IMPORTANT NOTICE

| NOT FOR DISTRIBUTION IN THE UNITED STATES OR TO U.S. PERSONS |

IMPORTANT: You must read the following disclaimer before continuing. The following
disclaimer applies to the attached preliminary pricing supplement. You are advised to read this
disclaimer carefully before accessing, reading or making any other use of the attached preliminary
pricing supplement. In accessing the attached preliminary pricing supplement, you agree to be bound
by the following terms and conditions, including any modifications to them from time to time, each
time you receive any information from us as a result of such access.

Confirmation of Your Representation: In order to be eligible to view the attached preliminary pricing
supplement or make an investment decision with respect to the securities, investors must not be (i) a
U.S. person (as defined in Regulation S under the Securities Act (as defined below)) or (ii) located
within the United States (“U.S.”). The attached preliminary pricing supplement is being sent at your
request and by accepting this e-mail and accessing the attached preliminary pricing supplement, you
shall be deemed to have represented to us (1) that you are not resident in the United States nor a U.S.
person, as defined in Regulation S under the U.S. Securities Act of 1933, as amended (the “Securities
Act”) nor are you acting on behalf of a U.S. person, the e-mail address that you gave us and to which
this e-mail has been delivered is not located in the U.S. and, to the extent you purchase the securities
described in the attached preliminary pricing supplement, you will be doing so pursuant to Regulation
S under the Securities Act, and (2) that you consent to delivery of the attached preliminary pricing
supplement and any amendments or supplements thereto by electronic transmission. By accepting this
e-mail and accessing the attached preliminary pricing supplement, if you are an investor in Singapore,
you (A) represent and warrant that you are either an institutional investor (as defined in Section 4A of
the SFA) pursuant to Section 274 of the SFA, a relevant person (as defined in Section 275(2) of the
SFA) pursuant to Section 275(1) of the SFA, or a person to whom an offer is being made 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 of Singapore, and (B) agree to be bound by the limitations and restrictions described therein. Any
reference to the “SFA” is a reference to the Securities and Futures Act, Chapter 289 of Singapore and
a reference to any term as defined in the SFA or any provision in the SFA is a reference to that term or
provision as modified or amended from time to time including by such of its subsidiary legislation as
may be applicable at the relevant time.

The attached preliminary pricing supplement has been made available to you in electronic form. You
are reminded that documents transmitted via this medium may be altered or changed during the process
of transmission and consequently none of F&N Treasury Pte. Ltd., Fraser and Neave, Limited, Oversea-
Chinese Banking Corporation Limited or any person who controls any of them nor any of their
respective directors, officers, employees, agents, representatives or affiliates accepts any liability or
responsibility whatsoever in respect of any discrepancies between the preliminary pricing supplement
distributed to you in electronic format and the hard copy version.

Restrictions: The attached preliminary pricing supplement is being furnished in connection with an
offering of securities exempt from registration under the Securities Act solely for the purpose of
enabling a prospective investor to consider the purchase of the securities described therein.

NOTHING IN THIS ELECTRONIC TRANSMISSION CONSTITUTES AN OFFER OF
SECURITIES FOR SALE IN THE UNITED STATES OR ANY OTHER JURISDICTION WHERE
IT IS UNLAWFUL TO DO SO. THE SECURITIES HAVE NOT BEEN, AND WILL NOT BE,
REGISTERED UNDER THE SECURITIES ACT, OR THE SECURITIES LAWS OF ANY STATE
OF THE U.S. OR OTHER JURISDICTION AND MAY NOT BE OFFERED, SOLD OR
DELIVERED WITHIN THE U.S. OR TO, OR FOR THE ACCOUNT OR BENEFIT OF, U.S.
PERSONS (AS DEFINED IN REGULATION S UNDER THE SECURITIES ACT), EXCEPT
PURSUANT TO AN EXEMPTION FROM, OR IN A TRANSACTION NOT SUBJECT TO, THE



REGISTRATION REQUIREMENTS OF THE SECURITIES ACT AND APPLICABLE STATE
OR LOCAL SECURITIES LAWS.

Except with respect to eligible investors in jurisdictions where such offer is permitted by law, nothing
in this electronic transmission constitutes an offer or an invitation by or on behalf of F&N Treasury Pte.
Ltd., Fraser and Neave, Limited, Oversea-Chinese Banking Corporation Limited to subscribe for or
purchase any of the securities described therein, and access has been limited so that it shall not constitute
in the United States or elsewhere a general solicitation or general advertising (as those terms are used
in Regulation D under the Securities Act) or directed selling efforts (as defined in Regulation S under
the Securities Act).

The attached preliminary pricing supplement or any materials relating to the offering of securities do
not constitute, and may not be used in connection with, an offer or solicitation in any place where offers
or solicitations are not permitted by law. If a jurisdiction requires that the offering of securities be made
by a licensed broker or dealer and the dealers or any affiliate of the dealers is a licensed broker or dealer
in that jurisdiction, the offering of securities shall be deemed to be made by the dealers or such affiliate
on behalf of F&N Treasury Pte. Ltd. and Fraser and Neave, Limited in such jurisdiction. The attached
preliminary pricing supplement may only be communicated to persons in the United Kingdom in
circumstances where section 21(1) of the Financial Services and Markets Act 2000 does not apply.

You are reminded that you have accessed the attached preliminary pricing supplement on the basis that
you are a person into whose possession the attached preliminary pricing supplement may be lawfully
delivered in accordance with the laws of the jurisdiction in which you are located and you may not nor
are you authorised to deliver the attached preliminary pricing supplement, electronically or otherwise,
to any other person. If you have gained access to this transmission contrary to the foregoing
restrictions, you will be unable to subscribe for or purchase any of the securities described
therein.

Actions that You May Not Take: If you receive the attached preliminary pricing supplement by e-
mail, you should not reply by e-mail, and you may not purchase any securities by doing so. Any reply
e-mail communications, including those you generate by using the “Reply” function on your e-mail
software, will be ignored or rejected.

YOU ARE NOT AUTHORISED TO, AND YOU MAY NOT, FORWARD OR DELIVER THE
ATTACHED PRELIMINARY PRICING SUPPLEMENT, ELECTRONICALLY OR
OTHERWISE, TO ANY OTHER PERSON OR REPRODUCE SUCH PRELIMINARY
PRICING SUPPLEMENT IN ANY MANNER WHATSOEVER. ANY FORWARDING,
DISTRIBUTION OR REPRODUCTION OF THIS E-MAIL AND THE ATTACHED
PRELIMINARY PRICING SUPPLEMENT IN WHOLE OR IN PART IS UNAUTHORISED.
FAILURE TO COMPLY WITH THIS DIRECTIVE MAY RESULT IN A VIOLATION OF
THE SECURITIES ACT OR THE APPLICABLE LAWS OF OTHER JURISDICTIONS.

You are responsible for protecting against viruses and other destructive items. If you receive the
attached preliminary pricing supplement by e-mail, your use of this e-mail is at your own risk and it is
your responsibility to take precautions to ensure that it is free from viruses and other items of a
destructive nature.



The 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 it is not a solicitation of an offer to buy securities in any jurisdiction where the offer

or sale is not permitted.

PRELIMINARY PRICING SUPPLEMENT DATED 9 JUNE 2021

F&N TREASURY PTE. LTD.
(Incorporated with limited liability in Singapore)
$$2,000,000,000
Multicurrency Debt Issuance Programme
Unconditionally and irrevocably guaranteed by

FRASER AND NEAVE, LIMITED

SERIES NO: 16
TRANCHE NO: 1
Issue of S$e e per cent. Series 16 Notes due 2026

Issue Price: e per cent.

