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 information memorandum. You are advised to read this disclaimer carefully before accessing, reading
or making any other use of the attached information memorandum. In accessing the attached information
memorandum, 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 information memorandum 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 United States Securities Act of 1933, as amended (the “Securities Act”)) or (ii) located
within the United States (“U.S.”)). The attached information memorandum is being sent at your request and by
accepting this e-mail and accessing the attached information memorandum, you shall be deemed to have
represented to us (1) that you are not resident in the U.S. nor a U.S. person, as defined in Regulation S under 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 information memorandum, you will be doing so pursuant to Regulation S under the Securities Act, and
(2) that you consent to delivery of the attached information memorandum and any amendments or supplements
thereto by electronic transmission. By accepting this e-mail and accessing the attached information memorandum,
if you are an investor in Singapore, you (A) represent and warrant that you are either an institutional investor as
defined under Section 4A(1) of the Securities and Futures Act, Chapter 289 of Singapore (the “SFA”), a relevant
person as defined under Section 275(2) of the SFA or a person to whom an offer, as referred to in Section 275(1A)
of the SFA, is being made and (B) agree to be bound by the limitations and restrictions described therein.

The attached information memorandum 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 Sembcorp Industries Ltd, Sembcorp Financial Services Pte. Ltd. and DBS Bank Ltd. 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
information memorandum distributed to you in electronic format and the hard copy version.

Restrictions: The attached information memorandum 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 subscription for or 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 or in the attached information memorandum constitutes an offer or an invitation by or on
behalf of Sembcorp Industries Ltd, Sembcorp Financial Services Pte. Ltd. and DBS Bank Ltd. 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 information memorandum 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 licenced broker or dealer and
the dealers or any affiliate of the dealers is a licenced 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 Sembcorp Industries Ltd or, as the case
may be, Sembcorp Financial Services Pte. Ltd. in such jurisdiction. The attached information memorandum 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 information memorandum on the basis that you are a
person into whose possession the attached information memorandum may be lawfully delivered in accordance
with the laws of the jurisdiction in which you are located and you may not nor are you authorised to deliver this
information memorandum, 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 information memorandum 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
INFORMATION MEMORANDUM, ELECTRONICALLY OR OTHERWISE, TO ANY OTHER PERSON OR
REPRODUCE SUCH INFORMATION MEMORANDUM IN ANY MANNER WHATSOEVER. ANY FORWARDING,
DISTRIBUTION OR REPRODUCTION OF THIS DOCUMENT AND THE ATTACHED INFORMATION
MEMORANDUM 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
information memorandum 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.
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and
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$$3,000,000,000
Multicurrency Debt Issuance Programme
(the “Programme”)
(in the case of Securities issued by an Issuer other than Sembcorp Industries Ltd)
guaranteed by
SEMBCORP INDUSTRIES LTD

This Information Memorandum has not been registered as a prospectus with the Monetary Authority of Singapore. Accordingly, this Information
Memorandum and any other document or material in connection with the offer or sale, or invitation for subscription or purchase, of notes (the
“Notes”) and perpetual securities (the “Perpetual Securities” and, together with the Notes, the “Securities”) to be issued from time to time by
Sembcorp Industries Ltd (“SCI”) and Sembcorp Financial Services Pte. Ltd. (“SFS”) (each an “Issuer” and together, the “Issuers”) pursuant to the
Programme may not be circulated or distributed, nor may Securities be offered or sold, or be made the subject of an invitation for subscription or
purchase, whether directly or indirectly, to any person in Singapore other than (i) to an institutional investor (as defined in Section 4A of the SFA)
pursuant to Section 274 of the SFA, (ii) to a relevant person (as defined in Section 275(2) of the SFA) pursuant to Section 275(1) of the SFA, or
any person pursuant to Section 275(1A) of the SFA, and in accordance with the conditions specified in Section 275 of the SFA and (where
applicable) Regulation 3 of the Securities and Futures (Classes of Investors) Regulations 2018, or (iii) otherwise pursuant to, and in accordance
with the conditions of, any other applicable provision of the SFA.

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

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

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

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

(1)  to an institutional investor or to a relevant person as defined in Section 275(2) of the SFA, or (in the case of such corporation) where the
transfer arises from an offer referred to in Section 276(3)(i)(B) of the SFA or (in the case of such trust) where the transfer arises from an
offer referred to in Section 276(4)(i)(B) of the SFA;

(2)  where no consideration is or will be given for the transfer;

(3)  where the transfer is by operation of law;

(4) as specified in Section 276(7) of the SFA,; or

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

Regulations 2018.

Any reference to the SFA is a reference to the Securities and Futures Act, 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 as modified or amended from time to time including by such of its subsidiary legislation
as may be applicable at the relevant time.

All sums payable in respect of the Securities issued from time to time by an Issuer other than SCI are unconditionally and irrevocably guaranteed
by SCI (in such capacity, the “Guarantor”).

Application has been made to the Singapore Exchange Securities Trading Limited (the “SGX-ST”) for the listing and quotation of the Programme
and application will be made to the SGX-ST for permission to deal in and the listing and quotation of any Securities which are agreed at the time of
issue thereof to be so listed on the SGX-ST. Such permission will be granted when such Securities have been admitted to the Official List of the
SGX-ST. The SGX-ST assumes no responsibility for the correctness of any of the statements made, opinions expressed or reports contained
herein. Admission to the Official List of the SGX-ST and quotation of any Securities on the SGX-ST are not to be taken as an indication of the
merits of the Issuers, the Guarantor, their respective subsidiaries and associated companies, the Programme or such Securities.

Potential investors should pay attention to the risk factors and considerations set out in the section on “Investment Considerations”.

THE SECURITIES AND THE GUARANTEE (AS DEFINED HEREIN) HAVE NOT BEEN AND WILL NOT BE REGISTERED UNDER THE
SECURITIES ACT (AS DEFINED HEREIN) OR WITH ANY SECURITIES REGULATORY AUTHORITY OF ANY STATE OR OTHER
JURISDICTION OF THE UNITED STATES AND THE SECURITIES MAY INCLUDE BEARER SECURITIES (AS DEFINED HEREIN) THAT ARE
SUBJECT TO U.S. TAX LAW REQUIREMENTS. SUBJECT TO CERTAIN EXCEPTIONS, THE SECURITIES MAY NOT BE OFFERED, SOLD
OR, IN THE CASE OF BEARER SECURITIES, DELIVERED WITHIN THE UNITED STATES OR TO, OR FOR THE ACCOUNT OR BENEFIT OF,

U.S. PERSONS (AS DEFINED IN REGULATION S).

