to the Program Agreement.

“Relevant Financial Centre” means the financial centre specified as such in the relevant
Pricing Supplement.

“Relevant Governmental Body” means the Federal Reserve and/or the Federal Reserve
Bank of New York, or a committee officially endorsed or convened by the Federal Reserve
and/or the Federal Reserve Bank of New York or any successor thereto.

“Relevant Nominating Body” means, in respect of a benchmark or screen rate (as
applicable):

(i) 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

(i) any working group or committee sponsored by, chaired or co-chaired by or
constituted at the request of (a) the central bank for the currency to which the
benchmark or screen rate (as applicable) relates, (b) any central bank or other
supervisory authority which is responsible for supervising the administrator of the
benchmark or screen rate (as applicable), (c) a group of the aforementioned
central banks or other supervisory authorities or (d) the Financial Stability Board or
any part thereof.

“Relevant Screen Page” means such page, section, caption, column or other part of a
particular information service as may be specified in the relevant Pricing Supplement (or
any successor or replacement page, section, caption, column or other part of a particular
information service).

“‘Relevant Time” means, with respect to any Interest Determination Date, the local time
in the Relevant Financial Centre specified in the relevant Pricing Supplement. If none is
specified, the local time in the Relevant Financial Centre at which it is customary to
determine bid and offered rates in respect of deposits in the Relevant Currency in the
interbank market in the Relevant Financial Centre or, if no such customary local time
exists, 11.00 hours in the Relevant Financial Centre and, for the purpose of this definition
“local time” means, with respect to the Euro-zone as a Relevant Financial Centre, Central
European Time. With respect to any determination of Term SOFR means (i) if the
benchmark is Term SOFR, 11:00 a.m. New York time unless otherwise specified in the
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relevant Pricing Supplement, and (ii) if the Issuer or its designee determines, in
accordance with Condition 4(l), that a SOFR Benchmark Transition Event or Benchmark
Event (as applicable) and its related Benchmark Replacement Date have occurred, the
time as agreed between the Issuer and the Calculation Agent after giving effect to the
Benchmark Replacement Conforming Changes in accordance with Condition 4(1).

“‘Reuters Page USDSOFR=" means the Reuters page designated “USDSOFR=" or any
successor page or service.

“Singapore Business Day” or “SBD” means a day (other than a Saturday, Sunday or
gazetted public holiday) on which commercial banks settle payments in Singapore;

“SOFR” means, in respect of any U.S. Government Securities Business Day, the
reference rate determined by the Calculation Agent in accordance with the following
provision:

(i) the Secured Overnight Financing Rate published at the SOFR Determination Time
as such reference rate is reported on the Bloomberg Screen SOFRRATE Page;
the Secured Overnight Financing Rate published at the SOFR Determination Time
as such reference rate is reported on the Reuters Page USDSOFR=; or the
Secured Overnight Financing Rate published at the SOFR Determination Time on
the SOFR Administrator's Website;

(ii) if the reference rate specified in (i) above does not appear and a SOFR
Benchmark Transition Event and its related SOFR Benchmark Replacement Date
have not occurred, the SOFR reference rate shall be the reference rate published
on the SOFR Administrator's Website for the first preceding U.S. Government
Securities Business Day for which SOFR was published on the SOFR
Administrator’'s Website; or

(i) if the reference rate specified in (i) above does not appear and a SOFR
Benchmark Transition Event and its related SOFR Benchmark Replacement Date
have occurred, the provisions set forth in Condition 4(1)(i) or Condition 4(I)(ii) shall
apply as specified in the relevant Pricing Supplement.

“SOFR Administrator’” means the Federal Reserve Bank of New York (or a successor
administrator of the Secured Overnight Financing Rate).

“SOFR Administrator’'s Website” means the website of the SOFR Administrator
(currently at https://www.newyorkfed.org/) or any successor source.

“SOFR Benchmark Transition Event’ means the occurrence of a Benchmark Event
with respect to the then-current SOFR Benchmark.

“SOFR Determination Time” means approximately 3:00 p.m. (New York City time) on
the immediately following U.S. Government Securities Business Day.

“SOFR Rate Cut-Off Date” means the date that is a number of U.S. Government
Securities Business Days prior to the end of each Interest Accrual Period, the Maturity
Date or the relevant Optional Redemption Date, as applicable, as specified in the
relevant Pricing Supplement.

“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 https://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;

“Specified Currency” means the currency specified as such in the relevant Pricing
Supplement or, if none is specified, the currency in which the Notes are denominated.

“Successor Rate” means a successor to or replacement of the Original Reference Rate
which is formally recommended by any Relevant Nominating Body.

“TARGET System” means the Trans-European Automated Real-Time Gross Settlement
Express Transfer (known as TARGET2) System which was launched on 19 November
2007 or any successor thereto.
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(n)

“Term SOFR” means the forward-looking term rate for the applicable period based on
SOFR that has been selected or recommended by the Relevant Governmental Body and
published by the Term SOFR Administrator.

“Term SOFR Administrator’ means the CME Group or any other entity designated by
the Relevant Governmental Body as the administrator of Term SOFR (or any successor
administrator).

“Term SOFR Conventions” means any determination, decision, or election with respect
to any technical, administrative, or operational matter (including with respect to the
manner and timing of the publication of Term SOFR Rate, or changes to the definition of
“Interest Accrual Period”, timing and frequency of determining the Term SOFR Rate with
respect to each Interest Accrual Period and making payments of interest, rounding of
amounts or tenors, and other administrative matters) as set out in the relevant Pricing
Supplement which reflect the use of the Term SOFR Rate as the SOFR Benchmark in a
manner substantially consistent with market practice.