Oversea-Chinese Banking Corporation Limited

Issuing and Paying Agent
DBS Bank Ltd.
10 Toh Guan Road
#04-11 (Level 4B)
DBS Asia Gateway
Singapore 608838

The date of this Pricing Supplement is e 2021.



This Pricing Supplement relates to the Tranche of Notes referred to above.

This Pricing Supplement, under which the Notes described herein (the “Notes”) are issued, is
supplemental to, and should be read in conjunction with, the Information Memorandum dated 20
September 2016 (as revised, supplemented, amended, updated or replaced from time to time) (the
“Information Memorandum?) issued in relation to the S$2,000,000,000 Multicurrency Debt Issuance
Programme of F&N Treasury Pte. Ltd. (the “Issuer”), unconditionally and irrevocably guaranteed by
Fraser and Neave, Limited (the “Guarantor”). Terms defined in the Information Memorandum have
the same meanings in this Pricing Supplement. The Notes will be issued on the terms of this Pricing
Supplement read together with the Information Memorandum. The following documents published or
issued from time to time after the date of the Information Memorandum shall be deemed to be
incorporated by reference in, and to form part of, this Pricing Supplement: (1) the Guarantor’s annual
reports for FY2016, FY2017, FY2018, FY2019 and FY2020, (2) the audited consolidated financial
statements of the Group for FY2016, FY2017, FY2018, FY2019 and FY2020 (which constitutes the
latest audited consolidated annual financial statements of the Group), and (3) the unaudited consolidated
financial statements of the Group for the half year ended 31 March 2021, each of which is available on
the website of the SGX-ST at www.sgx.com.

This Pricing Supplement does not constitute, and may not be used for the purposes of, an offer or
solicitation by anyone in any jurisdiction in which such offer or solicitation is not authorised or to any
person to whom it is unlawful to make such offer or solicitation, and no action is being taken to permit
an offering of the Notes or the distribution of this Pricing Supplement in any jurisdiction where such
action is required.

Where interest, discount income, prepayment fee, redemption premium or break cost is derived from
any of the Notes by any person who is not resident in Singapore and who carries on any operations in
Singapore through a permanent establishment in Singapore, the tax exemption available for qualifying
debt securities (subject to certain conditions) under the Income Tax Act, Chapter 134 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.

PRIIPs REGULATION - PROHIBITION OF SALES TO EEA RETAIL INVESTORS - The
Notes are not intended to be offered, sold or otherwise made available to and should not be offered,
sold or otherwise made available to any retail investor in the European Economic Area (“EEA”). For
these purposes, a retail investor means a person who is one (or more) of: (i) a retail client as defined in
point (11) of Article 4(1) of MIFID II; (ii) a customer within the meaning of Directive (EU) 2016/97
(as amended or superseded, 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 or superseded, the “Prospectus
Regulation”). Consequently no key information document required by Regulation (EU) No 1286/2014
(as amended or superseded, 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.

UK PRIIPs REGULATION - PROHIBITION OF SALES TO UK RETAIL INVESTORS - The
Notes are not intended to be offered, sold or otherwise made available to and should not be offered,
sold or otherwise made available to any retail investor in the United Kingdom (“UK?”). For these
purposes, a retail investor means a person who is one (or more) of: (i) a retail client, as defined in point
(8) of Article 2 of Regulation (EU) No 2017/565 as it forms part of domestic law by virtue of the
European Union (Withdrawal) Act 2018 (the “EUWA”); (ii) a customer within the meaning of the
provisions of the Financial Services and Markets Act 2000 (the “FSMA”) and any rules or regulations
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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 Regulation (EU) 2017/1129 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.

Notification under Section 309B of the Securities and Futures Act, Chapter 289 of Singapore: 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).



The terms of the Notes and additional provisions relating to their issue are as follows:

10.

11.

12.

13.

14.

0] Issuer:

(i) Guarantor:
0] Series No.:
(i) Tranche No.:
Specified Currency:

Aggregate Principal Amount:

0] Series:
(i) Tranche:
Issue Price:

Specified Denomination(s):

0] Issue Date and Interest
Commencement Date:

(i) Interest Commencement Date (if
different from the Issue Date):

Maturity Date:

Interest Basis:

Redemption/Payment Basis:

Change of Interest Basis or Redemption/
Payment Basis:

Put/Call Options:

Listing:

Method of distribution:

F&N Treasury Pte. Ltd.
Fraser and Neave, Limited
16

1

Singapore dollars (“S$”)

S$

S$

e per cent. of the Aggregate Principal Amount
$$250,000

e 2021

Not Applicable

e 2026

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

Redemption at par, save for a redemption under
Condition 7(c) of the Notes. Please see paragraph
20 for the definition of “Make-Whole Amount”
Not Applicable

Issuer Call

(further particulars specified below)

Singapore Exchange Securities Trading Limited

Non-syndicated

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

15.

Fixed Rate Note Provisions

0] Rate(s) of Interest:

Applicable

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



(i) Interest Payment Date(s): e and e in each year up to and including the
Maturity Date

(iii) Fixed Coupon Amount(s): Not Applicable
(iv) Broken Amount(s): Not Applicable
(V) Day Count Fraction: Actual/365 (Fixed)

(vi) Other terms relating to the None
method of calculating interest for
Fixed Rate Notes:

16. Floating Rate Note Provisions Not Applicable
17. Variable Rate Note Provisions Not Applicable
18. Zero Coupon Note Provisions Not Applicable
19. Index Linked Note Provisions Not Applicable

PROVISIONS RELATING TO REDEMPTION
20. Issuer Call: Applicable

0] Optional Redemption Date(s): The Issuer may, by giving not less than 15 days’
nor more than 30 days’ prior notice to the
Noteholders, redeem all or some of the Notes on
any Interest Payment Date prior to the Maturity
Date at their Make-Whole Amount together with
interest accrued to (but excluding) the date fixed
for redemption.

The “Make-Whole Amount” means an amount
equal to the greater of:

Q) an amount equal to the sum of:

(@) the present value of the principal
amount of the Notes discounted from
the Maturity Date; and

(b) the present value of the remaining
scheduled interest with respect to the
Notes to and including the Maturity
Date,

the expression “present value” in (a) and
(b) above to be calculated by discounting
the relevant amounts to the date of
redemption of the Notes at the rate equal to
the sum of:



21.

22.

23.

(i) Optional Redemption Amount(s)
and method, if any, of calculation
of such amount(s):

(ili)  Notice period (if other than as set
out in the Conditions):

(iv) Benchmark Discontinuation and
Replacement:

Investor Put:

Redemption in the case of Minimal
Outstanding Amount

Final Redemption Amount for each Note:

(1) the SORA OIS corresponding to the
duration of the remaining period to the
Maturity Date of the Notes expressed on a
semi-annual compounding basis (rounded
up, if necessary, to four decimal places) on
the eighth business day prior to the date of
redemption of the Notes (the “Make-
Whole Amount Determination Date”),
provided that if there is no rate
corresponding to the relevant period, the
SORA OIS used will be the interpolated
interest rate as calculated using the SORA
OIS for the two periods most closely
approximating the duration of the
remaining period to the Maturity Date; and

(2) 0.50 per cent.; and
(i) the Principal Amount of the Notes.