Arranger

The date of this Information Memorandum is 3 April 2020
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NOTICE

DBS Bank Ltd. (the “Arranger”’) has been authorised by Sembcorp Industries Ltd (“SCI”) and
Sembcorp Financial Services Pte. Ltd. (“SFS”) (each, an “Issuer’ and together, the “Issuers”) to
arrange the $$3,000,000,000 Multicurrency Debt Issuance Programme (the “Programme”) described
herein. Under the Programme, each of the Issuers may, subject to compliance with all relevant laws,
regulations and directives, from time to time issue notes (the “Notes”) and perpetual securities (the
“Perpetual Securities” and, together with the Notes, the “Securities”) denominated in Singapore
Dollars and/or any other currencies. The payment of all amounts payable in respect of the Securities
issued by any Issuer other than SCI will be unconditionally and irrevocably guaranteed by SCI (in such
capacity, the “Guarantor”). Unless and until a supplementary Information Memorandum is published
providing details of the accession of a Specified Issuer (as defined herein) under the Programme,
references in this Information Memorandum to “the Issuers” should be taken as references to SCI and
SFS only. References in this Information Memorandum to the Guarantor and the Guarantee shall only
apply to the Securities that are issued by SFS or the Specified Issuers.

This Information Memorandum contains information with regard to the Issuers, the Guarantor, the
Programme, the Securities and the Guarantee. Each of the Issuers and the Guarantor, to the best of
its knowledge and belief, having made all reasonable enquiries, confirms that the information given in
this Information Memorandum in respect of each Issuer, the Guarantor and the Group is true and
accurate in all material respects, the opinions, expectations and intentions of each Issuer or of the
Guarantor (if any) expressed in this Information Memorandum have been carefully considered, and
that there are no other facts the omission of which in the context of the Programme and the issue and
offering of the Securities would or might make any such statement herein misleading in any material
respect.

Notes may be issued in series having one or more issue dates and the same maturity date, and on
identical terms (including as to listing) except (in the case of Notes other than Variable Rate Notes (as
described under the section “Summary of the Programme”)) for the issue dates, issue prices and/or the
dates of the first payment of interest, or (in the case of Variable Rate Notes) for the issue prices and
rates of interest. Each series may be issued in one or more tranches on the same or different issue
dates.

The Notes will be issued in bearer form or registered form and may be listed on a stock exchange. The
Notes will initially be represented by either a Temporary Global Security (as defined herein) in bearer
form or a Permanent Global Security (as defined herein) in bearer form or a registered Global
Certificate (as defined herein) which will be deposited on the issue date with, or registered in the name
of, or in the name of a nominee of, either CDP (as defined herein) or a common depositary for
Euroclear Bank SA/NV (“Euroclear”) and Clearstream Banking S.A. (“Clearstream, Luxembourg”) or
otherwise delivered as agreed between the Relevant Issuer (as defined herein) and the relevant Dealer
(as defined herein). Subject to compliance with all relevant laws, regulations and directives, the Notes
may have maturities of such tenor as may be agreed between the Relevant Issuer and the relevant
Dealer and may be subject to redemption or purchase in whole or in part. The Notes may bear interest
at a fixed, floating, variable or hybrid rate or may not bear interest or may be such other notes as may
be agreed between the Relevant Issuer and the relevant Dealer. The Notes will be repayable at par, at
a specified amount above or below par or at an amount determined by reference to a formula, in each
case with terms as specified in the Pricing Supplement (as defined herein) issued in relation to each
series or tranche of Notes. Details applicable to each series or tranche of Notes will be specified in the
applicable Pricing Supplement which is to be read in conjunction with this Information Memorandum.

Perpetual Securities may be issued in series having one or more issue dates, and on identical terms
(including as to listing) except for the issue dates, issue prices and/or the dates of the first payment of
distribution. Each series may be issued in one or more tranches on the same or different issue dates.
The Perpetual Securities will be issued in bearer form or registered form and may be listed on a stock
exchange. The Perpetual Securities will initially be represented by either a Temporary Global Security
in bearer form or a Permanent Global Security in bearer form or a registered Global Certificate which
will be deposited on the issue date with or registered in the name of, or in the name of a nominee of,
either CDP or a common depositary for Euroclear and Clearstream, Luxembourg or otherwise
delivered as agreed between the Relevant Issuer and the relevant Dealer. Subject to compliance with
all relevant laws, regulations and directives, the Perpetual Securities may be subject to redemption or
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purchase in whole or in part. The Perpetual Securities may confer a right to receive distributions at a
fixed or floating rate. Details applicable to each series or tranche of Perpetual Securities will be
specified in the applicable Pricing Supplement which is to be read in conjunction with this Information
Memorandum.

The maximum aggregate principal amount of the Securities to be issued, when added to the aggregate
principal amount of all Securities outstanding (as defined in the Trust Deed referred to below) shall be
S$$3,000,000,000 (or its equivalent in any other currencies) or such higher amount as may be
increased pursuant to the terms and upon the conditions set out in the Programme Agreement (as
defined herein).

No person has been authorised by the Issuers or the Guarantor to give any information or to make any
representation other than those contained in this Information Memorandum and, if given or made, such
information or representation must not be relied upon as having been authorised by any of the Issuers,
the Guarantor, the Arranger, the Dealers, the Trustee (as defined herein) or any of the Agents (as
defined herein). Save as expressly stated in this Information Memorandum, nothing contained herein
is, or may be relied upon as, a promise or representation as to the future performance or policies of
any of the Issuers, the Guarantor, any of their respective subsidiaries or associated companies (if any).
Neither this Information Memorandum nor any other document or information (or any part thereof)
which may be delivered or supplied under or in relation to the Programme may be used for the purpose
of, and does not constitute, an offer of, or solicitation or invitation by or on behalf of any of the Issuers,
the Guarantor, the Arranger, the Dealers, the Trustee or any of the Agents to subscribe for or
purchase, the Securities in any jurisdiction or under any circumstances in which such offer, solicitation
or invitation is unlawful, or not authorised or to any person to whom it is unlawful to make such offer,
solicitation or invitation. The distribution and publication of this Information Memorandum (or any part
thereof) or any such other document or information (or any part thereof) and the offer of the Securities
in certain jurisdictions may be prohibited or restricted by law. Persons who distribute or publish this
Information Memorandum (or any part thereof) or any such other document or information or into
whose possession this Information Memorandum (or any part thereof) or any such other document or
information (or any part thereof) comes are required to inform themselves about and to observe any
such prohibitions and restrictions and all applicable laws, orders, rules and regulations.

