SOLICITING AN OFFER TO BUY SECURITIES IN ANY JURISDICTION IN WHICH SUCH OFFER, SOLICITATION OR SALE IS NOT PERMITTED. THE DEFINITIVE TERMS OF THE TRANSACTION(S) DESCRIBED

INFORMATION IN THIS PRELIMINARY PRICING SUPPLEMENT IS NOT COMPLETE AND MAY BE CHANGED. THIS PRELIMINARY PRICING SUPPLEMENT IS NOT AN OFFER TO SELL SECURITIES AND IS NOT
HEREIN WILL BE DESCRIBED IN THE FINAL VERSION OF THIS PRICING SUPPLEMENT.

SUBJECT TO AMENDMENT AND COMPLETION DATE: 4 APRIL 2023
PRELIMINARY PRICING SUPPLEMENT STRICTLY CONFIDENTIAL

PRICING SUPPLEMENT DATED [«] APRIL 2023

CLI TREASURY LIMITED
(Legal Entity Identifier: 2549004ZRTSZ1068WQ47)

$$6,000,000,000 Euro Medium Term Note Programme

Issue of S$[e] [¢] per cent. Fixed Rate Senior Notes due 20[e]
unconditionally and irrevocably guaranteed by CapitaLand Investment Limited

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

Terms used herein shall be deemed to be defined as such for the purposes of the Terms and Conditions
of the Notes other than Perpetual Notes (the “Conditions”) set forth in the Offering Circular dated 9
November 2021 (the “Offering Circular”). This Pricing Supplement contains the final terms of the Notes
and must be read in conjunction with the Offering Circular. Full information on the Issuer, the Guarantor
and the offer of the Notes is only available on the basis of the combination of this Pricing Supplement
and the Offering Circular. This Pricing Supplement, together with the information set out in Schedule 1
hereto, supplements the Offering Circular and supersedes the information in the Offering Circular to the
extent inconsistent with the information included therein.

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

The Notes are prescribed capital markets products (as defined in the Securities and Futures (Capital
Markets Products) Regulations 2018) 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).

1 (a) Issuer: CLI Treasury Limited
(b) Guarantor: CapitaLand Investment Limited
2 (a) Series Number: 2
(b) Tranche Number: 1
3 Specified Currency or Currencies:  Singapore Dollars (“S$”)
4 Aggregate Nominal Amount:
(a) Series: S$[e]
(b) Tranche: S$[e]

1



10
11

12
13

14
15

(a) Issue Price:
(b) Gross Proceeds:

(a) Specified Denominations:

(b) Calculation Amount:

(a) Issue Date:

(b) Interest Commencement
Date:

Maturity Date:

Interest Basis:

Redemption/Payment Basis:

Change of Interest or
Redemption/ Payment Basis:

Put/Call Options:

(a) Status of the Notes:

(b) Status of the Guarantee:
Listing and admission to trading:

Method of distribution:

[*] per cent. of the Aggregate Nominal Amount
S$[e]

S$250,000

S$$250,000

[e] April 2023

Issue Date

[e]
[#] per cent. Fixed Rate
(further particulars specified below)

Redemption at par

Not Applicable

Not Applicable
Senior

Senior
SGX-ST

Syndicated. The Joint Lead Managers will be
subscribing for the Notes in the manner described in
a subscription agreement made between them, the
Issuer and the Guarantor and dated on or about the
date of this Pricing Supplement.

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

16

Fixed Rate Note Provisions:

(a) Rate(s) of Interest:

(b) Interest Payment Date(s):

c) Fixed Coupon Amount(s):

d) Broken Amount(s):

(

(

(e) Day Count Fraction:
(f) Determination Date(s):
(

9) Other terms relating to the

method of calculating
interest for Fixed Rate
Notes:

Applicable

[e] per cent. per annum payable semi-annually in
arrear

[] April and [e] October in each year, commencing
on and including [¢] October 2023 up to and
including the Maturity Date

Not Applicable
Not Applicable
Actual/365 (Fixed)
Not Applicable

None



17
18
19

20

Floating Rate Note Provisions:
Zero Coupon Note Provisions:

Index Linked Interest Note
Provisions:

Dual Currency Interest Note
Provisions:

Not Applicable
Not Applicable
Not Applicable

Not Applicable

PROVISIONS RELATING TO REDEMPTION

21
22
23

24
25

Call Option:
Put Option:

Minimum Outstanding Amount
Redemption Option:

Final Redemption Amount:

Early Redemption Amount
payable on redemption for
taxation reasons or on event of
default and/or the method of
calculating the same (if required
or if different from that set out in
Condition 6 (Redemption,
Purchase and Options)):

Not Applicable
Not Applicable
Not Applicable

S$$250,000 per Calculation Amount
S$$250,000 per Calculation Amount

GENERAL PROVISIONS APPLICABLE TO THE NOTES

26

27

28

29

30

Form of Notes:

Additional Financial Centre(s) or

other special provisions relating to

Payment Dates:

Talons for future Coupons or
Receipts to be attached to
Definitive Notes (and dates on
which such Talons mature):

Details relating to Partly Paid
Notes: amount of each payment
comprising the Issue Price and
date on which each payment is to
be made and consequences of
failure to pay, including any right
of the Issuer to forfeit the Notes
and interest due on late payment:

Details relating to Instalment
Notes:

Registered Notes

Global Certificate exchangeable for Registered
Notes in definitive form in the limited circumstances
specified in the Global Certificate

Not Applicable

No

Not Applicable



(a) Instalment Amount(s): Not Applicable

(b) Instalment Date(s): Not Applicable
31 Place for Notices: In accordance with the Conditions
32 Other final terms: Not Applicable
DISTRIBUTION
33 (a) If syndicated, names of DBS Bank Ltd.
Managers: Oversea-Chinese Banking Corporation Limited

United Overseas Bank Limited

(b) Stabilisation Not Applicable
Coordinator(s) (if any):

34 If non-syndicated, name of Not Applicable
relevant Dealer(s):

35 U.S. selling restrictions: Reg. S Compliance Category 2; TEFRA not
applicable. The Notes are being offered and sold
only in accordance with Regulation S.

36 Additional selling restrictions: Not Applicable

37 Prohibition of Sales to EEA Retail Not Applicable
Investors:

38 Prohibition of Sales to UK Retail Not Applicable
Investors:
39 Private bank commission: Not Applicable

OPERATIONAL INFORMATION

40 Any clearing system(s) other than  Not Applicable
CDP, Euroclear Bank SA/NV and
Clearstream Banking, S.A. and
the relevant identification

number(s):
41 Delivery: Delivery free of payment
42 Additional Paying Agent(s) (if Not Applicable
any):
43 ISIN Code: To be obtained
44 Common Code: To be obtained
45 CFl: Not Applicable
46 FISN: Not Applicable



GENERAL

47 The aggregate principal amount Not Applicable
of Notes in the Specified Currency
issued has been translated into
Singapore Dollars at the rate
specified, producing a sum of:

48 In the case of Registered Notes, One Temasek Avenue
specify the location of the office of #02-01 Millenia Tower
the Registrar: Singapore 039192

49 In the case of Bearer Notes, Not Applicable

specify the location of the office of
the Issuing and Paying Agent if
other than London:

50 Ratings: The Notes to be issued are unrated

51 Applicable Governing Document:  Trust Deed dated 9 November 2021 and Singapore
Supplemental Trust Deed dated 9 November 2021

52 Governing Law: Singapore law

PURPOSE OF PRICING SUPPLEMENT

This Pricing Supplement comprises the final terms required for issue and admission to trading on the
Singapore Exchange Securities Trading Limited of the Notes described herein pursuant to the
$$6,000,000,000 Euro Medium Term Note Programme of CLI Treasury Limited.

INVESTMENT CONSIDERATIONS

There are significant risks associated with the Notes including, but not limited to, counterparty risk,
country risk, price risk and liquidity risk. Investors should contact their own financial, legal, accounting
and tax advisers about the risks associated with an investment in these Notes, the appropriate tools to
analyse that investment, and the suitability of the investment in each investor’'s particular
circumstances. No investor should purchase the Notes unless that investor understands and has
sufficient financial resources to bear the price, market liquidity, structure and other risks associated with
an investment in these Notes.

Before entering into any transaction, investors should ensure that they fully understand the potential
risks and rewards of that transaction and independently determine that the transaction is appropriate
given their objectives, experience, financial and operational resources and other relevant
circumstances. Investors should consider consulting with such advisers as they deem necessary to
assist them in making these determinations.