“Term SOFR Rate” means, in respect of an Interest Accrual Period, the Term SOFR
Rate as published on the Term SOFR Administrator’'s website at the Reference Time on
the relevant Interest Determination Date, provided that:

(i) if the value specified above does not appear and a SOFR Benchmark Transition
Event or Benchmark Event (as applicable) and its related Benchmark
Replacement Date have not occurred, the “Term SOFR Rate” shall be calculated
on any Interest Determination Date with respect to an Interest Accrual Period, in
accordance with the SOFR Index formula described above in Condition
4(b)(iii)(C)(3); or

(i) if as of 5:00 p.m. (New York time) on the relevant Interest Determination Date, the
Term SOFR Rate has not been published by the Term SOFR Administrator or its
data distributor or redistributor partners ((such as Bloomberg and Refinitiv) or on
the relevant administrator (or its data distributor or redistributor partners)‘s website
and a SOFR Benchmark Transition Event or Benchmark Event (as applicable) and
its related Benchmark Replacement Date have not occurred, then the “Term
SOFR Rate” will be the Term SOFR Rate as published by the relevant
administrator (or its data distributor or redistributor partners) or on the relevant
administrator (or its data distributor or redistributor partners)‘s website for the first
preceding U.S. Government Securities Business Day for which such rate was
published on such administrator (or its data distributor or redistributor partners)‘s
website so long as such first preceding US Government Securities Business Day
is not more than three US Government Securities Business Days prior to such
Interest Determination Date.

(iii)  if the value specified above does not appear and a SOFR Benchmark Transition
Event or Benchmark Event (as applicable) and its related Benchmark
Replacement Date have occurred, the provisions set forth in Condition 4(l) shall
apply as specified in the relevant Pricing Supplement.

“Unadjusted Benchmark Replacement” means the Benchmark Replacement excluding
the Benchmark Replacement Adjustment.

“U.S. Government Securities Business Day” means any day except for a Saturday, a
Sunday or a day on which the Securities Industry and Financial Markets Association
recommends that the fixed income departments of its members be closed for the entire
day for purposes of trading in U.S. government securities.

Calculation Agent:

The Issuer shall procure that there shall at all times be one or more Calculation Agents if
provision is made for them in the relevant Pricing Supplement and for so long as any
Note is outstanding (as defined in the Singapore Law Trust Deed). Where more than one
Calculation Agent is appointed in respect of the Notes, references in these Conditions to
the Calculation Agent shall be construed as each Calculation Agent performing its
respective duties under the Conditions. If the Calculation Agent is unable or unwilling to
act as such or if the Calculation Agent fails duly to establish the Rate of Interest for an
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(0)

Interest Accrual Period or to calculate any Interest Amount, Instalment Amount, Final
Redemption Amount, Early Redemption Amount or Optional Redemption Amount, as the
case may be, or to comply with any other requirement, the Issuer shall (with the prior
approval of the Trustee or an Extraordinary Resolution of holders of the Notes) appoint a
leading bank or financial institution engaged in the inter-bank market (or, if appropriate,
money, swap or over-the-counter index options market) that is most closely connected
with the calculation or determination to be made by the Calculation Agent (acting through
its principal Singapore office or any other office actively involved in such market) to act as
such in its place. The Calculation Agent may not resign its duties without a successor
having been appointed as aforesaid.

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, whether by the Calculation Agent or the Trustee, shall (in the absence of
manifest error) be binding on the Issuer, the Guarantor, the Trustee, the Calculation
Agent, the other Agents and all Noteholders and/or Couponholders and (in the absence
as aforesaid) no liability to the Issuer, the Noteholders or the Couponholders or any other
person shall attach to the Calculation Agent or the Trustee in connection with the
exercise or non-exercise by it of its powers, duties and discretions pursuant to such
provisions.

5 Redemption, Purchase and Options

(@)

(b)

Redemption by Instalments and Final Redemption:

(i) Unless previously redeemed, purchased and cancelled as provided in this
Condition 5, each Note that provides for Instalment Dates and Instalment Amounts
shall be partially redeemed on each Instalment Date at the related Instalment
Amount specified in the relevant Pricing Supplement. The outstanding nominal
amount of each such Note shall be reduced by the Instalment Amount (or, if such
Instalment Amount is calculated by reference to a proportion of the nominal
amount of such Note, such proportion) for all purposes with effect from the related
Instalment Date, unless payment of the Instalment Amount is improperly withheld
or refused, in which case, such amount shall remain outstanding until the Relevant
Date relating to such Instalment Amount.

(i) Unless otherwise provided in the relevant Pricing Supplement and unless
previously redeemed, purchased and cancelled as provided below, each Note
shall be finally redeemed on the Maturity Date specified in the relevant Pricing
Supplement at its Final Redemption Amount (which, unless otherwise provided in
the relevant Pricing Supplement, is its nominal amount) or, in the case of a Note
falling within paragraph (i) above, its final Instalment Amount.

Early Redemption:
(i) Zero Coupon Notes:

(A) The Early Redemption Amount payable in respect of any Zero Coupon
Note, the Early Redemption Amount of which is not linked to an index and/
or a formula, upon redemption of such Note pursuant to Condition 5(c) or
upon it becoming due and payable as provided in Condition 9 shall be the
Amortised Face Amount (calculated as provided below) of such Note unless
otherwise specified in the relevant Pricing Supplement.

(B)  Subject to the provisions of sub-paragraph (C) below, the Amortised Face
Amount of any such Note shall be the scheduled Final Redemption Amount
of such Note on the Maturity Date discounted at a rate per annum
(expressed as a percentage) equal to the Amortisation Yield (which, if none
is shown in the relevant Pricing Supplement, shall be such rate as would
produce an Amortised Face Amount equal to the issue price of the Notes if
they were discounted back to their issue price on the Issue Date)
compounded annually.
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(c)

(d)

(C) If the Early Redemption Amount payable in respect of any such Note upon
its redemption pursuant to Condition 5(c) or upon it becoming due and
payable as provided in Condition 9 is not paid when due, the Early
Redemption Amount due and payable in respect of such Note shall be the
Amortised Face Amount of such Note as defined in sub-paragraph
(B) above, except that such sub-paragraph shall have effect as though the
date on which the Note becomes due and payable were the Relevant Date.
The calculation of the Amortised Face Amount in accordance with this
sub-paragraph shall continue to be made (both before and after judgment)
until the Relevant Date, unless the Relevant Date falls on or after the
Maturity Date, in which case the amount due and payable shall be the
scheduled Final Redemption Amount of such Note on the Maturity Date
together with any interest that may accrue in accordance with
Condition 4(c).