The Securities and the Guarantee have not been, and will not be, registered under the Securities Act
(as defined herein) or with any securities regulatory authority of any state or other jurisdiction of the
United States and includes Securities in bearer form that are subject to U.S. tax law requirements and
restrictions. Subject to certain exceptions, the Securities may not be offered, sold or, in the case of
Bearer Securities, delivered within the United States or to, or for the account or benefit of, U.S. persons
(as defined in the U.S. Internal Revenue Code of 1986, as amended, and regulations thereunder).

Neither this Information Memorandum nor any other document or information (or any part thereof)
which may be delivered or supplied under or in relation to the Programme shall be deemed to
constitute an offer of, or an invitation by or on behalf of the Issuers, the Guarantor, the Arranger, the
Dealers, the Trustee or the Agents to subscribe for or purchase, any of the Securities.

This Information Memorandum and any other documents or materials in relation to the issue, offering
or sale of the Securities have been prepared solely for the purpose of the initial sale by the relevant
Dealers of the Securities from time to time to be issued pursuant to the Programme. This Information
Memorandum and such other documents or materials are made available to the recipients thereof
solely on the basis that they are persons falling within the ambit of Section 274 and/or Section 275 of
the SFA (as defined herein) and may not be relied upon by any person other than persons to whom the
Securities are sold or with whom they are placed by the relevant Dealers as aforesaid or for any other
purpose. Recipients of this Information Memorandum shall not reissue, circulate or distribute this
Information Memorandum or any part thereof (including copies thereof) in any manner whatsoever.

Neither the issue nor delivery of this Information Memorandum (or any part thereof) or the issue,
offering, purchase or sale of the Securities shall, under any circumstances, constitute a representation,
or give rise to any implication, that there has been no change in the results of operations, businesses,
assets, financial condition, performance or prospects of any of the Issuers, the Guarantor, any of their
respective subsidiaries or associated companies (if any) or in the information herein since the date
hereof or the date on which this Information Memorandum has been most recently amended or
supplemented.



The Arranger, the Dealers, the Trustee and the Agents have not separately verified the information
contained in this Information Memorandum. None of the Arranger, the Dealers, the Trustee, the Agents
or any of their respective officers, employees or agents is making any representation, warranty or
undertaking expressed or implied as to the merits of the Securities or the subscription for, purchase or
acquisition thereof, the creditworthiness, prospects, financial condition or otherwise of any of the
Issuers, the Guarantor and their respective subsidiaries or associated companies (if any). Further,
none of the Arranger, the Dealers, the Trustee and the Agents gives any representation or warranty,
and no responsibility or liability is accepted by the Arranger, the Dealers, the Trustee or the Agents, as
to any of the Issuers, the Guarantor or their respective subsidiaries or associated companies (if any) or
as to the accuracy, reliability or completeness of the information set out herein (including the legal and
regulatory requirements pertaining to Sections 274, 275 and 276 or any other provisions of the SFA)
and/or the documents which are referred to in or incorporated by reference in, and form part of this
Information Memorandum or any other information provided by any of the Issuers, the Guarantor or
any of its respective officers, employees or agents in connection with the Securities or their distribution.

To the fullest extent permitted by law, none of the Dealers, the Arranger, the Trustee or any of the
Agents accepts any responsibility for the contents of this Information Memorandum or for any other
statement, made or purported to be made by the Arranger, the Dealers, the Trustee or any of the
Agents on its behalf in connection with any of the Issuers, the Guarantor, or the issue and offering of
the Securities. The Arranger, the Dealers, the Trustee and the Agents accordingly disclaims all and
any liability whether arising in tort or contract or otherwise (save as referred to above) which it might
otherwise have in respect of this Information Memorandum or any such statement.

Neither this Information Memorandum nor any other document or information (or any part thereof)
delivered or supplied under or in relation to the Programme or the issue of the Securities is intended to
provide the basis of any credit or other evaluation and should not be considered as a recommendation by
any of the Issuers, the Guarantor, the Arranger, the Dealers, the Trustee or the Agents that any recipient
of this Information Memorandum or such other document or information (or such part thereof) should
subscribe for or purchase any of the Securities. A prospective subscriber or purchaser shall make its own
assessment of the foregoing and other relevant matters including the financial condition, affairs and the
creditworthiness of the Relevant Issuer, the Guarantor and their respective subsidiaries and associated
companies (if any), and obtain its own independent legal or other advice thereon, and its investment shall
be deemed to be based on its own independent investigation of the financial condition and affairs and its
appraisal of the creditworthiness of the Relevant Issuer and the Guarantor and their respective
subsidiaries or associated companies (if any). Accordingly, notwithstanding anything herein, none of the
Issuers, the Guarantor, the Arranger, the Dealers, the Trustee or any of the Agents and their respective
officers, employees and agents shall be held responsible or liable for any loss or damage suffered or
incurred by the recipients of this Information Memorandum or such other document or information (or any
part thereof) as a result of or arising from anything expressly or impliedly contained in or referred to in this
Information Memorandum or such other document or information (or any part thereof) and the same shall
not constitute a ground for rescission of any purchase or acquisition of any of the Securities by a recipient
of this Information Memorandum or such other document or information (or any part thereof).

Any purchase or acquisition of the Securities is in all respects conditional on the satisfaction of certain
conditions set out in the Programme Agreement (as defined herein) and the issue of the Securities by
the Relevant Issuer pursuant to the Programme Agreement. Any offer, invitation or agreement made in
connection with the purchase or acquisition of the Securities or pursuant to this Information
Memorandum shall (without any liability or responsibility on the part of the Issuers, (where applicable)
the Guarantor, the Arranger, the Dealers, the Trustee or any of the Agents) lapse and cease to have
any effect if (for any other reason whatsoever) the Securities are not issued by the Relevant Issuer
pursuant to the Programme Agreement.

Any discrepancies in the tables and charts included herein between the listed amounts and totals
thereof are due to rounding.

The attention of recipients of this Information Memorandum is drawn to the restrictions on resale of the
Securities set out under the section “Subscription, Purchase and Distribution”.