MATERIAL ADVERSE CHANGE STATEMENT

There has been no significant change in the financial or trading position of the Guarantor or of the Group
since 31 December 2022 and no material adverse change in the financial position or prospects of the
Guarantor or of the Group since 31 December 2022.



RESPONSIBILITY

The Issuer and the Guarantor accept responsibility for the information contained in this Pricing
Supplement.



Signed on behalf of CLI Treasury Limited

By:

Duly authorised

By:

Duly authorised

Signed on behalf of CapitaLand Investment Limited

By:

Duly authorised

By:

Duly authorised



SCHEDULE 1

The Offering Circular is hereby supplemented with the following information, which shall be deemed to
be incorporated in, and to form part of, the Offering Circular. Save as otherwise defined herein, terms
defined in the Offering Circular have the same meaning when used in this Schedule.

1. The section “Notice to Investors — Selling Restrictions — Singapore” appearing on page iii of the
Offering Circular shall be deleted in its entirety and replaced with the following:

“This Offering Circular has not been registered as a prospectus with the Monetary Authority of
Singapore (the “MAS”). Accordingly, this Offering Circular and any other document or material
in connection with the offer or sale, or invitation for subscription or purchase, of Notes may not
be circulated or distributed, nor may Notes be offered or sold, or be made the subject of an
invitation for subscription or purchase, whether directly or indirectly, to any person in Singapore
other than (i) to an institutional investor (as defined in Section 4A of the Securities and Futures
Act 2001 of Singapore (the “SFA”)) pursuant to Section 274 of the SFA, (ii) to a relevant person
(as defined in Section 275(2) of the SFA) pursuant to Section 275(1) of the SFA, or any person
pursuant to Section 275(1A) of the SFA, and in accordance with the conditions specified in
Section 275 of the SFA and (where applicable) Regulation 3 of the Securities and Futures
(Classes of Investors) Regulations 2018, or (iii) otherwise pursuant to, and in accordance with
the conditions of, any other applicable provision of the SFA.

Where the Notes are subscribed or purchased under Section 275 of the SFA by a relevant
person which is:

(a) a corporation (which is not an accredited investor (as defined in Section 4A of the SFA))
the sole business of which is to hold investments and the entire share capital of which
is owned by one or more individuals, each of whom is an accredited investor; or

(b) a trust (where the trustee is not an accredited investor) whose sole purpose is to hold
investments and each beneficiary of the trust is an individual who is an accredited
investor,

securities or securities-based derivatives contracts (each term as defined in Section 2(1) of the
SFA) of that corporation or the beneficiaries’ rights and interest (howsoever described) in that
trust shall not be transferred within six months after that corporation or that trust has acquired
the Notes pursuant to an offer made under Section 275 of the SFA except:

(1) to an institutional investor or to a relevant person, or to any person arising from an offer
referred to in Section 275(1A) or Section 276(4)(c)(ii) of the SFA;

(2) where no consideration is or will be given for the transfer;
(3) where the transfer is by operation of law;
(4) as specified in Section 276(7) of the SFA; or

(5) as specified in Regulation 37A of the Securities and Futures (Offers of Investments)
(Securities and Securities-based Derivatives Contracts) Regulations 2018.



Any reference to the SFA is a reference to the Securities and Futures Act 2001 of Singapore
and a reference to any term as defined in the SFA or any provision in the SFA is a reference to
that term or provision as modified or amended from time to time including by such of its
subsidiary legislation as may be applicable at the relevant time.

For a description of other restrictions, please refer to “Subscription and Sale”.

The section “Taxation — Singapore Taxation” appearing on pages 293 to 296 of the Offering
Circular shall be deleted in its entirety and replaced with the following:

“Singapore Taxation

The statements below are general in nature and are based on certain aspects of current tax
laws in Singapore and administrative guidelines and circulars issued by the MAS and IRAS in
force as at the date of this Offering Circular and are subject to any changes in such laws,
administrative guidelines or circulars, or the interpretation of those laws, guidelines or circulars,
occurring after such date, which changes could be made on a retroactive basis. Neither these
statements nor any other statements in this Offering Circular are intended or are to be regarded
as advice on the tax position of any holder of the Notes or of any person acquiring, selling or
otherwise dealing with the Notes or on any tax implications arising from the acquisition, sale or
other dealings in respect of the Notes. The statements made herein do not purport to be a
comprehensive or exhaustive description of all the tax considerations that may be relevant to a
decision to subscribe for, purchase, own or dispose of the Notes and do not purport to deal with
the tax consequences applicable to all categories of investors, some of which (such as dealers
in securities or financial institutions in Singapore which have been granted the relevant
Financial Sector Incentive(s)) may be subject to special rules or tax rates. Prospective holders
of the Notes are advised to consult their own professional tax advisers as to the Singapore or
other tax consequences of the acquisition, ownership of or disposal of the Notes, including, in
particular, the effect of any foreign, state or local tax laws to which they are subject. It is
emphasised that none of the Issuer, the Guarantor, the Arrangers and any other persons
involved in the Programme accepts responsibility for any tax effects or liabilities resulting from
the subscription for, purchase, holding or disposal of the Notes.

In addition, the disclosure below is on the assumption that the IRAS regards each tranche of
the Perpetual Notes as “debt securities” for the purposes of the ITA and that distributions
(including any Arrears of Distribution and Additional Distribution Amounts) made under each
tranche of the Perpetual Notes will be regarded as interest payable on indebtedness and
holders thereof may therefore enjoy the tax concessions and exemptions available for qualifying
debt securities (“QDS”), provided that the other conditions for the Qualifying Debt Securities
Scheme are satisfied. If any tranche of the Perpetual Notes is not regarded as “debt securities”
for the purposes of the ITA, any distributions (including any Arrears of Distribution and
Additional Distribution Amounts) made under any tranche of the Perpetual Notes are not
regarded as interest payable on indebtedness or holders thereof are not eligible for the tax
concessions or exemptions under the QDS scheme, the tax treatment to holders may differ.
Investors and holders of any tranche of the Perpetual Notes should consult their own accounting
and tax advisers regarding the Singapore income tax consequences of their acquisition, holding
and disposal of any tranche of the Perpetual Notes.



Interest and Other Payments

Subject to the following paragraphs, under Section 12(6) of the ITA, the following payments are
deemed to be derived from Singapore:

(a) any interest, commission, fee or any other payment in connection with any loan or
indebtedness or with any arrangement, management, guarantee, or service relating to
any loan or indebtedness which is:

(i) borne, directly or indirectly, by a person resident in Singapore or a permanent
establishment in Singapore (except in respect of any business carried on
outside Singapore through a permanent establishment outside Singapore or
any immovable property situated outside Singapore); or

(i) deductible against any income accruing in or derived from Singapore; or

(b) any income derived from loans where the funds provided by such loans are brought
into or used in Singapore.

Such payments, where made to a person not known to the paying party to be a resident in
Singapore for tax purposes, are generally subject to withholding tax in Singapore. The rate at
which tax is to be withheld for such payments (other than those subject to the 15.0 per cent.
final withholding tax described below) to non-resident persons (other than non-resident
individuals) is currently 17.0 per cent. The applicable rate for non-resident individuals is 22.0
per cent. prior to the year of assessment 2024, and 24.0 per cent. thereafter. However, if the
payment is derived by a person not resident in Singapore otherwise than from any trade,
business, profession or vocation carried on or exercised by such person in Singapore and is
not effectively connected with any permanent establishment in Singapore of that person, the
payment is subject to a final withholding tax of 15.0 per cent. The rate of 15.0 per cent. may be
reduced by applicable tax treaties.

However, certain Singapore-sourced investment income derived by individuals from financial
instruments is exempt from tax, including:

(a) interest from debt securities derived on or after 1 January 2004;

(b) discount income (not including discount income arising from secondary trading) from
debt securities derived on or after 17 February 2006; and

(c) prepayment fee, redemption premium and break cost from debt securities derived on
or after 15 February 2007,

except where such income is derived through a partnership in Singapore or is derived from the
carrying on of a trade, business or profession.