Where such calculation is to be made for a period of less than one year, it shall be
made on the basis of the Day Count Fraction shown in the relevant Pricing
Supplement.

(i) Other Notes: The Early Redemption Amount payable in respect of any Note (other
than Notes described in (i) above), upon redemption of such Note pursuant to
Condition 5(c) or upon it becoming due and payable as provided in Condition 9,
shall be the Final Redemption Amount unless otherwise specified in the relevant
Pricing Supplement.

Redemption for Taxation Reasons:

Unless otherwise specified in the relevant Pricing Supplement, the Notes may be
redeemed at the option of the Issuer in whole, but not in part, on any Interest Payment
Date (if this Note is a Floating Rate Note or an Indexed Linked Note) or, at any time (if
this Note is neither a Floating Rate Note or an Indexed Linked Note), on giving not less
than 30 nor more than 60 days’ notice to the Noteholders (which notice shall be
irrevocable) (the “Note Optional Tax Redemption”) at their Early Redemption Amount
(as described in Condition 5(b) above) (together with interest accrued to the date fixed for
redemption), if (i) the Issuer (or, if the Guarantee was called, the Guarantor) has or will
become obliged to pay Additional Amounts (as described under Condition 7) as a result
of any change in, or amendment to, the laws or regulations of Singapore or any political
subdivision or any authority thereof or therein having power to tax, (or any taxing
authority of any taxing jurisdiction to which the Issuer, or the Guarantor, as the case may
be, is or has become subject and in respect of which it has given such undertaking as
referred to above in this Condition) or any change in the application or official
interpretation of such laws or regulations, which change or amendment becomes
effective on or after the date on which agreement is reached to issue the first Tranche of
the Notes, and (ii) such obligation cannot be avoided by the Issuer (or the Guarantor, as
the case may be) taking reasonable measures available to it. Prior to the publication of
any notice of redemption pursuant to this paragraph, the Issuer shall deliver to the
Trustee (i) an opinion of independent tax counsel of recognised standing in Singapore or
a copy of any judicial decision or regulatory determination or ruling, in each case to the
effect that the Issuer (or the Guarantor, as the case may be) would be required to pay
Additional Amounts on the next payment in respect of such Notes (or the Guarantee) as
a result of a change, amendment, application or interpretation described above and (ii) a
certificate signed by two executive officers (being any of the Chief Executive Officer, the
Chief Financial Officer, the Secretary, a Director or any other person authorised by the
Board of Directors) of the Issuer (or the Guarantor, as the case may be) to the effect that,
in the judgment of the Issuer (or the Guarantor, as the case may be), such obligation
referred to in (i) above cannot be avoided by the Issuer (or the Guarantor, as the case
may be) taking reasonable measures available to it and the Trustee shall be entitled to
accept such opinion without any further inquiry as sufficient evidence of the satisfaction of
the conditions precedent set out above without liability to any person in which event it
shall be conclusive and binding on Noteholders and Couponholders.

Redemption at the option of the Issuer:

Unless otherwise specified in the relevant Pricing Supplement, the Issuer may, on giving
not less than 30 nor more than 60 days’ irrevocable notice to the Noteholders (or such
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(e)

(f)

(9

(i)

other notice period as may be specified in the relevant Pricing Supplement) redeem all or
some of the Notes on the date(s) specified in the relevant Pricing Supplement (the
“Notes Optional Redemption Date”). Any such redemption of Notes shall be at the
Optional Redemption Amount specified in the relevant Pricing Supplement together with
interest accrued to the date fixed for redemption.

Unless otherwise specified in the relevant Pricing Supplement, the Optional Redemption
Amount shall be equal to the greater of (i) the principal amount of the Notes being
redeemed and (ii) the amount determined by discounting the principal amount of the
Notes plus all required remaining scheduled interest payments due on such Notes at a
Make Whole Call Reference Rate (as defined in the relevant Pricing Supplement) plus a
spread specified in the relevant Pricing Supplement.

All Notes in respect of which any such notice is given shall be redeemed on the date
specified in such notice in accordance with this Condition.

Redemption at the option of holders of Notes:

If Put Option is specified in the relevant Pricing Supplement, the Issuer shall, at the
option of the holder of any such Note, upon the holder of such Note giving not less than
15 nor more than 30 days’ notice to the Issuer (or such other notice period as may be
specified in the relevant Pricing Supplement) redeem such Note on the Optional
Redemption Date(s) at its Optional Redemption Amount together with interest accrued to
the date fixed for redemption.

To exercise such option the holder must deposit (in the case of Bearer Notes) such Note
(together with all unmatured Receipts and Coupons and unexchanged Talons) with any
Paying Agent or (in the case of Registered Notes) the Certificate representing such
Note(s) with the Registrar or any Transfer Agent at its specified office, together with a
duly completed option exercise notice (“Exercise Notice”) in the form obtainable from
any Paying Agent, the Registrar or any Transfer Agent (as applicable) within the notice
period. No Note or Certificate so deposited and option exercised may be withdrawn
(except as provided in the Agency Agreement) without the prior consent of the Issuer.

Purchase at the option of holders of Variable Rate Notes:

If VRN Purchase Option is specified in the relevant Pricing Supplement, each holder of
Variable Rate Notes shall have the option to have all or any of his Variable Rate Notes
purchased by the Issuer at their Redemption Amount on any Interest Payment Date and
the Issuer will purchase such Variable Rate Notes accordingly. To exercise such option,
the holder must deposit (in the case of Bearer Notes) such Variable Rate Notes (together
with all unmatured Receipts and Coupons and unexchanged Talons) to be purchased
with any Paying Agent or (in the case of Registered Notes) the Certificate representing
such Note(s) with the Registrar or any Transfer Agent at its specified office, together with
a duly completed option purchase notice (“Purchase Notice”) in the form obtainable from
any Paying Agent, the Registrar or any Transfer Agent (as applicable) within the
Noteholders’ VRN Purchase Option Period shown on the face hereof. Any Note or
Certificate so deposited may not be withdrawn (except as provided in the Agency
Agreement) without the prior consent of the Issuer.