Any person(s) who is invited to purchase or subscribe for the Securities or to whom this Information
Memorandum is furnished shall not make any offer or sale, directly or indirectly, of any Securities or
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distribute or cause to be distributed any document or other material in connection therewith, including
this Information Memorandum, in any country or jurisdiction except in such manner and in such
circumstances as will result in compliance with any applicable laws and regulations.

It is recommended that persons proposing to subscribe for or purchase any of the Securities consult
their own legal, financial, tax and other advisers before purchasing or acquiring the Securities.

Prospective investors should pay attention to the risk factors set out in the section “Investment
Considerations”.

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

Notification under Section 309B of the SFA

Unless otherwise stated in the Pricing Supplement in respect of any Securities, all 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) 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).

Markets in Financial Instruments Directive Il

The Pricing Supplement in respect of any Securities may include a legend entitled “MiFID 1l Product
Governance” which will outline the target market assessment in respect of the Securities and which
channels for distribution of the Securities are appropriate. Any person subsequently offering, selling or
recommending the Securities (a “distributor”) should take into consideration the target market
assessment; however, a distributor subject to Directive 2014/65/EU (as amended, “MiFID II") is
responsible for undertaking its own target market assessment in respect of the Securities (by either
adopting or refining the target market assessment) and determining appropriate distribution channels.

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

Packaged Retail Investment and Insurance Products — Prohibition of Sales to Retail Investors

If the Pricing Supplement in respect of any Securities includes a legend entitled “Prohibition of Sales to
EEA and 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
European Economic Area (“EEA”) or in the United Kingdom (the “UK”). 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; or (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 or in the UK has been prepared and therefore offering or selling
the Notes or otherwise making them available to any retail investor in the EEA or in the UK may be
unlawful under the PRIIPs Regulation.



DOCUMENTS INCORPORATED BY REFERENCE

The following documents shall be deemed to be incorporated by reference in, and to form part of, this
Information Memorandum: (1) the most recently published annual reports and audited consolidated
accounts or publicly announced unaudited interim results or published financial statements (if
available) of the Issuers, SCI and its subsidiaries, taken as a whole from time to time (if any), SFS and
its subsidiaries, taken as a whole from time to time, (2) any supplement or amendment to this
Information Memorandum issued by any of the Issuers and (3) any announcements made by any of
the Issuers and/or the Guarantor on the SGX-ST. This Information Memorandum is to be read in
conjunction with all such documents which are incorporated by reference herein and, with respect to
any series or tranche of Securities, any Pricing Supplement in respect of such series or tranche. Any
statement contained in this Information Memorandum or in a document deemed to be incorporated by
reference herein shall be deemed to be modified or superseded for the purpose of this Information
Memorandum to the extent that a statement contained in this Information Memorandum or in such
subsequent document that is also deemed to be incorporated by reference herein modifies or
supersedes such earlier statement (whether expressly, by implication or otherwise). Any statement so
modified or superseded shall not be deemed, except as so modified or superseded, to constitute a part
of this Information Memorandum.

Copies of all documents deemed incorporated by reference herein are available for inspection during
usual office hours with prior notice at the specified office of the Issuing and Paying Agent (as defined
herein).



FORWARD-LOOKING STATEMENTS

All statements contained in this Information Memorandum that are not statements of historical fact
constitute “forward-looking statements”. Some of these statements can be identified by forward-looking
terms such as “expect’, “believe”, “plan”, “intend”, “estimate”, “anticipate”, “may”, “will’, “would” and
“could” or similar words. However, these words are not the exclusive means of identifying forward-
looking statements. All statements regarding the expected financial position, business strategy, plans
and prospects of each Issuer, the Guarantor and/or the Group (including statements as to each
Issuer’s, the Guarantor’s and/or the Group’s revenue and profitability, prospects, future plans and other
matters discussed in this Information Memorandum regarding matters that are not historical facts and
including the financial forecasts, profit projections, statements as to the expansion plans of each
Issuer, the Guarantor and/or the Group, expected growth in each Issuer, the Guarantor and/or the
Group and other related matters), if any, are forward-looking statements and accordingly, are only
predictions. These forward-looking statements involve known and unknown risks, uncertainties and
other factors that may cause the actual results, performance or achievements of each Issuer, the
Guarantor and/or the Group to be materially different from any future results, performance or
achievements expressed or implied by such forward-looking statements. These factors include, among
others:

o changes in general political, social and economic conditions;

o changes in the tax and regulatory regimes;

o changes in currency exchange and interest rates;

o demographic changes;

o changes in competitive conditions; and

o other factors beyond the control of the Issuers, the Guarantor and the Group.

Some of these factors are discussed in greater detail under, in particular, but not limited to, the section
“Investment Considerations”.

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

Neither the delivery of this Information Memorandum nor the issue of any Securities by the Issuers
shall under any circumstances constitute a continuing representation or create any suggestion or
implication that there has been no change in the prospects, results of operations or affairs of the
Issuers, the Guarantor, the Group or any statement of fact or information contained in this Information
Memorandum since the date of this Information Memorandum or the date on which this Information
Memorandum has been most recently amended or supplemented.

Further, the Issuers, the Guarantor, the Arranger and the Dealers disclaim any responsibility, and
undertake no obligation, to update or revise any forward-looking statements contained herein to reflect
any changes in the expectations with respect thereto after the date of this Information Memorandum or
to reflect any change in events, conditions or circumstances on which any such statements are based.



DEFINITIONS

The following definitions have, where appropriate, been used in this Information Memorandum:

“Agency Agreement”

“Agent Bank”

“Agents”

“Arranger”
“Bearer Securities”

“Business Day”

“CDP” or “Depository”
“CEO”

“Certificate”

“Clearstream, Luxembourg”

“Common Depositary”

“Companies Act’

“Conditions”

The Agency Agreement dated 3 April 2020 between (1) SCI and
SFS, as issuers and acceded to by Specified Issuers from time
to time by the execution of a Deed of Accession, (2) the
Guarantor, as guarantor, (3) the Issuing and Paying Agent, as
issuing and paying agent, (4) the Agent Bank, as agent bank,
and (5) DBS Bank Ltd., as registrar, (6) DBS Bank Ltd., as
transfer agent and (7) the Trustee, as trustee, as amended,
varied or supplemented from time to time

DBS Bank Ltd.