It was announced in the Singapore Budget Statement 2023 that the requirement that QDS have
to be substantially arranged in Singapore will be rationalised, such that for all debt securities
that are issued on or after 15 February 2023, such debt securities must be substantially
arranged in Singapore by a financial institution holding a specified licence (the “Relevant

10



Licence Holder”), instead of a relevant Financial Sector Incentive Company. In this regard, a
Relevant Licence Holder is intended to mean an entity which:

(i)
(ii)

(i)

is any bank or merchant bank licensed under the Banking Act 1970 of Singapore;

is any finance company licensed under the Finance Companies Act 1967 of Singapore;
or

holds a capital markets services licence under the SFA for dealing in capital markets
products — securities or advising on corporate finance.

The MAS will be providing further details by 31 May 2023.

As the Programme as a whole was arranged by DBS Bank Ltd., The Hongkong and Shanghai
Banking Corporation Limited, Singapore Branch, Morgan Stanley Asia (Singapore) Pte.,
Oversea-Chinese Banking Corporation Limited and United Overseas Bank Limited, each of
which was a Financial Sector Incentive (Capital Market) Company or a Financial Sector
Incentive (Standard Tier) Company (as defined in the ITA) and is a Relevant Licence Holder,
any tranche of the Notes (the “Relevant Notes”) issued as debt securities under the
Programme during the period from the date of this Offering Circular to 31 December 2023 would
be QDS for the purposes of the ITA, to which the following treatment shall apply:

subject to certain prescribed conditions having been fulfilled (including the furnishing
by the Issuer, or such other person as the MAS may direct, to the MAS of a return on
debt securities for the Relevant Notes in the prescribed format within such period as
the MAS may specify and such other particulars in connection with the Relevant Notes
as the MAS may require and the inclusion by the Issuer in all offering documents
relating to the Relevant Notes of a statement to the effect that where interest, discount
income, prepayment fee, redemption premium or break cost from the Relevant Notes
is derived by a person who is not resident in Singapore and who carries on any
operation in Singapore through a permanent establishment in Singapore, the tax
exemption for qualifying debt securities shall not apply if the non-resident person
acquires the Relevant Notes using the funds and profits of such person’s operations
through the Singapore permanent establishment), interest, discount income (not
including discount income arising from secondary trading), prepayment fee,
redemption premium and break cost (collectively, the “Qualifying Income”) from the
Relevant Notes paid by the Issuer and derived by a holder who is not resident in
Singapore and who (aa) does not have any permanent establishment in Singapore or
(bb) carries on any operation in Singapore through a permanent establishment in
Singapore but the funds used by that person to acquire the Relevant Notes are not
obtained from such person’s operation through a permanent establishment in
Singapore, are exempt from Singapore tax;

subject to certain conditions having been fulfilled (including the furnishing by the Issuer,
or such other person as the MAS may direct, to the MAS of a return on debt securities
for the Relevant Notes in the prescribed format within such period as the MAS may
specify and such other particulars in connection with the Relevant Notes as the MAS
may require), Qualifying Income from the Relevant Notes paid by the Issuer and
derived by any company or body of persons (as defined in the ITA) in Singapore is

11



subject to income tax at a concessionary rate of 10.0 per cent. (except for holders of
the relevant Financial Sector Incentive(s) who may be taxed at different rates); and

subject to:

(aa) the Issuer including in all offering documents relating to the Relevant Notes a
statement to the effect that any person whose interest, discount income,
prepayment fee, redemption premium or break cost derived from the Relevant
Notes is not exempt from tax shall include such income in a return of income
made under the ITA; and

(bb) the furnishing by the Issuer, or such other person as the MAS may direct, to
the MAS of a return on debt securities for the Relevant Notes in the prescribed
format within such period as the MAS may specify and such other particulars
in connection with the Relevant Notes as the MAS may require,

payments of Qualifying Income derived from the Relevant Notes are not subject to
withholding of tax by the Issuer.

Notwithstanding the foregoing:

(A)

(B)

if during the primary launch of any tranche of Relevant Notes, the Relevant Notes of
such tranche are issued to fewer than four persons and 50.0 per cent. or more of the
issue of such Relevant Notes is beneficially held or funded, directly or indirectly, by
related parties of the Issuer, such Relevant Notes would not qualify as QDS; and

even though a particular tranche of Relevant Notes are QDS, if, at any time during the
tenure of such tranche of Relevant Notes, 50.0 per cent. or more of such Relevant
Notes which are outstanding at any time during the life of the issue is beneficially held
or funded, directly or indirectly, by any related party(ies) of the Issuer, Qualifying
Income derived from such Relevant Notes held by:

(i) any related party of the Issuer; or

(i) any other person where the funds used by such person to acquire such
Relevant Notes are obtained, directly or indirectly, from any related party of
the Issuer,

shall not be eligible for the tax exemption or concessionary rate of tax as described
above.