“SORA OIS” means (a) the SORA-OIS reference
rate available on the "OTC SGD OIS" page on
Bloomberg under “BGN” appearing under the
column headed “Ask” (or such other substitute
page thereof or if there is no substitute page, the
screen page which is the generally accepted page
used by market participants at that time as
determined by an independent financial institution
(which is appointed by the Issuer and notified to
the Agent Bank)) at the close of business on the
Make-Whole Determination Date, or (b) if a
Benchmark Event (as defined in Condition
5(e)(v)) has occurred in relation to the "SORA
OIS", such rate as determined in accordance with
Condition 5(e)(v).

Please see paragraph 20(i) above

Please see paragraph 20(i) above

In accordance with Condition 5(e)(v) as set out in
the Annex to this Pricing Supplement

Not Applicable

Not Applicable

Principal Amount, save for a redemption under

Condition 7(c) of the Notes. Please see paragraph
20 for the definition of “Make-Whole Amount”



24.

25.

26.

Early Redemption Amount of each Note
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 7(g)):

Noteholder’s Option to Sell:

Credit Linked Notes:

Principal Amount

Not Applicable

Not Applicable

GENERAL PROVISIONS APPLICABLE TO THE NOTES

27.

28.

29.

30.

Form of Notes:

Additional Financial Centre(s) or other
special provisions relating to Payment
Dates:

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

Other terms or special conditions:

DISTRIBUTION

31.

32.

33.

34.

35.

(i)  If syndicated, names of Managers:
(i)  Stabilising Manager (if any):

If non-syndicated, name of relevant
Dealer:

Additional selling restrictions:
Applicable TEFRA exemption:

Private Banking Commissions:

OPERATIONAL INFORMATION

36.

37.

38.

39.

Clearing system(s):
Delivery:

The aggregate principal amount of Notes
issued has been translated in Singapore
Dollars at the rate specified producing a
sum of (for Notes not denominated in
Singapore dollars):

Additional Paying Agent(s) (if any):

Bearer
Permanent Global Security

Not Applicable

No

)

The Notes constitute “qualifying debt securities’
for the purposes of the Income Tax Act.

Not Applicable
Not Applicable

Oversea-Chinese Banking Corporation Limited

Not Applicable
TEFRA C Rules

Not Applicable

The Central Depository (Pte) Limited

Delivery free of payment

Not Applicable

Not Applicable



40.
41,

42,

Registrar:
Transfer Agent:

Use of Proceeds:

Not Applicable
Not Applicable

The net proceeds from the issue of the Notes will
be applied by the Issuer for funding the working
capital and capital expenditure requirements and
refinancing indebtedness of the F&N Group

ISIN:




RESPONSIBILITY

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

Signed on behalf of the Issuer:

Christopher Leong
Duly authorised

Signed on behalf of the Guarantor:

By
Hui Choon Kit
Duly authorised



ANNEX

The following provides information that supplements or substitutes certain information in the
Information Memorandum under the headings corresponding to the headings below, and shall be
deemed to be incorporated in, and to form part of, the Information Memorandum. Save as otherwise
defined herein, terms defined in the Information Memorandum have the same meaning when used in
this Annex.

NOTICE

Notification under Section 309B(1)(c) of the SFA - Unless otherwise stated in the Pricing Supplement
in respect of any Securities, the Issuer has determined, and hereby notifies all relevant persons (as
defined in Section 309A(1) of the SFA), that the Securities issued or to be issued under the Programme
shall be prescribed capital markets products (as defined in the Securities and Futures (Capital Markets
Products) Regulations 2018 of Singapore) and Excluded Investment Products (as defined in MAS
Notice SFA 04-N12: Notice on the Sale of Investment Products and MAS Notice FAA-N16: Notice on
Recommendations on Investment Products).

PRIIPs/ IMPORTANT — EEA RETAIL INVESTORS - If the Pricing Supplement in respect of any
Securities includes a legend entitled “Prohibition of Sales to EEA Retail Investors”, the Securities are
not intended to be offered, sold or otherwise made available to and should not be offered, sold or
otherwise made available to any retail investor in the European Economic Area (“EEA”). For these
purposes, a retail investor means a person who is one (or more) of: (i) a retail client as defined in point
(11) of Article 4(1) of Directive 2014/65/EU (as amended or superseded, “MiFID I11”); (ii) a customer
within the meaning of Directive (EU) 2016/97 (as amended or superseded, the “Insurance Distribution
Directive”), where that customer would not qualify as a professional client as defined in point (10) of
Acrticle 4(1) of MIFID II; or (iii) not a qualified investor as defined in Regulation (EU) 2017/1129 (as
amended or superseded, the “Prospectus Regulation). Consequently no key information document
required by Regulation (EU) No 1286/2014 (as amended or superseded, the “PRI11Ps Regulation”) for
offering or selling the Securities or otherwise making them available to retail investors in the EEA has
been prepared and therefore offering or selling the Securities or otherwise making them available to
any retail investor in the EEA may be unlawful under the PRIIPs Regulation.

UK PRIIPs/ IMPORTANT — UK RETAIL INVESTORS - If the Pricing Supplement in respect of
any Securities includes a legend entitled “Prohibition of Sales to UK Retail Investors”, the Securities
are not intended to be offered, sold or otherwise made available to and should not be offered, sold or
otherwise made available to any retail investor in the United Kingdom (“UK?”). For these purposes, a
retail investor means a person who is one (or more) of: (i) a retail client, as defined in point (8) of Article
2 of Regulation (EU) No 2017/565 as it forms part of domestic law by virtue of the European Union
(Withdrawal) Act 2018 (the “EUWA”); (ii) a customer within the meaning of the provisions of the
Financial Services and Markets Act 2000 (the “FSMA”) and any rules or regulations made under the
FSMA to implement 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
Regulation (EU) 2017/1129 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 Securities or otherwise making
them available to retail investors in the UK has been prepared and therefore offering or selling the
Securities or otherwise making them available to any retail investor in the UK may be unlawful under
the UK PRIIPs Regulation.
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RECENT DEVELOPMENTS OF THE GUARANTOR
A. Recent Developments arising from the coronavirus disease 2019 (“COVID-19”) Pandemic

COVID-19 has resulted in governments around the world, including those of Singapore and the other
countries in which the F&N Group operates or has investments, imposing various measures, including
travel restrictions and border closures, suspension of business activities (including dining-in for
restaurants and eateries) and major events, mass closures of schools and universities and
implementation of quarantine and movement control orders and other social distancing measures, in an
effort to curb the spread of COVID-109.

Such measures have resulted in, inter alia, disruption to supply chain and markets, temporary closures
of manufacturing plants, higher commodity prices and freight costs, decrease in on-premise
consumption, dampening of consumer sentiment, decline in shopper traffic, cancellation or deferment
of print orders and temporary closure of retail book outlets which may pose potential risks to the F&N
Group’s Food & Beverage and Publishing & Printing business operations and financial condition. As
the COVID-19 pandemic is ongoing, there remains uncertainty over the impact of COVID-19 on the
F&N Group. The estimate of the impact on the F&N Group’s future business operations and financial
condition cannot be reasonably determined at this juncture in view of, inter alia, the portfolio and
geographical spread of the F&N Group’s business, and the actual extent of the impact will depend on,
inter alia, regional economic conditions, effectiveness of government support and public health
response, as well as public compliance in the countries where the F&N Group operates. Please see the
risk factor titled “The outbreak of communicable diseases, if uncontrolled, could materially and
adversely affect the business of the F&N Group” for more information.