The Issuing and Paying Agent, the Paying Agents, the Agent
Bank, the Registrar, the Transfer Agents and shall include such
other agent or agents as may be appointed from time to time

DBS Bank Ltd.
Securities in bearer form

A day (other than Saturday, Sunday or a gazetted public holiday)
on which commercial banks in Singapore are open for business

The Central Depository (Pte) Limited
Chief Executive Officer

A registered certificate representing one or more Registered
Securities of the same Series, being substantially in the form set
out in Part Il of Schedule 1 or, as the case may be, Part Il of
Schedule 5 to the Trust Deed and, save as provided in the
Conditions of the Notes or, as the case may be, the Conditions
of the Perpetual Securities, comprising the entire holding by a
holder of Registered Securities of that Series

Clearstream Banking S.A., and includes a reference to its
successors and permitted assigns

In relation to a Series of the Securities, a depositary common to
Euroclear and Clearstream, Luxembourg

The Companies Act, Chapter 50 of Singapore, as amended or
modified from time to time

(1) In relation to the Notes of any Series, the terms and
conditions applicable thereto, which shall be substantially in
the form set out in Part Il of Schedule 1 to the Trust Deed,
as modified, with respect to any Notes represented by a
Global Security or a Global Certificate, by the provisions of
such Global Security or, as the case may be, Global
Certificate, shall incorporate any additional or amendment
provisions forming part of such terms and conditions set out
in the Pricing Supplement(s) relating to the Notes of such
Series and shall be endorsed on the Definitive Securities or,
as the case may be, Certificates, subject to amendment and
completion as referred to in the first paragraph appearing
after the heading “Terms and Conditions of the Notes” as
set out in Part Ill of Schedule 1 to the Trust Deed, and any
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“Couponholders”

“Coupons”

“Dealers”

“Deed of Accession”

“Deeds of Covenant”

“Definitive Security”

“‘Depository Agreements”

“Directors”

“Energy business”

‘EURIBOR”

reference to a particularly numbered Condition shall be
construed accordingly; and

(2) in relation to the Perpetual Securities of any Series, the
terms and conditions applicable thereto, which shall be
substantially in the form set out in Part Ill of Schedule 5 to
the Trust Deed, as modified, with respect to any Perpetual
Securities represented by a Global Security or a Global
Certificate, by the provisions of such Global Security or, as
the case may be, Global Certificate, shall incorporate any
additional or amendment provisions forming part of such
terms and conditions set out in the Pricing Supplement(s)
relating to the Perpetual Securities of such Series and shall
be endorsed on the Definitive Securities or, as the case may
be, Certificates, subject to amendment and completion as
referred to in the first paragraph appearing after the heading
“Terms and Conditions of the Perpetual Securities” as set
out in Part Ill of Schedule 5 to the Trust Deed, and any
reference to a particularly numbered Condition shall be
construed accordingly

The holders of the Coupons

The bearer coupons appertaining to an interest or distribution
bearing Bearer Security

Persons appointed as dealers under the Programme

A deed of accession between a Specified Issuer, the Guarantor,
the Dealers, the Issuing and Paying Agent, the Agent Bank, the
Registrar, the Transfer Agent and the Trustee, pursuant to which
the relevant Specified Issuer agrees to become bound by each
of the Issue Documents as an Issuer therein in respect of any
Securities issued by it

The SCI Deed of Covenant, the SFS Deed of Covenant and, in
the case of a Specified Issuer, such other deed of covenant as
may be referred to in the Deed of Accession to which it is a party

A definitive Bearer Security being substantially in the form set
out in Part | of Schedule 1 or, as the case may be, Part | of
Schedule 5, to the Trust Deed and having, where appropriate,
Coupons and/or a Talon attached on issue

The SCI Depository Agreement, the SFS Depository Agreement
and, in the case of a Specified Issuer, such other application
form signed by such Specified Issuer and accepted by the
Depository together with the terms and conditions for the
provision of depository services by the Depository as may be
referred to in the Deed of Accession to which such Specified
Issuer is a party

The directors (including alternate directors, if any) of the Issuers
and/or the Guarantor as the case may be as at the date of this
Information Memorandum

The Group’s energy business as described in Section 3(a) under
the section “Sembcorp Industries Ltd” of this Information
Memorandum

Euro Interbank Offered Rate
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“Euroclear”

“FY”

“Global Certificate”

“Global Security”

uG roupn

“Guarantee”

“Guarantor”, “SCI” or
“Sembcorp Industries’

“IRAS”

“Issue Documents”

“Issuers”

“Issuing and Paying Agent”

“ITA”

“‘LIBOR”

“Marine business”

HMASH
“Noteholders”
“Notes”

“Permanent Global Security”

“Perpetual Securities”

“Perpetual Securityholders”

“Pricing Supplement”

Euroclear Bank SA/NV, and includes a reference to its
successors and permitted assigns

Financial year ended/ending 31 December

A global Certificate representing Registered Securities of one or
more Tranches of the same Series that are registered in the
name of, or in the name of a nominee of, (i) the Common
Depositary, (ii) CDP and/or (iii) any other clearing system

A global Security representing Bearer Securities of one or more
Tranches of the same Series, being a Temporary Global
Security and/or, as the context may require, a Permanent Global
Security, in each case without Coupons or Talons

SCI (whether as Issuer or Guarantor) and its subsidiaries

The guarantee and indemnity of the Guarantor contained in the
Trust Deed and shall, where the context so requires, mean
either the Senior Guarantee or the Subordinated Guarantee

Sembcorp Industries Ltd

The Inland Revenue Authority of Singapore

The Programme Agreement, the Agency Agreement, the
Depository Agreements, the Deeds of Covenant, the Trust Deed
and any other agreement entered into pursuant thereto

Sembcorp Industries Ltd
Sembcorp Financial Services Pte. Ltd.

DBS Bank Ltd.