The term “related party”, in relation to a person (A), means any person (a) who directly or
indirectly controls A; (b) who is being controlled directly or indirectly by A; or (c) who, together
with A, is directly or indirectly under the control of a common person.

The terms “break cost”, “prepayment fee” and “redemption premium” are defined in the ITA
as follows:

“break cost”, in relation to debt securities and qualifying debt securities, means any
fee payable by the issuer of the securities on the early redemption of the securities, the
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amount of which is determined by any loss or liability incurred by the holder of the
securities in connection with such redemption;

. “prepayment fee”, in relation to debt securities and qualifying debt securities, means
any fee payable by the issuer of the securities on the early redemption of the securities,
the amount of which is determined by the terms of the issuance of the securities; and

o ‘redemption premium?”, in relation to debt securities and qualifying debt securities,
means any premium payable by the issuer of the securities on the redemption of the
securities upon their maturity.

References to “break cost”, “prepayment fee” and “redemption premium” in this Singapore tax

disclosure have the same meaning as defined in the ITA.

Where interest, discount income, prepayment fee, redemption premium or break cost (i.e. the
Qualifying Income) is derived from the Relevant Notes by any person who is not resident in
Singapore and who carries on any operations in Singapore through a permanent establishment
in Singapore, the tax exemption available for QDS under the ITA (as mentioned above) shall
not apply if such person acquires such Relevant Notes using the funds and profits of such
person’s operations through a permanent establishment in Singapore. Any person whose
interest, discount income, prepayment fee, redemption premium or break cost (i.e. the
Qualifying Income) derived from the Relevant Notes is not exempt from tax is required to
include such income in a return of income made under the ITA.

It was also announced in the Singapore Budget Statement 2023 that the QDS scheme will be
extended until 31 December 2028, and the scope of qualifying income under the QDS scheme
will be streamlined and clarified such that it includes all payments in relation to early redemption
of QDS. The MAS will be providing further details by 31 May 2023.

Capital Gains

Any gains considered to be in the nature of capital made from the sale of the Notes will not be
taxable in Singapore. However, any gains derived by any person from the sale of the Notes
which are gains from any trade, business, profession or vocation carried on by that person, if
accruing in or derived from Singapore, may be taxable as such gains are considered revenue
in nature.

Holders of the Notes who apply or are required to apply Singapore Financial Reporting
Standard (“FRS”) 39, FRS 109 or SFRS(I) 9 (as the case may be) may for Singapore income
tax purposes be required to recognise gains or losses (not being gains or losses in the nature
of capital) on the Notes, irrespective of disposal, in accordance with FRS 39, FRS 109 or
SFRS(I) 9 (as the case may be). Please refer to “Adoption of FRS 39, FRS 109 or SFRS(I) 9
for Singapore Income Tax Purposes”.

Adoption of FRS 39, FRS 109 or SFRS(I) 9 for Singapore Income Tax Purposes
Section 34A of the ITA provides for the tax treatment for financial instruments in accordance

with FRS 39 (subject to certain exceptions and “opt-out” provisions) to taxpayers who are
required to comply with FRS 39 for financial reporting purposes. The IRAS has also issued a
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circular entitled “Income Tax Implications Arising from the Adoption of FRS 39 — Financial
Instruments: Recognition and Measurement”.

FRS 109 or SFRS(I) 9 (as the case may be) is mandatorily effective for annual periods
beginning on or after 1 January 2018, replacing FRS 39. Section 34AA of the ITA requires
taxpayers who comply or who are required to comply with FRS 109 or SFRS(I) 9 for financial
reporting purposes to calculate their profit, loss or expense for Singapore income tax purposes
in respect of financial instruments in accordance with FRS 109 or SFRS(I) 9 (as the case may
be), subject to certain exceptions. The IRAS has also issued a circular entitled “Income Tax:
Income Tax Treatment Arising from Adoption of FRS 109 — Financial Instruments”.