The F&N Group has put in place mitigating measures, such as driving innovation, developing new
markets, diversification by product lines, geographies and customer types, accelerating its shift to
digitalisation and e-commerce and cutting costs. In addition, to protect the health, safety and well-being
of its employees and members of its community, the F&N Group has established various safety
precautionary measures across its operations, including scaling down its factory operations to minimal
workforce and for the remaining staff to work-from-home; implementing mandatory non-contact
infrared temperature checks on all staff; activation of team segregation policy for Singapore
operations; sterilisation of premises; and implementing of social distancing policy at the workplace.
The F&N Group has also received financial support such as rental rebates from landlords, and job
grants, levy rebates and waivers from the Singapore Government. In Malaysia, the Malaysian
Government has imposed the Movement Control Order (the “MCQO”), from 1 June 2021 to 14 June
2021, to combat the rising number of COVID-19 cases in the country. The MCO is expected to have
some negative impact on consumer sentiment and demand for the F&N Group’s products. In Thailand,
while the Thailand Government has eased its lockdowns in June 2021, a resurgence of COVID-19 cases
cannot be ruled out before a large part of its population is vaccinated. In Vietnam, the recent rise in the
number of COVID-19 cases remains a concern for its Government. The COVID-19 control measures
imposed in Vietnam is expected to have some negative impact on consumer sentiment and may affect
Vinamilk’s financial performance. In Myanmar, while the number of COVID-19 cases remains stable,
the political situation remains uncertain and may negatively impact Emerald Brewery Myanmar
Limited’s financial performance. Please see the risk factor titled “Political instability in certain
countries in which the F&N Group operates in may have a material adverse effect on the F&N Group”
for more information.

B. Recent Developments since 30 September 2020

On 15 January 2021, the Group, through its subsidiary, Awana Citra Sdn Bhd, completed its acquisition
of the entire issued share capital in (i) Sri Nona Food Industries Sdn Bhd; (ii) Sri Nona Industries Sdn
Bhd; and (iii) Lee Shun Hing Sauce Industries Sdn Bhd ((i), (ii) and (iii) collectively, the “Sri Nona
Companies™), for an aggregate purchase consideration of up to RM60,000,000. Awana Citra Sdn Bhd
is a direct wholly-owned subsidiary of Fraser & Neave Holdings Bhd, which is 55.5% owned by the
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Guarantor. Accordingly, following the acquisition, the Guarantor has a 55.5% effective interest in the
Sri Nona Companies. The principal activities of the Sri Nona Companies are the manufacture,
distribution and sale of rice cakes (ketupat), condiments (oyster sauce and paste), beverages (ginger tea
powder), desserts (pudding and jelly powder), jams and spreads under the “NONA” and “Lee Shun
Hing” brands owned by the relevant Sri Nona Companies. The acquisition complements the Group’s
current product offering to consumers and is in line with the Group’s goal to be a stable and sustainable
food and beverage leader in Malaysia, with Halal food as its new pillar of growth. The investment adds
an established Malaysian household food brand to the Group’s portfolio of renowned brands and serves
as a platform to build on and expand into more food segments.

RISK FACTORS

RISKS IN RESPECT OF THE ISSUER, THE GUARANTOR AND THE F&N GROUP

The outbreak of communicable diseases, if uncontrolled, could materially and adversely affect the
business of the F&N Group

Natural calamities and/or the outbreak of communicable diseases could result in volatility in
international capital markets and adversely affect Singapore and other economies. Any material change
in the financial markets or the Singapore economy or regional economies as a result of these events or
developments may materially and adversely affect the F&N Group’s business, financial condition and
results of operations.

In particular, the outbreak of COVID-19 has spread globally and triggered a global downturn and
economic contraction. The COVID-19 pandemic is ongoing and the actual extent of the pandemic and
its impact on the domestic, regional and global economy remains uncertain. The COVID-19 pandemic
could result in protracted volatility in international markets and/or result in a prolonged global economic
crisis or recession as a consequence of disruptions to travel and retail segments, tourism and
manufacturing supply chains, imposition of quarantines and prolonged closures of workplaces, and this
could materially and adversely affect the F&N Group’s business and financial condition. In particular,
the COVID-19 pandemic had caused stock markets worldwide to lose significant value and impacted
economic activity in Asia and worldwide. If the disruption to capital and securities markets due to
uncertainty about the effects of COVID-19 continues, the F&N Group’s ability to raise new capital and
refinance its existing debt may be affected.

While governments around the world (including the Singapore Government) have introduced and may
continue to introduce support packages and relief measures in response to the COVID-19 pandemic,
there is no assurance that such measures will continue to be implemented or that they will be effective
in improving the state of the local and global economy. According to the Ministry of Trade and Industry
(“MTI”), Singapore’s gross domestic product contracted by 5.4% in 2020, its worst full-year recession
since independence. While Singapore’s economy expanded by 1.3% on a year-on-year basis in 1Q2021
and MTT’s full-year gross domestic product forecast for 2021 still remains in the range of between 4.0%
and 6.0%, MTI has expressed significant downside risk, with the most important being the trajectory of
the COVID-19 pandemic as countries are experiencing recurring waves of infections with the
emergence of more transmissible strains of COVID-19. The Singapore central bank has also indicated
that recovery is expected to be slow and uneven, weighed down by renewed outbreaks of infection in
Singapore or abroad.

Governments around the world, including in the countries in which the F&N Group operates or has
investments, have also introduced measures designed to slow the spread of the COVID-19 pandemic,
including travel restrictions and movement control restrictions. These measures have directly affected,
and may continue to directly affect, the F&N Group’s business operations and results of operations. As
the COVID-19 pandemic is still ongoing, there is no assurance that the F&N Group will not in the future
experience more severe disruptions in the event that more stringent measures are imposed or if the
COVID-19 pandemic becomes more severe or protracted.
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Looking ahead, the emergence of new COVID-19 variants and potential new waves of outbreaks pose
potential risks of a protracted economic recovery. While the successful development of COVID-19
vaccines is a major milestone in bringing the pandemic under control and the production and distribution
of such vaccines are being accelerated globally, COVID-19 infection rates currently remain high across
the world and have resurfaced in certain countries, in particular in Asia. These have prompted many
governments to maintain border controls and social distancing measures. Both the duration of the border
control, travel and social distancing restrictions and the longer-term effects of the COVID-19 pandemic
on the F&N Group’s business are uncertain. Even when restrictions are lifted, there may be a period of
significantly reduced economic activity, potential increased unemployment and reduced consumer
spending.

While the F&N Group was able to mitigate the negative impact of the COVID-19 pandemic on its
business and financial performance thus far, the longer term effects of the COVID-19 pandemic on the
F&N Group’s financial performance and operations remain uncertain. The F&N Group’s ability to
recover from the COVID-19 pandemic will depend on, inter alia, the effectiveness of government
support and public health response, as well as public compliance in the countries where the F&N Group
operates.