Income Tax Act, Chapter 134 of Singapore, as amended or
modified from time to time

London Interbank Offered Rate

The Group’s marine business as described in Section 3(b) under
the section “Sembcorp Industries Ltd” of this Information
Memorandum

The Monetary Authority of Singapore
The holders of the Notes
The notes to be issued by the Issuers under the Programme

A Global Security representing Bearer Securities of one or more
Tranches of the same Series, either on issue or upon exchange
of interests in a Temporary Global Security

The perpetual securities to be issued by the Issuers under the
Programme

The holders of the Perpetual Securities

In relation to any Tranche or Series, a pricing supplement
specifying the relevant issue details in relation to such Tranche
or Series



“Programme”

“Programme Agreement”

“Registered Security”
“‘Registrar”

“Relevant Issuer”

“SCI Deed of Covenant”

“SCI Depository Agreement”

“Securities”

“Securities Act”

“Securityholders”

“Sembcorp Development”

“Sembcorp Marine”

“Sembcorp Utilities”

“Senior Guarantee”

“Senior Perpetual
Securities”

“Series”

The S$3,000,000,000 Multicurrency Debt Issuance Programme
of the Issuers

The Programme Agreement dated 3 April 2020 made between
(1) SCI and SFS, as issuers, and acceded to by Specified
Issuers from time to time by the execution of a Deed of
Accession, (2) the Guarantor, as guarantor, (3) the Arranger, as
arranger and dealer, as amended, varied or supplemented from
time to time

A Security in registered form
DBS Bank Ltd.

In relation to any Tranche or Series, the Issuer which has
concluded an agreement with the relevant Dealer(s) to issue, or
which has issued, the Securities of that Tranche or Series

The deed of covenant dated 3 April 2020 executed by SCI by
way of deed poll in relation to the Securities (which are
represented by a Global Security or a Global Certificate and
which are deposited with the Depository), as amended, varied or
supplemented from time to time

The application form dated 3 April 2020 signed by SCI and
accepted by the Depository together with the terms and
conditions for the provision of depository services by the
Depository referred to therein, as amended, varied,
supplemented or replaced from time to time

The Notes and the Perpetual Securities

Securities Act of 1933 of the United States, as amended, varied
or supplemented from time to time

The Noteholders and the Perpetual Securityholders

Sembcorp Development Ltd, a subsidiary of Sembcorp
Industries Ltd

Sembcorp Marine Ltd, a subsidiary of Sembcorp Industries Ltd
listed on the SGX-ST

Sembcorp Utilities Pte Ltd, a subsidiary of Sembcorp Industries
Ltd

The Guarantee by the Guarantor of the Notes, the Senior
Perpetual Securities and the Coupons relating thereto on a
senior basis

Perpetual Securities which are expressed to rank as senior
obligations of the Relevant Issuer pursuant to Condition 3(a) of
the Perpetual Securities

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

“SFS Deed of Covenant”

“SFS Depository
Agreement’

“SGX-ST”
“Shares”
“SIBOR”
“SOR”

“Specified Issuer”

“Subordinated Guarantee”

“Subordinated Perpetual
Securities”

“Talons”

“Temporary Global Security”

“Tranche”

“Transfer Agent”

“Trust Deed”

“Trustee”

“UAE’

“UK”

“United States” or “U.S.”

“Urban business”

Securities and Futures Act, Chapter 289 of Singapore, as
amended or modified from time to time

The deed of covenant dated 3 April 2020 executed by SFS by
way of deed poll in relation to the Notes, in relation to the
Securities (which are represented by a Global Security or a
Global Certificate and which are deposited with the Depository),
as amended, varied or supplemented from time to time

The application form dated 3 April 2020 signed by SFS and
accepted by the Depository together with the terms and
conditions for the provision of depository services by the
Depository referred to therein, as amended, Vvaried,
supplemented or replaced from time to time

Singapore Exchange Securities Trading Limited
Ordinary shares in the capital of the Guarantor
Singapore Interbank Offered Rate

Swap Offer Rate

A subsidiary of the Guarantor based either within or outside
Singapore which is a subsidiary of the Guarantor and which has
executed a Deed of Accession

The Guarantee by the Guarantor of the Subordinated Perpetual
Securities and the Coupons relating thereto on a subordinated
basis

Perpetual Securities which are expressed to rank as
subordinated obligations of the Relevant Issuer pursuant to
Condition 3(b) of the Perpetual Securities

Talons for further Coupons or, as the context may require, a
specific number of them and includes any replacement Talons
issued pursuant to the Conditions

A Global Security representing Bearer Securities of one or more
Tranches of the same Series on issue

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

DBS Bank Ltd.

The Trust Deed dated 3 April 2020 made between (1) SCI and
SFS, as issuers and acceded to by Specified Issuers from time
to time by the execution of a Deed of Accession, (2) the
Guarantor, as guarantor, and (3) the Trustee, as trustee, as
amended, varied or supplemented from time to time

DBS Trustee Limited
United Arab Emirates
United Kingdom

United States of America

The Group’s urban business as described in Section 3(c) under
the section “Sembcorp Industries Ltd” of this Information
Memorandum
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“S$”, “$” or “Singapore : Singapore dollars and cents, respectively
Dollars” and “cents”

“US$” or “US dollars” : United States Dollars
“%” : Per cent.

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

Prior to making an investment or divestment decision, prospective investors in or existing holders of
the Securities should carefully consider all the information set forth in this Information Memorandum
including the investment considerations set out below. The investment considerations set out below do
not purport to be complete or comprehensive of all the risks that may be involved in the businesses,
assets, financial condition, performance or prospects of the Issuers, the Guarantor or the Group or any
decision to subscribe for, purchase, sell, hold, own or dispose of the Securities. Additional risks which
the Issuers or the Guarantor are currently unaware of or currently deem immaterial may also impair the
businesses, assets, results of operations, financial condition, net sales, revenues, profitability, liquidity,
capital resources, performance andlor prospects of the Issuers, the Guarantor or the Group.
Prospective investors should also read the detailed information set out elsewhere in this Information
Memorandum (including any documents incorporated by reference herein) and reach their own views
prior to making any investment decision.

Limitations of this Information Memorandum

This Information Memorandum does not purport to nor does it contain all the information that a
prospective investor in or existing holder of the Securities may require in investigating the Issuers or
the Guarantor, prior to making an investment or divestment decision in relation to the Securities. In
particular, any announcement made by any of the Issuers and/or the Guarantor on the SGX-ST is
deemed to be incorporated by reference in, and to form part of, this Information Memorandum and
prospective investors should therefore consider the information found in such announcements, which is
to be read in conjunction with this Information Memorandum, before making any investment decision.
This Information Memorandum is not, and does not purport to be, investment advice. A prospective
investor should make an investment in the Securities only after it has determined that such investment
is suitable for its investment objectives. Determining whether an investment in the Securities is suitable
is a prospective investor’s sole responsibility, even if the investor has received information to assist it in
making such determination.