Partly Paid Notes:

Partly Paid Notes will be redeemed, whether at maturity, early redemption or otherwise,
in accordance with the provisions of this Condition and the provisions specified in the
relevant Pricing Supplement.

Purchases:

The Issuer, the Guarantor and their subsidiaries may at any time purchase Notes
(provided that all unmatured Receipts and Coupons and unexchanged Talons relating
thereto are attached thereto or surrendered therewith) in the open market or otherwise at
any price.

Cancellation:

All Notes purchased by or on behalf of the Issuer, the Guarantor or any of their
subsidiaries may be held, resold or surrendered for cancellation, in the case of Bearer
Notes, by surrendering each such Note together with all unmatured Receipts and
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Coupons and all unexchanged Talons to the Issuing and Paying Agent and, in the case
of Registered Notes, by surrendering the Certificate representing such Notes to the
Registrar and, in each case, if so surrendered, shall, together with all Notes redeemed by
the Issuer, be cancelled forthwith (together with all unmatured Receipts and Coupons
and unexchanged Talons attached thereto or surrendered therewith). Any Notes so
surrendered for cancellation may not be reissued or resold and the obligations of the
Issuer in respect of any such Notes shall be discharged.

Trustee Not Obliged to Monitor:

None of the Trustee or the Agents shall be under any duty to determine, calculate or
verify the Early Redemption Date or be under any duty to monitor whether any event or
circumstance has happened or exists within this Condition 5 and will not be responsible
to the Noteholders or Couponholders for any loss arising from any failure by it to do so.
Unless and until the Trustee has notice in writing of the occurrence of any event or
circumstance within this Condition 5, it shall be entitled to assume that no such event or
circumstance exists.

6 Payments and Talons

(@)

(b)

(c)

Bearer Notes:

Payments of principal and interest in respect of Bearer Notes shall, subject as mentioned
below, be made against presentation and surrender of the relevant Receipts (in the case
of payments of Instalment Amounts other than on the due date for redemption and
provided that the Receipt is presented for payment together with its relative Note), Notes
(in the case of all other payments of principal and, in the case of interest, as specified in
Condition 6(f)(vi)) or Coupons (in the case of interest, save as specified in Condition
6(f)(ii)), as the case may be, at the specified office of any Paying Agent outside the
United States by a cheque payable in the relevant currency drawn on, or, at the option of
the holder, by transfer to an account denominated in such currency with, a Bank. “Bank”
means a bank in the principal financial centre for such currency or, in the case of euro, in
a city in which banks have access to the TARGET System.

Registered Notes:

(i) Payments of principal (which for the purposes of this Condition 6(b) shall include
final Instalment Amounts but not other Instalment Amounts) in respect of
Registered Notes shall be made against presentation and surrender of the
relevant Certificates at the specified office of any of the Transfer Agents or of the
Registrar and in the manner provided in paragraph (ii) below.

(ii) Interest (which for the purpose of this Condition 6(b) shall include all Instalment
Amounts other than final Instalment Amounts) on Registered Notes shall be paid
to the person shown on the Register at the close of business on the fifteenth day
before the due date for payment thereof (the “Record Date”) provided, however,
that interest payable on any interest bearing Note at Maturity or redemption shall
be payable in immediately available funds to the person to whom principal shall be
payable. Payments of interest on each Registered Note shall be made in the
relevant currency by cheque drawn on a Bank and mailed to the holder (or to the
first named of joint holders) of such Note at its address appearing in the Register.
Upon application by the holder to the specified office of the Registrar or any
Transfer Agent before the Record Date, such payment of interest may be made by
transfer to an account in the relevant currency maintained by the payee with a
Bank.

Payments in the United States:

Notwithstanding the foregoing, if any Bearer Notes are denominated in U.S. dollars,
payments in respect thereof may be made at the specified office of any Paying Agent in
New York City in the same manner as aforesaid if (i) the Issuer shall have appointed
Paying Agents with specified offices outside the United States with the reasonable
expectation that such Paying Agents would be able to make payment of the amounts on
the Notes in the manner provided above when due, (i) payment in full of such amounts at
all such offices is illegal or effectively precluded by exchange controls or other similar
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(e)

(f)

restrictions on payment or receipt of such amounts and (iii) such payment is then
permitted by United States law, without involving, in the opinion of the Issuer, any
adverse tax consequence to the Issuer.

Payments subject to fiscal laws:

All payments are subject in all cases to any applicable fiscal or other laws, regulations
and directives in the place of payment, including FATCA (as defined below), but without
prejudice to the provisions of Condition 7. No commission or expenses shall be charged
to the Noteholders or Couponholders in respect of such payments.

Appointment of Agents:

The Issuing and Paying Agent, the Paying Agents, the Registrar, the Transfer Agents and
the Calculation Agent initially appointed by the Issuer and the Guarantor and their
respective specified offices are listed below. The Issuing and Paying Agent, the Paying
Agents, the Registrar, the Transfer Agents and the Calculation Agent act solely as agents
of the Issuer and the Guarantor and do not assume any obligation or relationship of
agency or trust for or with any Noteholder or Couponholder. The Issuer and the
Guarantor reserve the right at any time with the approval of the Trustee to vary or
terminate the appointment of the Issuing and Paying Agent, any other Paying Agent, the
Registrar, any Transfer Agent or the Calculation Agent(s) and to appoint additional or
other Paying Agents or Transfer Agents, provided that the Issuer shall at all times
maintain (i) an Issuing and Paying Agent, (ii) a Registrar in relation to Registered Notes,
(i) a Transfer Agent in relation to Registered Notes, (iv) one or more Calculation
Agent(s) where the Conditions so require, (v) a Paying Agent having a specified office in
Singapore, and (vi) such other agents as may be required by any other stock exchange
on which the Notes may be listed in each case, as approved by the Trustee.