Political instability in certain countries in which the F&N Group operates in may have a material
adverse effect on the F&N Group

Some of the countries in which the F&N Group operates have experienced or continue to experience
political instability. The continuation or re-emergence of such political instability in the future could
have a material adverse effect on the economic or social conditions in those countries, which could lead
to outbreaks of civil unrest in the affected areas. For example, as political unrest continues to grip
Myanmar, its overall outlook is likely to be challenging. The Guarantor has a 80.0% equity interest in
Emerald Brewery Myanmar Limited (“EBML”), its brewery in Myanmar which produces and
distributes CHANG beer. EBML is currently in its second year of operations, which are still ongoing,
despite the threats of COVID-19 and political instability. While the F&N Group continues to closely
monitor the developments in Myanmar and their impact on its business operations, it has developed
contingency plans to respond to the dynamic situation. Any such political instability could have an
adverse effect on the business and results of operations of the F&N Group, and consequently the
financial performance of the F&N Group.

RISKS RELATING TO THE NOTES

Singapore tax risk

The Notes to be issued from time to time under the Programme, during the period from the date of
this Information Memorandum to 31 December 2023 are intended to be “qualifying debt securities”
for the purposes of the ITA, subject to the fulfilment of certain conditions more particularly described
in the section “Singapore Taxation”.

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

TERMS AND CONDITIONS OF THE NOTES

INTEREST AND OTHER CALCULATIONS

Determination of Make-Whole Amount

(i)

(ii)

(iii)

(iv)

(v)

Calculation

If a Make-Whole Amount is provided in the relevant Pricing Supplement, the Agent
Bank will, on the Make-Whole Amount Determination Date, calculate the Make-
Whole Amount. The making of each calculation by the Agent Bank shall (in the
absence of manifest error) be final and binding upon all parties.

Notification

The Agent Bank will cause the Make-Whole Amount (if required to be calculated) to
be notified to the Issuing and Paying Agent, the Trustee, the Issuer and the Guarantor
as soon as practicable.

Failure to determine Make-Whole Amount

If the Agent Bank does not at any material time determine or calculate the Make-Whole
Amount, the Issuer shall use commercially reasonable endeavours to appoint a
replacement Agent Bank to do so. In doing so, the replacement Agent Bank shall apply
the provisions of the Conditions, 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 in its sole opinion deem fair and reasonable in all the circumstances.
If the Issuer is unable to appoint a replacement Agent Bank after using commercially
reasonable endeavours, or the replacement Agent Bank appointed by it fails to calculate
the Make-Whole Amount at any material time, the Issuer may (acting in good faith and
in a commercially reasonable manner) do so or otherwise procure the calculation of the
Make-Whole Amount. In doing so, the Issuer shall apply the provisions of the
Conditions, 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.

Agent Bank

If the Agent Bank is unable or unwilling to act as such or if the Agent Bank fails duly
to calculate the Make-Whole Amount, the Issuer will appoint another bank with an
office in the Singapore to act as such in its place. The Agent Bank may not resign from
its duties without a successor having been appointed as aforesaid.

Benchmark Discontinuation and Replacement
(A) Independent Adviser

Notwithstanding the provisions above in this Condition 5(e), if a Benchmark
Event occurs in relation to an Original Reference Rate when any Make-Whole
Amount (or any component part thereof) remains to be determined by
reference to such Original Reference Rate, then the Issuer shall use its
reasonable endeavours to appoint an Independent Adviser, as soon as
reasonably practicable, to determine the Benchmark Replacement (in
accordance with Condition 5(e)(v)(B) below) and an Adjustment Spread, if any
(in accordance with Condition 5(e)(v)(C) below), and any Benchmark
Amendments (in accordance with Condition 5(e)(v)(D) below) by the Make-
Whole Amount Determination Date. An Independent Adviser appointed
pursuant to this Condition 5(e)(v) as an expert shall act in good faith and in a
commercially reasonable manner and in consultation with the Issuer. In the
absence of bad faith or fraud, the Independent Adviser shall have no liability
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(B)

(©)

(D)

whatsoever to the Issuer, the Trustee, the Issuing and Paying Agent, 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 Condition 5(e)(v).

If the Issuer is unable to appoint an Independent Adviser after using its
reasonable endeavours, or the Independent Adviser appointed by it fails to
determine the Benchmark Replacement prior to the relevant Make-Whole
Amount Determination Date, the Issuer (acting in good faith and in a
commercially reasonable manner) may determine the Benchmark Replacement
(in accordance with Condition 5(¢e)(v)(B) below) and an Adjustment Spread if
any (in accordance with Condition 5(e)(v)(C) below) and any Benchmark
Amendments (in accordance with Condition 5(e)(v)(D) below).

Benchmark Replacement

The Benchmark Replacement determined by the Independent Adviser or the
Issuer (in the circumstances set out in Condition 5(e)(v)(A) above) shall
(subject to adjustment as provided in Condition 5(e)(v)(C) below)
subsequently be used in place of the Original Reference Rate to determine the
Make-Whole Amount (or the relevant component part thereof) (subject to the
operation of this Condition 5(e)(Vv)).

Adjustment Spread

If the Independent Adviser or the Issuer (in the circumstances set out in
Condition 5(e)(v)(A) above) (as the case may be) determines (i) that an
Adjustment Spread is required to be applied to the Benchmark Replacement
and (ii) 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 5(e)(v)(A) above) (as the case may be) determines (i) that
Benchmark Amendments are necessary to ensure the proper operation of such
Benchmark Replacement and/or Adjustment Spread and (ii) the terms of the
Benchmark Amendments, then the Issuer shall, subject to giving notice thereof
in accordance with Condition 5(e)(v)(E) below, without any requirement for
the consent or approval of Noteholders, vary the Conditions, the Trust Deed
and/or the Agency Agreement to give effect to such Benchmark Amendments
with effect from the date specified in such notice.

At the request of the Issuer, but subject to receipt by the Trustee of a certificate
signed by a director or an authorised signatory of the Issuer pursuant to
Condition 5(e)(v)(E) below, the Trustee shall (at the expense of the Issuer),
without any requirement for the consent or approval of the Noteholders, be
obliged to concur with the Issuer in effecting any Benchmark Amendments
(including, inter alia, by the execution of a deed supplemental to or amending
the Trust Deed), provided that the Trustee shall not be obliged so to concur if
in the reasonable opinion of the Trustee 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
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(E)

(F)

in the Conditions or the Trust Deed (including, for the avoidance of doubt, any
supplemental trust deed) in any way.

For the avoidance of doubt, the Trustee and the Agents shall, at the direction
and expense of the Issuer, effect such consequential amendments to the Trust
Deed, the Agency Agreement and the Conditions as may be required in order
to give effect to this Condition 5(e). Noteholders’ consent shall not be required
in connection with effecting the Benchmark Replacement or such other
changes, including for the execution of any documents or other steps by the
Trustee, the Agent Bank, the Paying Agents, the Registrars or the Transfer
Agents (if required).

In connection with any such variation in accordance with this Condition
5(e)(v)(D), 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.

Any Benchmark Replacement, Adjustment Spread and the specific terms of
any Benchmark Amendments, determined under this Condition 5(e)(v) will be
notified promptly by the Issuer to the Trustee, the Agent Bank, the Issuing and
Paying Agent and, in accordance with Condition 14, the Noteholders. 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 shall deliver to the
Trustee a certificate signed by a director or an authorised signatory of the
Issuer:

(1) confirming (1) that a Benchmark Event has occurred, (2) the
Benchmark Replacement and, (3) 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 5(e)(v); and

(i) certifying that the Benchmark Amendments are necessary to ensure
the proper operation of such Benchmark Replacement and/or
Adjustment Spread.