Neither this Information Memorandum nor any other document or information (or any part thereof)
delivered or supplied under or in relation to the Programme or the Securities (or any part thereof) is
intended to provide the basis of any credit or other evaluation and should not be considered as a
recommendation by the Issuers, the Guarantor, the Arranger or the Dealers that any recipient of this
Information Memorandum or any such other document or information (or such part thereof) should
subscribe for or purchase or sell any of the Securities. Each person receiving this Information
Memorandum acknowledges that such person has not relied on the Issuers, the Guarantor, the
Arranger or the Dealers or any person affiliated with each of them in connection with its investigation of
the accuracy, reliability or completeness of the information contained herein or of any additional
information considered by it to be necessary in connection with its investment or divestment decision.
Any recipient of this Information Memorandum contemplating subscribing for or purchasing or selling
any of the Securities should determine for itself the relevance of the information contained in this
Information Memorandum and any such other document or information (or any part thereof) and its
investment or divestment should be, and shall be deemed to be, based solely upon its own
independent investigation of the financial condition and affairs, and its own appraisal of the
creditworthiness, of the Issuers, the Guarantor, their respective subsidiaries and associated companies
(if any), the Conditions of the Securities and any other factors relevant to its decision, including the
merits and risks involved. A prospective investor should consult with its legal, tax and financial advisers
prior to deciding to make an investment in the Securities.

Investment considerations relating to the Group

The Group comprises companies that are involved in and have interests in many businesses in energy,
marine and urban development. The Group operates in both Singapore and overseas. Notwithstanding
the industries and countries referred to in this Information Memorandum, the Group may in future
expand its businesses to include other industries and countries. The risk profile of the Group therefore,
will encompass the risks involved in each of the countries, industries or businesses that the Group
operates in. The results of operations, businesses, assets, financial condition, performance or
prospects of the Group may be adversely affected by any of such risks. Adverse economic
developments, locally and/or globally, in the countries or industries that the businesses operate in may
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also have a material adverse effect on the operating results, businesses, assets, financial condition,
performance or prospects of the Group.

The Group’s earnings may be affected by general economic and business conditions in markets in
which it operates, such as Singapore, rest of Southeast Asia, China, India, UK, Brazil and Rest of the
World.

Significant dislocations and liquidity disruptions in the United States and Europe in recent years have
created increasingly difficult conditions in the financial markets. In addition, global markets have
experienced significant volatility in recent years and growth in major economies has slowed moderately
toward their longer-term growth rates. On 29 March 2017, the UK issued a formal notification of its
intention to withdraw from the European Union and withdrew from the European Union on 31 January
2020 under the terms of the Agreement on the withdrawal of the United Kingdom of Great Britain and
Northern Ireland from the European Union and the European Atomic Energy Community (the
“Withdrawal Agreement”). Following the UK’s departure from the European Union, there will be a
“transition period” ending 31 December 2020 during which almost all European Union law will continue
to apply to the UK as if it were a Member State of the European Union, with limited exceptions. The
Withdrawal Agreement allows for this “transition period” to be extended by one or two years if both the
European Union and the UK agree to such extension before 1 July 2020, but the UK government is
currently legislating to require the transition period to end on 31 December 2020 without the possibility
to extend further. In that scenario, among other things, the trading relationship between the UK and the
European Union will be governed by whatever agreement the two parties can reach in the course of
2020. On that short timetable, the UK and the European Union are likely to focus on ensuring tariff-free
trade but it is unclear whether there would be any formal regulatory alignment between the UK and the
European Union rules after 1 January 2021. In the unlikely event that the UK leaves the European
Union without any form of agreement or arrangement, so called “hard Brexit”, the UK will be separated
from the European Union from a regulatory perspective upon the expiry of the “transition period” and
lose the benefits and obligations of European Union membership. Until there is further clarity on how
the future relationship between the UK and the European Union will be governed after the “transition
period”, it is not possible to determine the impact that the withdrawal process may have on the wider
global financial markets or the business of the Group.

Trade friction remains elevated among the largest trading partners in the world, the U.S. and China,
with potential negative impact on global growth. Volatility in China’s growth or downside risks such as a
credit crunch could have a considerable impact on regional economies and commodity prices. The
slower growth trajectory of the U.S. could leave the economy more vulnerable to a large negative
confidence shock. Growth and financial performance in emerging markets, Asia and trade-exposed
economies such as Singapore are particularly vulnerable to disruptions to global trade flows, capital
flows, business investments and global supply chains in the event of an escalation in trade tensions or
a protracted slowdown. There is less fiscal and monetary policy space for policymakers in developed
economies to respond to the next slowdown as compared to the last global shock. This could
potentially result in a more prolonged recession if the global economy experiences another negative
growth shock. Geopolitics also continues to be an area of concern, including ongoing threats of
terrorism, instability in the Middle East and tensions in the Korean peninsula. These developments, or
the perception that any of them could occur, have had and may continue to have a material adverse
effect on global economic conditions and the stability of global financial markets, and may significantly
reduce global market liquidity, restrict the ability of key market participants to operate in certain
financial markets or restrict the Group’s access to capital. These conditions have resulted in higher
historic volatility, less liquidity, widening of credit spreads and a lack of price transparency in certain
markets.

As witnessed by the previous global financial crisis, an economic downturn could bring about, among
other things, significant reductions in and heightened credit quality standards for available capital and
liquidity from banks and other providers of credit, substantial reductions and/or fluctuations in equity
and currency values worldwide, and concerns that the worldwide economy may enter into a prolonged
recessionary period. Such events may make it difficult for the Group to raise additional capital or obtain
additional credit, when needed, on acceptable terms or at all.

1 “Rest of the World” comprises Americas, Australia, Bangladesh and Middle East.
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As at 31 December 2019, approximately 40% of the Group’s total assets are located in Singapore and
60% are located overseas. The fundamentals for the Group’s businesses remain sound as its Energy
business has both short and long term customer contracts, and its Marine business has secured an
order book of $$2.4 billion, excluding the Sete Brasil drillships, as at 31 December 2019. However, a
prolonged downturn in the oil and gas industry, uncertainty surrounding the business environment in
which the Group operates in such as economic and political instability in Brazil and persistently
challenging industry outlook with low oil prices could affect the recovery of the Group’s Marine
business and in particular, adversely impact the Group’s businesses in relation to rig building,
conversion jobs and ship repairs. The Group’s customers may default in their contracts/payments with
the Group, close their plants or reduce their off-take from the Group. It is difficult to predict how long
these conditions will exist and how the Group’s related markets, products and businesses will be
adversely affected. These conditions may be exacerbated by persisting volatility in the financial sector
and the capital markets. Accordingly, these conditions could cause a decrease in demand for the
Group’s products and services, thereby adversely affecting the Group’s earnings.