In addition, the Issuer and the Guarantor shall forthwith appoint a Paying Agent in New
York City in respect of any Bearer Notes denominated in U.S. dollars in the
circumstances described in paragraph (c) above.

Notice of any such change or any change of any specified office shall promptly be given
to the Noteholders.

Unmatured Coupons and Receipts and unexchanged Talons:

(i) Upon the due date for redemption, Bearer Notes which comprise Fixed Rate Notes
(other than Dual Currency Notes or Index Linked Notes) should be surrendered for
payment together with all unmatured Coupons (if any) relating thereto, failing
which an amount equal to the face value of each missing unmatured Coupon (or,
in the case of payment not being made in full, that proportion of the amount of
such missing unmatured Coupon that the sum of principal so paid bears to the
total principal due) shall be deducted from the Redemption Amount due for
payment. Any amount so deducted shall be paid in the manner mentioned above
against surrender of such missing Coupon within a period of three years from the
Relevant Date for the payment of such principal (whether or not such Coupon has
become void pursuant to Condition 8).

(i) Upon the due date for redemption of any Bearer Note comprising a Floating Rate
Note, Dual Currency Note or Index Linked Note, unmatured Coupons relating to
such Note (whether or not attached) shall become void and no payment shall be
made in respect of them.

(i)  Upon the due date for redemption of any Bearer Note, any unexchanged Talon
relating to such Note (whether or not attached) shall become void and no Coupon
shall be delivered in respect of such Talon.

(iv)  Upon the due date for redemption of any Bearer Note that is redeemable in
instalments, all Receipts relating to such Note having an Instalment Date falling on
or after such due date (whether or not attached) shall become void and no
payment shall be made in respect of them.

(v) Where any Bearer Note that provides that the relative unmatured Coupons are to
become void upon the due date for redemption of those Notes is presented for
redemption without all unmatured Coupons, and where any Bearer Note is

160



presented for redemption without any unexchanged Talon relating to it, redemption
shall be made only against the provision of such indemnity as the Issuer may
require.

(vi) If the due date for redemption of any Note is not a due date for payment of
interest, interest accrued from the preceding due date for payment of interest or
the Interest Commencement Date, as the case may be, shall only be payable
against presentation (and surrender if appropriate) of the relevant Bearer Note or
Certificate representing it, as the case may be. Interest accrued on a Note that
only bears interest after its Maturity Date shall be payable on redemption of such
Note against presentation of the relevant Note or Certificate representing it, as the
case may be.

(g) Talons:

On or after the Interest Payment Date for the final Coupon forming part of a Coupon
sheet issued in respect of any Bearer Note, the Talon forming part of such Coupon sheet
may be surrendered at the specified office of the Issuing and Paying Agent in exchange
for a further Coupon sheet (and if necessary another Talon for a further Coupon sheet)
(but excluding any Coupons that may have become void pursuant to Condition 8).

(h) Non-Business Days:

If any date for payment in respect of any Note, Receipt or Coupon is not a business day,
the holder shall not be entitled to payment until the next following business day nor to any
interest or other sum in respect of such postponed payment. In this paragraph,
“business day” means a day (other than a Saturday or a Sunday) on which banks and
foreign exchange markets are open for business in the relevant place of presentation, in
such other jurisdictions as shall be specified as “Financial Centres” in the relevant
Pricing Supplement and:

(i) (in the case of a payment in a currency other than euro) where payment is to be
made by transfer to an account maintained with a bank in the relevant currency,
on which foreign exchange transactions may be carried on in the relevant currency
in the principal financial centre of the country of such currency or

(ii) (in the case of a payment in euro) which is a TARGET Business Day.

Taxation

All payments of principal and interest by or on behalf of the Issuer or the Guarantor in respect of
the Notes, the Receipts and the Coupons or under the Guarantee shall be made free and clear
of, and without withholding or deduction for, any taxes, duties, assessments or governmental
charges of whatever nature imposed, levied, collected, withheld or assessed by or within
Singapore or any authority therein or thereof having power to tax, unless such withholding or
deduction is required by law (including under FATCA (as defined below)). In that event, in
relation to Notes denominated in Singapore dollars, the Issuer or, as the case may be, the
Guarantor will not pay any additional amounts in respect of any such withholding or deduction
from payments in respect of such Notes for, or on account of, any such taxes or duties, and, in
relation to Notes which are not denominated in Singapore dollars, the Issuer or, as the case
may be, the Guarantor shall pay such additional amounts (the “Additional Amounts”) as shall
result in receipt by the Noteholders and Couponholders of such amounts as would have been
received by them had no such withholding or deduction been required, except that no such
Additional Amounts shall be payable with respect to any Note, Receipt or Coupon:

(@)  Other connection: to, or to a third party on behalf of, a holder who is (i) treated as a
resident of Singapore or as having a permanent establishment in Singapore for tax
purposes or (ii) liable to such taxes, duties, assessments or governmental charges in
respect of such Note, Receipt or Coupon by reason of his having some connection with
Singapore other than the mere holding of the Note, Receipt or Coupon; or

(b)  Presentation more than 30 days after the Relevant Date: presented (or in respect of
which the Certificate representing it is presented), where presentation is required, for
payment more than 30 days after the Relevant Date except to the extent that the holder
of it would have been entitled to such additional amounts on presenting it for payment on
the thirtieth day; or
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(c) Payment to individuals: where such withholding or deduction is imposed on a
payment to an individual and is required to be made pursuant to European Council
Directive 2003/48/EC or any other law implementing or complying with, or introduced in
order to conform to, such Directive; or

(d) Payment by another Paying Agent: (except in the case of Registered Notes)
presented for payment by or on behalf of a holder who would have been able to avoid
such withholding or deduction by presenting the relevant Note, Receipt or Coupon to
another Paying Agent in a Member State of the European Union; or