The Trustee shall be entitled to rely on such certificate (without liability to any
person) as sufficient evidence thereof. The Benchmark Replacement and 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 and the Adjustment Spread (if
any) and the Benchmark Amendments (if any) and without prejudice to the
Trustee’s ability to rely on such certificate as aforesaid) be binding on the
Issuer, the Trustee, the Agent Bank, the Issuing and Paying Agent and the
Noteholders.

Survival of Original Reference Rate

Without prejudice to the obligations of the Issuer under Conditions 5(e)(v)(A),
5(e)(v)(B), 5(e)(v)(C) and 5(e)(v)(D) above, the Original Reference Rate and
the fallback provisions provided for in the Conditions will continue to apply
unless and until the Agent Bank has been notified of the Benchmark
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(G)

Replacement, and any Adjustment Spread and Benchmark Amendments, in
accordance with Condition 5(e)(v)(E) above.

Definitions
As used in this Condition 5(e)(v):

“Adjustment Spread” means either a spread (which may be positive or
negative), 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 5(e)(v)(A) above) (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:

Q) is formally recommended in relation to the replacement of the Original
Reference Rate with the applicable Benchmark Replacement by any
Relevant Nominating Body; or

(i) is determined by the Independent Adviser or the Issuer (in the
circumstances set out in Condition 5(e)(v)(A) above) (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
5(e)(v)(A) above) (as the case may be) determines in accordance with
Condition 5(e)(v)(B) above 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 period
and in the same currency as the Notes (including, but not limited to, Singapore
Government Bonds).

“Benchmark Amendments” means, with respect to any Benchmark
Replacement, any technical, administrative or operational changes (including
changes to the definition of “Interest 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
Period, any other amendments to the Conditions, the Trust Deed and/or the
Agency Agreement, and other administrative matters) that the Independent
Adviser or the Issuer (in the circumstances set out in Condition 5(e)(v)(A)
above) (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 5(e)(v)(A) above) (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
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circumstances set out in Condition 5(e)(v)(A) above) (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 5(e)(v)(A) above) (as the case may be)
determines is reasonably necessary).

“Benchmark Event” means:

(1 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

(ili)  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 within the following six months; or

(V) it has become unlawful for the Issuing and Paying Agent, the Agent
Bank, the Issuer or any other party to calculate any payments due to
be made to any Noteholder using the Original Reference Rate; or

(vi) 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,

provided that the Benchmark Event 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 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 5(e)(v)(A) above) (as the case may be) cannot determine the
Interpolated Benchmark by the Make-Whole Amount 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
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(in the circumstances set out in Condition 5(e)(v)(A) above) (as the case may
be):

Q) Term SORA,;

(i) Compounded SORA,;
(iii)  the Successor Rate; and
(v) the Alternative Rate.

“Compounded SORA” means the compounded average of SORAs for the
applicable Corresponding Tenor, with the rate, or methodology for this rate,
and conventions for this rate (which will be compounded in arrears with the
selected mechanism to determine the interest amount payable prior to the end
of each Interest Period) being established by the Independent Adviser or the
Issuer (in the circumstances set out in Condition 5(e)(v)(A) above) (as the case
may be) in accordance with:

0) the rate, or methodology for this rate, and conventions for this rate
selected or recommended by the Relevant Nominating Body for
determining Compounded SORA; provided that:

(i) if, and to the extent that, the Independent Adviser or the Issuer (in the
circumstances set out in Condition 5(e)(v)(A) above) (as the case may
be) determines that Compounded SORA cannot be determined in
accordance with clause (i) above, then the rate, or methodology for this
rate, and conventions for this rate that have been selected by the
Independent Adviser or the Issuer (in the circumstances set out in
Condition 5(e)(v)(A)) (as the case may be) giving due consideration to
any industry-accepted market practice for the relevant Singapore
dollar denominated notes at such time.

“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.

“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 5(e)(v)(A) above.

“Interpolated Benchmark” with respect to the Original Reference Rate
means the rate determined for the Corresponding Tenor by interpolating on a
linear basis between: (1) the Original Reference Rate for the longest period (for
which the Original Reference Rate is available) that is shorter than the
Corresponding Tenor and (2) the Original Reference Rate for the shortest
period (for which the Original Reference Rate is available) that is longer than
the Corresponding Tenor.

“Original Reference Rate” means, initially, SORA OIS (being the originally-

specified reference rate of applicable tenor used to determine the Make-Whole
Amount) or any component part thereof, provided that if a Benchmark Event
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has occurred with respect to SORA OIS 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):

Q) 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 (1) the central bank for the currency
to which the benchmark or screen rate (as applicable) relates, (2) any
central bank or other supervisory authority which is responsible for
supervising the administrator of the benchmark or screen rate (as
applicable), (3) a group of the aforementioned central banks or other
supervisory authorities or (4) the Financial Stability Board or any part
thereof.

“SORA” or “Singapore Overnight Rate Average” with respect to any
Singapore Business Day means a reference rate equal to the daily Singapore
Overnight Rate Average published by the Monetary Authority of Singapore (or
a successor administrator), as the administrator of the benchmark, on the
Monetary ~ Authority  of  Singapore’s  website  currently  at
http://www.mas.gov.sg, or any successor website officially designated by the
Monetary Authority of Singapore (or as published by its authorised
distributors) on the Singapore Business Day immediately following such
Singapore Business Day.

“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.

“Term SORA” means the forward-looking term rate for the applicable
Corresponding Tenor based on SORA that has been selected or recommended
by the Relevant Nominating Body, or as determined by the Independent
Adviser or the Issuer (in the circumstances set out in Condition 5(e)(Vv)(A)
above) (as the case may be) having given due consideration to any industry-
accepted market practice for the relevant Singapore dollar denominated notes.
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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 IRAS and the MAS in force as
at the date of this Information Memorandum 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. These laws,
guidelines and circulars are also subject to various interpretations and the relevant tax authorities
or the courts could later disagree with the explanations or conclusions set out below. Neither these
statements nor any other statements in this Information Memorandum are intended or are to be
regarded as advice on the tax position of any holder of the Securities or of any person acquiring,
selling or otherwise dealing with the Securities or on any tax implications arising from the
acquisition, sale or other dealings in respect of the Securities. 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 Securities 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 Securities 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 Securities, 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 Securities.

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

1. 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 (ii) 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.
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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
currently 22.0 per cent. 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:

@) 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.

In addition, as the Programme as a whole was arranged by DBS Bank Ltd. and Oversea-
Chinese Banking Corporation Limited, each being a Financial Sector Incentive (Bond Market)
Company (as defined in the ITA) at such time, any tranche of the Securities (the “Relevant
Securities”) issued as debt securities under the Programme during the period from the date of
this Information Memorandum to 31 December 2023 would be qualifying debt securities
(“QDS”) for the purposes of the ITA, to which the following treatment shall apply:

0] 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 Securities in the prescribed format within such period
as the MAS may specify and such other particulars in connection with the Relevant
Securities as the MAS may require, and the inclusion by the Issuer in all offering
documents relating to the Relevant Securities of a statement to the effect that where
interest, discount income, prepayment fee, redemption premium or break cost from
the Relevant Securities 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 Securities 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 Securities, 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 Securities are not obtained from such person’s operation through a
permanent establishment in Singapore, are exempt from Singapore income tax;

(i) 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
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(iii)

securities for the Relevant Securities in the prescribed format within such period as
the MAS may specify and such other particulars in connection with the Relevant
Securities as the MAS may require), Qualifying Income from the Relevant Securities
paid by the Issuer and derived by any company or body of persons (as defined in the
ITA) in Singapore is 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
Securities a statement to the effect that any person whose interest, discount
income, prepayment fee, redemption premium or break cost derived from the
Relevant Securities 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 Securities in the
prescribed format within such period as the MAS may specify and such other
particulars in connection with the Relevant Securities as the MAS may
require,

payments of Qualifying Income derived from the Relevant Securities 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 Securities, the Relevant
Securities of such tranche are issued to fewer than four persons and 50.0 per cent. or
more of the issue of such Relevant Securities is beneficially held or funded, directly
or indirectly, by related parties of the Issuer, such Relevant Securities would not
qualify as QDS; and

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

()] any related party of the Issuer; or

) any other person where the funds used by such person to acquire such
Relevant Securities 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, means any other person who, directly or
indirectly, controls that person, or is controlled, directly or indirectly, by that person, or where
he and that other person, directly or indirectly, are under the control of a common person.