Holders of the Notes who may be subject to the tax treatment under Sections 34A or 34AA of
the ITA should consult their own accounting and tax advisers regarding the Singapore income
tax consequences of their acquisition, holding or disposal of the Notes.

Estate Duty

Singapore estate duty has been abolished with respect to all deaths occurring on or after 15
February 2008.”

The section “Subscription and Sale — Selling Restrictions — United States” appearing on page
303 of the Offering Circular shall be deleted in its entirety and replaced with the following:

“The Notes and the Guarantee have not been and will not be registered under the Securities
Act and may not be offered or sold within the United States or to, or for the account or benefit
of, U.S. persons except in certain transactions exempt from the registration requirements of the
Securities Act. Terms used in this paragraph have the meanings given to them by Regulation
S under the Securities Act (“Regulation S”).

Bearer Notes are subject to U.S. tax law requirements and may not be offered, sold or delivered
within the United States or its possessions or to a United States person, except in certain
transactions permitted by U.S. Treasury regulations. Terms used in this paragraph have the
meanings given to them by the U.S. Internal Revenue Code of 1986, as amended, and U.S.
Treasury regulations thereunder.

Each Dealer has agreed and each further Dealer appointed under the Programme will be
required to agree that, except as permitted by the Dealer Agreement, it will not offer, or sell or,
in the case of Bearer Notes, deliver (i) as part of their distribution at any time or (ii) otherwise
until 40 days after completion of the distribution of an identifiable tranche of which such Notes
are a part, as determined and certified to the Issuing and Paying Agent by such Dealer (or, in
the case of an identifiable tranche of Notes sold to or through more than one Dealer, by each
of such Dealers with respect to Notes of an identifiable tranche purchased by or through it, in
which case the Issuing and Paying Agent shall notify such Dealer when all such Dealers have
so certified), within the United States or to, or for the account or benefit of, U.S. persons, and it
will have sent to each Dealer to which it sells Notes during the distribution compliance period a
confirmation or other notice setting out the restrictions on offers and sales of the Notes within
the United States or to, or for the account or benefit of, U.S. persons. Terms used in the
preceding sentence have the meanings given to them by Regulation S.
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In addition, until 40 days after the commencement of the offering of the Notes, an offer or sale
of the Notes within the United States by a dealer that is not participating in the offering may
violate the registration requirements of the Securities Act.

The Notes are being offered and sold outside the United States to non-U.S. persons in reliance
on Regulation S.”

The section “Subscription and Sale — Selling Restrictions — Prohibition of Sales to EEA Retail
Investors” appearing on pages 303 to 304 of the Offering Circular shall be deleted in its entirety
and replaced with the following:

“Unless the Pricing Supplement in respect of the Notes specifies the “Prohibition of Sales to
EEA Retail Investors” as “Not Applicable”, each Dealer has represented and agreed, and each
further Dealer appointed under the Programme will be required to represent and agree, that it
has not offered, sold or otherwise made available and will not offer, sell or otherwise make
available any Notes which are the subject of the offering contemplated by the Offering Circular
as completed by the Pricing Supplement in relation thereto to any retail investor in the European
Economic Area. For the purposes of this provision:

(a) the expression “retail investor’ means a person who is one (or more) of the following:

(i) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as
amended or superseded, “MiFID II"); or

(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”); and

(b) the expression “offer” includes the communication in any form and by any means of
sufficient information on the terms of the offer and the Notes to be offered so as to
enable an investor to decide to purchase or subscribe for the Notes.

If the Pricing Supplement in respect of any Notes specifies “Prohibition of Sales to EEA Retail
Investors” as “Not Applicable”, in relation to each Member State of the European Economic
Area(each, a “Member State”), each Dealer has represented and agreed, and each further
Dealer appointed under the Programme will be required to represent and agree, that it has not
made and will not make an offer of Notes which are the subject of the offering contemplated by
the Offering Circular as completed by the pricing supplement in relation thereto to the public in
that Member State except that it may make an offer of such Notes to the public in that Member
State:

(a) if the pricing supplement in relation to the Notes specifies that an offer of those Notes
may be made other than pursuant to Article 1(4) of the Prospectus Regulation in that
Member State (a “Non-exempt Offer”), following the date of publication of a
prospectus in relation to such Notes which has been approved by the competent
authority in that Member State or, where appropriate, approved in another Member
State and notified to the competent authority in that Member State, provided that any
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such prospectus has subsequently been completed by the final terms contemplating
such Non-exempt Offer, in accordance with the Prospectus Regulation, in the period
beginning and ending on the dates specified in such prospectus or final terms, as
applicable and the Issuer has consented in writing to its use for the purpose of that
Non-exempt Offer;

(b) at any time to any legal entity which is a qualified investor as defined in the Prospectus
Regulation;
(c) at any time to fewer than 150 natural or legal persons (other than qualified investors as

defined in the Prospectus Regulation) subject to obtaining the prior consent of the
relevant Dealer or Dealers nominated by the Issuer for any such offer; or

(d) at any time in any other circumstances falling within Article 1(4) of the Prospectus
Regulation.

provided that no such offer of Notes referred to in (b) to (d) above shall require the Issuer or
any Dealer to publish a prospectus pursuant to Article 3 of the Prospectus Regulation or
supplement a prospectus pursuant to Article 23 of the Prospectus Regulation.

For the purposes of this provision, the expression “an offer of Notes to the public” in relation
to any Notes in any Member State means the communication in any form and by any means of
sufficient information on the terms of the offer and the Notes to be offered so as to enable an
investor to decide to purchase or subscribe for the Notes.”

The section “Subscription and Sale — Selling Restrictions — Singapore” appearing on pages 306
to 307 of the Offering Circular shall be deleted in its entirety and replaced with the following:

“Each Dealer has acknowledged, and each further Dealer appointed under the Programme will
be required to acknowledge, that this Offering Circular has not been registered as a prospectus
with the Monetary Authority of Singapore. Accordingly, each Dealer has represented, warranted
and agreed, and each further Dealer appointed under the Programme will be required to
represent, warrant and agree, that it has not offered or sold any Notes or caused the Notes to
be made the subject of an invitation for subscription or purchase and will not offer or sell any
Notes or cause the Notes to be made the subject of an invitation for subscription or purchase,
and has not circulated or distributed, nor will it circulate or distribute, this Offering Circular or
any other document or material in connection with the offer or sale, or invitation for subscription
or purchase, of the Notes, whether directly or indirectly, to any person in Singapore other than
(i) to an institutional investor (as defined in Section 4A of the SFA) pursuant to Section 274 of
the SFA, (ii) to a relevant person (as defined in Section 275(2) of the SFA) pursuant to Section
275(1) of the SFA, or any person pursuant to Section 275(1A) of the SFA, and in accordance
with the conditions specified in Section 275 of the SFA and (where applicable) Regulation 3 of
the Securities and Futures (Classes of Investors) Regulations 2018, or (iii) otherwise pursuant
to, and in accordance with the conditions of, any other applicable provision of the SFA.

Where the Notes are subscribed or purchased under Section 275 of the SFA by a relevant
person which is:

(a) a corporation (which is not an accredited investor (as defined in Section 4A of the SFA))

the sole business of which is to hold investments and the entire share capital of which
is owned by one or more individuals, each of whom is an accredited investor; or
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(b) a trust (where the trustee is not an accredited investor) whose sole purpose is to hold
investments and each beneficiary of the trust is an individual who is an accredited
investor,

securities or securities-based derivatives contracts (each term as defined in Section 2(1) of the
SFA) of that corporation or the beneficiaries’ rights and interest (howsoever described) in that
trust shall not be transferred within six months after that corporation or that trust has acquired

the Notes pursuant to an offer made under Section 275 of the SFA except:

(1) to an institutional investor or to a relevant person, or to any person arising from an offer
referred to in Section 275(1A) or Section 276(4)(c)(ii) of the SFA;

(2) where no consideration is or will be given for the transfer;
(3) where the transfer is by operation of law;
(4) as specified in Section 276(7) of the SFA; or

(5) as specified in Regulation 37A of the Securities and Futures (Offers of Investments)
(Securities and Securities-based Derivatives Contracts) Regulations 2018.

Any reference to the SFA is a reference to the Securities and Futures Act 2001 of Singapore
and a reference to any term as defined in the SFA or any provision in the SFA is a reference to
that term or provision as modified or amended from time to time including by such of its
subsidiary legislation as may be applicable at the relevant time.”
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