(e) Failure to comply with requirements: which would not be payable or due but for the
failure of the holder or beneficial owner of such Note, Receipt or Coupon to comply with
any certification, identification or other reporting requirements of Singapore concerning
the nationality, residence, identity or other attributes of such holder or beneficial owner
required in connection with a claim of eligibility for avoidance or reduction of withholding
or deduction of tax under the laws of Singapore, if requested in writing addressed to such
holder or beneficial owner by the Issuer to comply with such requirements; or

) Estate, inheritance, gift, sales, transfer or similar taxes: where such deduction or
withholding is imposed in respect of any estate, inheritance, gift, sales, transfer or similar
taxes of a relevant holder or beneficial owner of such Note; or

(g) Fiduciary or partnership or person other than the sole beneficial owner of such
payment: to, or to a third party on behalf of, a holder of such Note, Receipt or Coupon
if such holder is a fiduciary or partnership or person other than the sole beneficial owner
of such payment to the extent that no deduction or withholding would have been imposed
on such payment had such holder been the sole beneficial owner of such Note, Receipt
or Coupon, as applicable; or

(h) Foreign Account Tax Compliance Act: where such deduction or withholding is
imposed or required to be withheld under Sections 1471 to 1474 (or any successor
provisions or amendments thereof) of the United States Internal Revenue Code of 1986,
as amended, or pursuant to any agreements and any official pronouncements with
respect thereto or any inter-governmental agreement or legislation (or rules or practices)
adopted in connection therewith (“FATCA”); or

0] any combination of items (a) through (h) above.

As used in these Conditions, “Relevant Date” in respect of any Note, Receipt or Coupon means
the date on which payment in respect of it first becomes due or (if any amount of the money
payable is improperly withheld or refused) the date on which payment in full of the amount
outstanding is made or (if earlier) the date seven days after that on which notice is duly given to
the Noteholders that, upon further presentation of the Note (or relative Certificate), Receipt or
Coupon being made in accordance with the Conditions, such payment will be made, provided
that payment is in fact made upon such presentation. References in these Conditions to
(i) “principal” shall be deemed to include any premium payable in respect of the Notes, all
Instalment Amounts, Final Redemption Amounts, Early Redemption Amounts, Optional
Redemption Amounts, Amortised Face Amounts and all other amounts in the nature of principal
payable pursuant to Condition 5 or any amendment or supplement to it, (ii) “interest” shall be
deemed to include all Interest Amounts and all other amounts payable pursuant to Condition 4
or any amendment or supplement to it and (iii) “principal” and/or “interest” shall be deemed to
include any Additional Amounts that may be payable under this Condition or any undertaking
given in addition to or in substitution for it under the Singapore Law Trust Deed.

Prescription

Claims against the Issuer and/or the Guarantor for payment in respect of the Notes, Receipts
and Coupons (which, for this purpose, shall not include Talons) shall be prescribed and become
void unless made within three years from the appropriate Relevant Date in respect of them.

Events of Default

If any of the following events (each an “Event of Default”) occurs and is continuing, the Trustee
at its discretion may, and if so requested in writing by holders of at least one-quarter in nominal
amount of the Notes then outstanding or if so directed by an Extraordinary Resolution shall
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(subject in each case to its being indemnified and/or secured to its satisfaction), give notice to
the Issuer that the Notes are, and they shall immediately become, due and payable at their
Early Redemption Amount together (if applicable) with accrued interest:

(a)

(b)

()

(d)

(f)

(9

failure to pay any interest on any of the Notes when due and payable, and continuance of
such failure for a period of 14 days; or

failure to pay the Redemption Amount on any of the Notes when due and payable, and
continuance of such failure for a period of 14 days; or

failure by the Issuer or the Guarantor to perform any other covenant of the Issuer or the
Guarantor and continuance of such failure for a period of 60 days after written notice of
such default shall have been given to the Issuer by the Trustee; or

(i) the entry by a court having jurisdiction in the premises of a decree or order for relief in
respect of the Issuer or the Guarantor in any voluntary case or proceeding under any
applicable bankruptcy, insolvency, reorganisation, winding up (other than a
reorganisation or winding up under or in connection with a scheme of arrangement,
amalgamation or reconstruction not involving bankruptcy or insolvency), sequestration or
other similar law or (ii) the entry by a court having jurisdiction in the premises of a decree
or order adjudging the Issuer or the Guarantor a bankrupt or insolvent, or approving as
properly filed a petition seeking reorganisation, arrangement, adjustment or composition
of or in respect of the Issuer or the Guarantor under any applicable law (other than any
reorganisation, arrangement, adjustment or composition for the purposes of, or in
connection with, a scheme of arrangement, amalgamation or reconstruction not involving
bankruptcy or insolvency) or appointing a custodian, receiver, liquidator, assignee,
trustee, sequestrator or other similar official of the Issuer or the Guarantor or ordering the
winding up or liquidation of the affairs of the Issuer or the Guarantor (other than a
reorganisation, winding up or liquidation under or in connection with a scheme of
arrangement, amalgamation or reconstruction not involving bankruptcy or insolvency),
and any such decree or order for relief or any such other decree or order shall not have
been discharged or stayed within 60 days; or

commencement by the Issuer or the Guarantor of a voluntary case or proceeding under
any applicable bankruptcy, insolvency, reorganisation (other than a reorganisation,
winding up or liquidation under or in connection with a scheme of arrangement,
amalgamation or reconstruction not involving bankruptcy or insolvency) or other similar
law or any other case or proceeding to be adjudicated a bankrupt or insolvent, or the
consent by the Issuer or the Guarantor to the entry of a decree or order for relief in
respect of the Issuer or the Guarantor in an involuntary case or proceeding under any
applicable bankruptcy, insolvency, reorganisation (other than a reorganisation, winding
up or liquidation under or in connection with a scheme of arrangement, amalgamation or
reconstruction not involving bankruptcy or insolvency) or other similar law or to the
commencement of any bankruptcy or insolvency case or proceeding against the Issuer or
the Guarantor or the filing by the Issuer or the Guarantor of a petition or answer or
consent seeking reorganisation (other than a reorganisation, winding up or liquidation
under or in connection with a scheme of arrangement, amalgamation or reconstruction
not involving bankruptcy or insolvency) or relief under any such applicable law, or the
consent by the Issuer or the Guarantor to the filing of such petition or to the appointment
or the taking possession by a custodian, receiver, liquidator, assignee, trustee,
sequestrator or other similar official of the Issuer or the Guarantor, or the making by the
Issuer or the Guarantor of an assignment for the benefit of creditors, or the taking of
action by the Issuer or the Guarantor in furtherance of any such action; or