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

“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;
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“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; and

“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 amount
of which is determined by any loss or liability incurred by the holder of the securities in
connection with such redemption.

b3

References to “prepayment fee”, “redemption premium” and “break cost” 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 Securities by any person who is not resident
in Singapore and who carries on any operations in Singapore through a permanent
establishment in Singapore, the tax exemption available for QDS under the ITA (as mentioned
above) shall not apply if such person acquires the Relevant Securities 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 Securities is not exempt from tax is
required to include such income in a return of income made under the ITA.

Capital Gains

Any gains considered to be in the nature of capital made from the sale of the Securities will
not be taxable in Singapore. However, any gains derived by any person from the sale of the
Securities 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 Securities who apply or who are required to apply the Financial Reporting
Standard (“FRS”) 39, FRS 109 or Singapore Financial Reporting Standard (International) 9
(“SFRS(1) 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 Securities,
irrespective of disposal, in accordance with FRS 39, FRS 109 or SFRS(I) 9 (as the case may
be). Please see the section below on “Adoption of FRS 39, FRS 109 and SFRS(I) 9 for
Singapore Income Tax Purposes”.

Adoption of FRS 39, FRS 109 and 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
an e-Tax Guide entitled “Income Tax Implications Arising from the Adoption of FRS 39 -
Financial Instruments: Recognition & 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(1) 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 an e-Tax Guide entitled “Income
Tax: Income Tax Treatment Arising from Adoption of FRS 109 — Financial Instruments”.
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Holders of the Securities 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 Securities.

Estate Duty

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

Clearing and Settlement under the Depository System

In respect of Securities which are accepted for clearance by CDP in Singapore, clearance will be
effected through an electronic book-entry clearance and settlement system for the trading of debt
securities (“Depository System’) maintained by CDP. Securities that are to be listed on the SGX-ST
may be cleared through CDP.

CDP, a wholly-owned subsidiary of Singapore Exchange Limited, is incorporated under the laws
of Singapore and acts as a depository and clearing organisation. CDP holds securities for its
accountholders and facilitates the clearance and settlement of securities transactions between
accountholders through electronic book-entry changes in the securities accounts maintained by such
accountholders with CDP.

In respect of Securities which are accepted for clearance by CDP, the entire issue of the Securities is
to be held by CDP in the form of a Global Security or a Global Certificate for persons holding the
Securities in securities accounts with CDP (“Depositors”). Delivery and transfer of Securities
between Depositors is by electronic book-entries in the records of CDP only, as reflected in the
securities accounts of Depositors.

Settlement of over-the-counter trades in the Securities through the Depository System may be effected
through securities sub-accounts held with corporate depositors (“Depository Agents”). Depositors
holding the Securities in direct securities accounts with CDP, and who wish to trade Securities through
the Depository System, must transfer the Securities to a securities sub-account with a Depository
Agent for trade settlement.

CDP is not involved in money settlement between the Depository Agents (or any other persons) as
CDP is not a counterparty in the settlement of trades of debt securities. However, CDP will make
payments of interest and distribution and repayment of principal on behalf of issuers of debt securities.

Although CDP has established procedures to facilitate transfers of interests in the Securities in global
form among Depositors, it is under no obligation to perform or continue to perform such procedures,
and such procedures may be discontinued at any time. None of the Issuer, the Guarantor, the Trustee,
the Issuing and Paying Agent or any other agent will have the responsibility for the performance by
CDP of its obligations under the rules and procedures governing its operations.
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SUBSCRIPTION, PURCHASE AND DISTRIBUTION

United States

The Securities and the Guarantee have not been and will not be registered under the Securities Act, and
the Securities 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”).

The Securities 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. tax regulations. Terms used in this paragraph have the meanings given to them by the U.S.
Internal Revenue Code of 1986, as amended, and regulations thereunder.

Each Dealer has represented and agreed that, and each further Dealer appointed under the Programme
will be required to represent and agree that, except as permitted by the Programme Agreement, it will
not offer, sell or deliver the Securities, (i) as part of their distribution at any time or (ii) otherwise until
40 days after the completion of the distribution of an identifiable tranche of which such Securities 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 Securities sold to or through more than one Dealer, by each of such Dealers with
respect to Securities 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
Securities during the distribution compliance period a confirmation or other notice setting forth the
restrictions on offers and sales of the Securities 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.

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

In addition, until 40 days after the commencement of the offering, an offer or sale of any identifiable
tranche of Securities, an offer or sale of Securities within the United States by any dealer (that is not
participating in the offering of such tranche of Securities) may violate the registration requirements of
the Securities Act.

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

Prohibition of Sales to EEA Retail Investors

Unless the Pricing Supplement in respect of any Securities specifies the “Prohibition of Sales to EEA
Retail Investors” as “Not Applicable”, 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, sold or otherwise made available and will not offer, sell or otherwise make available
any Securities which are the subject of the offering contemplated by this Information Memorandum as
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completed by the Pricing Supplement in relation thereto to any retail investor in the European Economic
Area. For the purposes of this provision:

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

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

(b) a customer within the meaning of Directive (EU) 2016/97 (as amended or superseded,
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

(c) not a qualified investor as defined in the Prospectus Regulation (as defined below); and

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

If the Pricing Supplement in respect of any Securities specifies “Prohibition of Sales to EEA Retail
Investors™ as “Not Applicable”, in relation to each Member State of the European Economic Area (each,
a “Relevant State”), each Dealer has represented, warranted 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 Securities which are the subject of the offering contemplated by this Information
Memorandum as completed by the Pricing Supplement in relation thereto to the public in that Relevant
State except that it may make an offer of such Securities to the public in that Relevant State:

)] if the Pricing Supplement in relation to the Securities specifies that an offer of those Securities
may be made other than pursuant to Article 1(4) of the Prospectus Regulation in that Relevant
State (a “Non-exempt Offer”), following the date of publication of a prospectus in relation to
such Securities which has been approved by the competent authority in that Relevant State or,
where appropriate, approved in another Relevant State and notified to the competent authority
in that Relevant State, provided that any such prospectus has subsequently been completed by
the Pricing Supplement 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 Pricing Supplement, as applicable and the Issuer has consented in writing to its
use for the purpose of that Non-exempt Offer;

(i1) at any time to any legal entity which is a qualified investor as defined in the Prospectus
Regulation;

(iii) 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

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

provided that no such offer of Securities referred to in (ii) to (iv) 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 Securities to the public” in relation to
any Securities in any Relevant Member State means the communication in any form and by any means
of sufficient information on the terms of the offer and the Securities to be offered so as to enable an
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investor to decide to purchase or subscribe for the Securities, and the expression “Prospectus
Regulation” means Regulation (EU) 2017/1129 (as amended or superseded).