the failure by the Issuer or the Guarantor to pay when due and payable, after the
expiration of any applicable grace period, any portion of the principal of, or involuntary
acceleration of the maturity of, indebtedness for borrowed money of or guaranteed by the
Issuer or the Guarantor having an aggregate principal amount outstanding in excess of
US$100,000,000 (or its equivalent in another currency); or

the Guarantee ceasing to be in full force or effect or the Guarantor denying or disaffirming
in writing its obligations under the Guarantee,

provided that in the case of paragraphs (d) and (e), the Notes shall immediately become, due
and payable at their Early Redemption Amount together (if applicable) with accrued interest
without any act by the Trustee or the Noteholders.
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Consolidation, Merger and Sale of Assets and Substitution

Each of the Issuer and the Guarantor has agreed in the Singapore Law Trust Deed that it may
not consolidate with or merge into any other Person (as defined below) or permit any other
Person to consolidate with or merge into it or directly or indirectly convey, transfer, sell or lease
or otherwise dispose of all or substantially all of its property and assets to any Person unless:

(@)

(b)

(c)

(d)

any Person formed by such consolidation or into which the Issuer or the Guarantor, as
the case may be, is merged or to whom the Issuer or the Guarantor, as the case may be,
has conveyed, transferred, sold or leased all or substantially all its properties and assets
(the “Successor Entity”) is a corporation, partnership or trust organised and validly
existing under the laws of the jurisdiction where it is organised, and such Successor
Entity shall expressly assume by a supplemental trust deed all of the Issuer's or the
Guarantor’s, as the case may be, obligations under the Notes and the Singapore Law
Trust Deed (including any obligation to pay any Additional Amounts as provided in
Condition 7);

immediately after giving effect to the transaction, no Event of Default, and no event
which, after notice or lapse of time or both, would become an Event of Default, shall have
occurred and be continuing;

any such Successor Entity not organised under the laws of the Republic of Singapore
shall expressly agree by a supplemental trust deed that all payments pursuant to the
Notes or the Guarantee, as the case may be, in respect of principal of and premium and
interest on the Notes shall be made without deduction or withholding for or on account of,
any present or future taxes, duties, assessments or other governmental charges of
whatever nature imposed or levied by or on behalf of the jurisdiction of organisation or tax
residency of such Successor Entity or any political subdivision or taxing authority thereof
or therein, unless such taxes, duties, assessments or governmental charges are required
by such jurisdiction or any such subdivision or authority to be withheld or deducted, in
which case such Successor Entity will, in relation to Notes which are not denominated in
Singapore dollars, pay such additional amounts of, or in respect of the principal of and
premium and interest on such Notes (“Successor Additional Amounts”) as will result
(after deduction of such taxes, duties, assessments or governmental charges and any
additional taxes, duties, assessments or governmental charges payable in respect of
such) in the payment to the holders of such Notes of the amounts which would have been
payable in respect of such Notes had no such withholding or deduction been required,
subject to the same exceptions as apply with respect to the payment by the Issuer or the
Guarantor, as the case may be, of Additional Amounts in respect of the Notes (inserting
references to the taxing jurisdiction where appropriate), and provided that such
Successor Entity shall not have the right to redeem the Notes pursuant to Condition 5(c)
in respect of such Successor Additional Amounts unless (A) the obligation to pay such
Successor Additional Amounts arises as a result of any change in, or amendment to, the
laws or regulations of such Successor Entity’s jurisdiction of organisation or any political
subdivision or taxing authority thereof or therein, or any change in the general application
or official or general interpretation of such laws or regulations, which change or
amendment is proposed and becomes effective after the date such Successor Entity
assumes the obligations of the Issuer or the Guarantor, as the case may be, under the
Singapore Law Trust Deed and the Notes, (B) such obligation to pay Successor
Additional Amounts cannot be avoided by such Successor Entity taking reasonable
measures available to it and (C) all other requirements contained in the Singapore Law
Trust Deed relating to the redemption of the Notes shall have been satisfied; and

the Issuer or such Successor Entity shall have delivered to the Trustee an officers’
certificate and opinion of counsel, each stating that such transaction and such
supplemental trust deed comply with this Condition 10 and that all conditions precedent
provided for in this Condition 10 relating to such transaction have been complied with.

The Issuer and the Guarantor have agreed in the Singapore Law Trust Deed that upon any
consolidation by the Issuer or the Guarantor with or merger or amalgamation by the Issuer or
the Guarantor into any other entity, in each case, where the Issuer or the Guarantor, as the
case may be, is not the surviving or resulting entity, or any conveyance, transfer, sale,
assignment or lease, in one transaction or a series of transactions, directly or indirectly, of all or
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substantially all of the assets of the Issuer or the Guarantor, or any declaration by the Issuer
that it acts as a trustee of all or substantially all of its assets for any Person, in each case in
compliance with this Condition 10, the Successor Entity formed by such transaction or
declaration shall succeed to, and be substituted for, and may exercise every right and power of,
the Issuer or the Guarantor, as the case may be, under the Singapore Law Trust Deed with the
same effect as if such successor Person had been named as the Issuer therein, and the Issuer
(which term shall for this purpose mean the Person named as the “Issuer” or the “Guarantor”, as
the case may be, in the first paragraph of the Singapore Law Trust Deed or any successor
Person which shall theretofore become such in the manner described in this Condition to the
extent that there exists a subsequent successor Person who shall substitute therefor in
accordance with this Condition 10), except in the case of a lease, shall be discharged of all
obligations and covenants under the Singapore Law Trust Deed and the Notes and may be
dissolved and liquidated.