Prohibition of Sales to UK Retail Investors

Unless the Pricing Supplement in respect of any Securities specifies “Prohibition of Sales to UK Retail
Investors” as “Not Applicable”, 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, sold or otherwise made available and will not offer, sell or otherwise make available any
Securities which are the subject of the offering contemplated by this Information Memorandum as
completed by the Pricing Supplement in relation thereto to any retail investor in the UK. For the
purposes of this provision:

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

(@) 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”);or

(b) a customer within the meaning of the provisions of the Financial Services and Markets
Act (the “FSMA”) and any rules or regulations made under the FSMA to implement
Directive (EU) 2016/97, where that customer would not qualify as a professional client,
as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms part
of domestic law by virtue of the EUWA; or

(c) not a qualified investor as defined in Article 2 of the UK Prospectus Regulation; and

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

If the Pricing Supplement in respect of any Securities specifies “Prohibition of Sales to UK Retail
Investors” as “Not Applicable”, 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
made and will not make an offer of Notes which are the subject of the offering contemplated by this
Information Memorandum as completed by the Pricing Supplement in relation thereto to the public in
the United Kingdom except that it may make an offer of such Securities to the public in the United
Kingdom:

() if the Pricing Supplement in relation to the Securities specify that an offer of those Securities
may be made other than pursuant to section 86 of the FSMA (a “Public Offer”), following the
date of publication of a prospectus in relation to such Securities which either (i) has been
approved by the Financial Conduct Authority, or (ii) is to be treated as if it had been approved
by the Financial Conduct Authority in accordance with the transitional provision in Regulation
74 of the Prospectus (Amendment etc.) (EU Exit) Regulations 2019, provided that any such
prospectus has subsequently been completed by final terms contemplating such Public Offer,
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 Public Offer;

(i) at any time to any legal entity which is a qualified investor as defined in Article 2 of the UK
Prospectus Regulation;
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(iii) at any time to fewer than 150 natural or legal persons (other than qualified investors as defined
in Article 2 of the UK Prospectus Regulation) in the United Kingdom subject to obtaining the
prior consent of the relevant Dealer or Dealers nominated by the Issuer for any such offer; or

(iv)  atany time in any other circumstances falling within section 86 of the FSMA,

provided that no such offer of Securities referred to in paragraphs (ii) to (iv) above shall require the
Issuer or any Dealer to publish a prospectus pursuant to section 85 of the FSMA or supplement a
prospectus pursuant to Article 23 of the UK Prospectus Regulation.

For the purposes of this provision, the expression “an offer of Securities to the public” in relation to
any Securities means the communication in any form and by any means of sufficient information on
the terms of the offer and the Securities to be offered so as to enable an investor to decide to purchase
or subscribe for the Securities, and the expression “UK Prospectus Regulation” means Regulation
(EU) 2017/1129 as it forms part of domestic law by virtue of the EUWA.

Other regulatory restrictions

Each Dealer has represented and agreed, and each further Dealer appointed under the Programme will
be required to represent and agree, that:

0] in relation to any Securities which have a maturity of less than one year, (a) it is a person whose
ordinary activities involve it in acquiring, holding, managing or disposing of investments (as
principal or agent) for the purposes of its business and (b) it has not offered or sold and will not
offer or sell any Securities other than to persons whose ordinary activities involve them in
acquiring, holding, managing or disposing of investments (as principal or agent) for the
purposes of their businesses or who it is reasonable to expect will acquire, hold, manage or
dispose of investments (as principal or agent) for the purposes of their businesses where the
issue of the Securities would otherwise constitute a contravention of section 19 of the FSMA
by the Issuer;

(ii) it has only communicated or caused to be communicated and will only communicate or cause
to be communicated any invitation or inducement to engage in investment activity (within the
meaning of section 21 of the FSMA) received by it in connection with the issue or sale of any
Securities in circumstances in which section 21(1) of the FSMA does not apply to the Issuer;
and

(iii) it has complied and will comply with all applicable provisions of the FSMA with respect to
anything done by it in relation to any Securities in, from or otherwise involving the United
Kingdom.

United Kingdom

Each Dealer has represented and agreed, and each further Dealer appointed under the Programme will
be required to represent and agree, that:

(1) in relation to any Securities which have a maturity of less than one year, (a) it is a person whose
ordinary activities involve it in acquiring, holding, managing or disposing of investments (as
principal or agent) for the purposes of its business and (b) it has not offered or sold and will not
offer or sell any Securities other than to persons whose ordinary activities involve them in
acquiring, holding, managing or disposing of investments (as principal or agent) for the
purposes of their businesses or who it is reasonable to expect will acquire, hold, manage or
dispose of investments (as principal or agent) for the purposes of their businesses where the
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issue of the Securities would otherwise constitute a contravention of section 19 of the Financial
Services and Markets Act 2000 (the “FSMA”) by the Issuer;

(i) it has only communicated or caused to be communicated and will only communicate or cause
to be communicated an invitation or inducement to engage in investment activity (within the
meaning of section 21 of the FSMA) received by it in connection with the issue or sale of any
Securities in circumstances in which section 21(1) of the FSMA does not apply to the Issuer;
and

(i) it has complied and will comply with all applicable provisions of the FSMA with respect to
anything done by it in relation to any Securities in, from or otherwise involving the United
Kingdom.

Singapore

Each Dealer has acknowledged that this Information Memorandum has not been registered as a
prospectus with the MAS. 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 Securities or caused the Securities to be made the subject of an invitation
for subscription or purchase and will not offer or sell any Securities or cause the Securities 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 Information Memorandum or any other document or material in connection
with the offer or sale, or invitation for subscription or purchase, of the Securities, 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 of
Singapore, or (iii) otherwise pursuant to, and in accordance with the conditions of, any other applicable
provision of the SFA.

Any reference to the “SFA” is a reference to the Securities and Futures Act, Chapter 289 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.

Hong Kong

Each Dealer has represented and agreed, and each further Dealer appointed under the Programme will
be required to represent and agree, that:

(1) it has not offered or sold, and will not offer or sell, in Hong Kong, by means of any document,
any Securities (except for Securities which are a “structured product” as defined in the
Securities and Futures Ordinance (Cap. 571) of Hong Kong (the “SFO”)), other than (a) to
“professional investors” as defined in the SFO and any rules made under the SFO; or (b) in
other circumstances which do not result in the document being a “prospectus” as defined in the
Companies (Winding Up and Miscellaneous Provisions) Ordinance (Cap. 32) of Hong Kong
(the “C(WUMP)O”) or which do not constitute an offer to the public within the meaning of
the C(WUMP)O; and

(ii) it has not issued or had in its possession for the purposes of issue, and will not issue or have in
its possession for the purposes of issue, whether in Hong Kong or elsewhere, any advertisement,
invitation or document relating to the Securities, which is directed at, or the contents of which
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are likely to be accessed or read by, the public of Hong Kong (except if permitted to do so under
the securities laws of Hong Kong) other than with respect to Securities which are or are intended
to be disposed of only to persons outside Hong Kong or only to “professional investors” as
defined in the SFO and any rules made under the SFO.
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