In this Condition 10, “Person” means any individual, corporation, partnership, limited liability
company, joint venture, association, joint-stock company, trust, unincorporated organisation or
government or any agency or political subdivision thereof.

Meetings of Noteholders, Modification and Waiver

(a) Meetings of Noteholders: The Singapore Law Trust Deed contains provisions for
convening meetings of Noteholders to consider any matter affecting their interests,
including the sanctioning by Extraordinary Resolution (as defined in the Singapore Law
Trust Deed) of a modification of any of these Conditions or any provisions of the
Singapore Law Trust Deed. If the Trustee receives a written request by Noteholders
holding not less than 10 per cent. in nominal amount of the Notes for the time being
outstanding and is indemnified and/or secured to its satisfaction against all costs and
expenses, the Trustee shall convene a meeting of the Noteholders. The quorum for any
meeting convened to consider an Extraordinary Resolution shall be two or more persons
holding or representing a clear majority in nominal amount of the Notes for the time being
outstanding, or at any adjourned meeting two or more persons being or representing
Noteholders whatever the nominal amount of the Notes held or represented, unless the
business of such meeting includes consideration of proposals, inter alia, (i) to amend the
dates of maturity or redemption of the Notes, any Instalment Date or any date for
payment of interest or Interest Amounts on the Notes, (ii) to reduce or cancel the nominal
amount of, or any Instalment Amount of, or any premium payable on redemption of, the
Notes, (iii) to reduce the rate or rates of interest in respect of the Notes or to vary the
method or basis of calculating the rate or rates or amount of interest or the basis for
calculating any Interest Amount in respect of the Notes, (iv) if a Minimum and/or a
Maximum Rate of Interest, Instalment Amount or Redemption Amount is shown in the
relevant Pricing Supplement, to reduce any such Minimum and/or Maximum, (v) to vary
any method of, or basis for, calculating the Final Redemption Amount, the Early
Redemption Amount or the Optional Redemption Amount, including the method of
calculating the Amortised Face Amount, (vi) to vary the currency or currencies of
payment or denomination of the Notes, (vii) to take any steps that as specified in the
relevant Pricing Supplement may only be taken following approval by an Extraordinary
Resolution to which the special quorum provisions apply (viii) to modify the provisions
concerning the quorum required at any meeting of Noteholders or the majority required to
pass the Extraordinary Resolution or (ix) to modify or cancel the Guarantee, in which
case the necessary quorum at the meeting or any adjourned meeting shall be two or
more persons holding or representing not less than 75 per cent., or at any adjourned
meeting not less than 25 per cent., in nominal amount of the Notes for the time being
outstanding. Any Extraordinary Resolution duly passed shall be binding on Noteholders
(whether or not they were present at the meeting at which such resolution was passed)
and on all Couponholders.

These Conditions may be amended, modified or varied in relation to any Series of Notes
by the terms of the relevant Pricing Supplement in relation to such Series.

(b) Modification of the Singapore Law Trust Deed: The Trustee may agree, without the
consent of the Noteholders or Couponholders, to (i) any modification of any of the
provisions of the Singapore Law Trust Deed that is of a formal, minor or technical nature
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or is made to correct a manifest error or that is otherwise permitted by the Singapore Law
Trust Deed, and (ii) any other modification (except as mentioned in the Singapore Law
Trust Deed), and any waiver or authorisation of any breach or proposed breach, of any of
the provisions of the Singapore Law Trust Deed that is in the opinion of the Trustee not
materially prejudicial to the interests of the Noteholders. In addition, the Trustee shall be
obliged to concur with the Issuer and the Guarantor in effecting any Benchmark
Amendments in the circumstances (but subject to the limitations and exemptions) set out
in these Conditions without the consent of the Noteholders. Any such modification,
authorisation or waiver shall be binding on the Noteholders and the Couponholders and,
such modification shall be notified to the Noteholders as soon as practicable.

The consent or approval of the Noteholders or Couponholders shall not be required in the
case of amendments to the Conditions pursuant to Condition 4(I) to vary the method or
basis of calculating the rate or rates or amount of interest or the basis for calculating any
Interest Amount in respect of the Notes or for any other variation of these Conditions and/
or the Agency Agreement required to be made in the circumstances described in
Condition 4(l), where the requirements of Condition 4(I) have been satisfied (including the
provision of a certificate to the Trustee, where applicable).

(c) Entitlement of the Trustee: In connection with the exercise of its functions (including
but not limited to those referred to in this Condition) the Trustee shall have regard to the
interests of the Noteholders as a class and shall not have regard to the consequences
of such exercise for individual Noteholders or Couponholders and the Trustee shall not
be entitled to require from the Issuer nor shall any Noteholder or Couponholder be
entitled to claim from the Issuer or the Trustee, any indemnification or payment in
respect of any tax consequence of any such exercise upon individual Noteholders or
Couponholders.

Enforcement

At any time after the Notes become due and payable, the Trustee may, at its discretion and
without further notice, institute such proceedings against the Issuer and/or the Guarantor as it
may think fit to enforce the terms of the Singapore Law Trust Deed, the Notes, the Receipts and
the Coupons, but it need not take any such proceedings unless (a) it shall have been so
directed by an Extraordinary Resolution or so requested in writing by Noteholders holding at
least one-quarter in nominal amount of the Notes outstanding, and (b) it shall have been
indemnified and/or secured to its satisfaction. No Noteholder, Receiptholder or Couponholder
may proceed directly against the Issuer or the Guarantor unless the Trustee, having become
bound so to proceed, fails to do so within a reasonable time and such failure is continuing.

Indemnification of the Trustee

The Singapore Law Trust Deed contains provisions for the indemnification of the Trustee and for
its relief from responsibility. The Trustee is entitled to enter into business transactions with the
Issuer, the Guarantor and any entity related to the Issuer or the Guarantor without accounting
for any profit.

Replacement of Notes, Certificates, Receipts, Coupons and Talons

If a Note, Certificate, Receipt, Coupon or Talon is lost, stolen, mutilated, defaced or destroyed, it
may be replaced, subject to applicable 