The Group faces increasing competition in its key markets.

Domestic companies have extensive knowledge of the local market and in some cases, longer
operational track records, and international companies are able to capitalise on their overseas
experience and greater financial resources. Both domestic and international companies can compete
in the markets in which the Group has an overseas presence. As a result, there can be no assurance
that the Group will be able to compete successfully in the future against its existing or potential
competitors or in the context of increased competition with respect to the Group’s activities and this
may have a material adverse effect on the Group’s operating results, businesses, financial condition,
performance or prospects.

The Group may be involved in legal and other proceedings from time to time.

The Group operates in many countries. This means the Group, from time to time, is confronted with
complex legal and regulatory requirements and judicial systems in many jurisdictions. From time to
time, the Group may be involved in disputes with various parties such as contractors, subcontractors,
consultants, suppliers, construction companies, purchasers and other joint venture partners involved in
the development, construction, operation, purchase and sale of its offshore engineering products and
services, rigs, facilities, power and utilities plants and urban development parks. These disputes may
lead to legal and other proceedings, and may cause the Group to suffer additional costs and delays in
the construction or completion of its offshore engineering products, rigs, facilities, power and utilities
plants and urban development parks.

In addition, the Group may have disagreements with regulatory bodies in the course of its operations or
may be investigated by regulatory bodies, which may subject it to administrative proceedings,
unfavourable orders, directives, decrees or sanctions such as fines or other penalties that may
adversely affect the Group’s operating results, businesses, assets, financial condition, performance or
prospects.

For instance, part of the Group’s business activity is conducted in Brazil and there are ongoing
investigations being conducted in connection with corruption allegations in Brazil, known as “Operagao
Lava Jato” (“Operation Car Wash”). The potential outcome of Operation Car Wash as well as other
ongoing corruption-related investigations is uncertain but such investigations may have a negative
impact on the Group’s operations in Brazil, investor sentiments towards the Group’s operations in
Brazil, general market perception of the Brazilian economy and its political environment, and the
general business environment in which the Group operates in. The Group has no control over and
cannot predict whether such investigations or allegations will lead to further political and economic
instability or whether new allegations will arise in the future or will adversely affect the Group. Please
also refer to paragraph 9 of the section “General Information” for more information on the investigations
surrounding, among others, Estaleiro Jurong Aracruz Ltd (“EJA”), Sembcorp Marine’s Brazilian
subsidiary, and Mr Martin Cheah Kok Choon, the former president of EJA, in relation to Operation Car
Wash. The Group has no control over and cannot predict whether such investigations on the Group will
lead to new allegations or investigations against the Group and there can be no assurance that such
investigations will not result in fines and/or penalties imposed on the Group or would not have a
material adverse effect on the Group’s operating results, businesses, assets, financial condition,
performance or prospects.
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The Group is currently involved in litigation, arbitration and other proceedings arising from its
operations. In respect of such proceedings, the Group has obtained legal advice where relevant and
the Group does not expect that the outcome of such proceedings would have a material adverse effect
on the Group’s financial condition. However, there can be no assurance that the Group will not be
subject to disputes, investigations by regulatory bodies or regulatory action in the course of its
operations or that any existing or new disputes, investigations or proceedings (including those referred
to in paragraph 9 of the section “General Information”) will be concluded or settled on favourable or
reasonable terms, or at all. In the event any new or existing disputes or investigations are not
concluded or settled on favourable or reasonable terms, or at all, the Group’s operating results,
businesses, assets, financial condition, performance or prospects may be adversely affected.

The performance of the Group may be affected by the Group’s ability to attract and retain employees.

Generally, in order to develop, support and market the products and services offered by the Group and
to grow the Group’s businesses internationally, the Group depends on its ability to attract, train, retain
and motivate high quality skilled and professional employees with the relevant expertise, especially for
its management and technical teams. Whilst the Group recognises the importance of human capital
and the desirability of developing and retaining key employees, key employees may resign or retire for
reasons out of the Group’s control and the loss of key employees may have an adverse effect on the
Group’s businesses and operations. The implementation of the Group’s strategic business plans could
be undermined by failure in recruiting or retaining competent key personnel or in the Group’s
succession planning.

The Group’s business is subject to external factors, such as the ability to comply with government
policies and obtain approvals, in the countries where it operates.

The Group is involved in a wide range of business activities and has development projects in many
countries where the Group’s operation is subject to and dependent on obtaining approvals from various
governmental authorities at different levels. There is no assurance that these approvals will be granted.
These development projects have been, and may in the future be, subject to certain risks, including
changes in governmental regulations and economic policies, limitations on extensions of credit,
shortages in building material, increases in labour and material costs and changes in credit conditions.
If, as a result of the Group’s failure to comply with such regulations or policies or obtain such
approvals, the Group is unable to fulfil its contractual obligations, its operations, operating results or
financial condition could potentially be adversely affected.

It should also be noted that the Group currently operates and has investments in various jurisdictions.
The Group is unable to foresee the nature of governmental laws and regulations applicable to its
operations or investments that may be introduced in future. Laws and regulations governing business
entities in these countries may change and may be subject to a number of possibly conflicting
interpretations, both by business entities and by the courts. At times, the interpretation, application or
enforcement of laws and regulations may be unclear and the content of applicable laws and
regulations may not be immediately available to the public. Such laws and regulations may become
more stringent or onerous in the future and if additional compliance procedures are introduced, the
Group’s operational costs may increase.

There is also no assurance that the Group can adequately comply with government policies and
regulations, particularly in the areas of corporate law, competition law, consumer protection and
environmental law, as they may be amended from time to time. If the Group’s operations have
unintended or unexpected legal consequences due to a failure to keep up with, or implement
appropriate measures in response to, such changes, this may adversely affect the Group’s operating
results, businesses, assets, financial condition, performance or prospects.

The Group could incur significant costs related to environmental, health and safety, and social matters
in the countries where the Group operates.

The Group may be subject to various laws and regulations relating to protection of the environment
and health and safety in the countries where the Group operates. Such laws and regulations may
impose liability without regard to whether the operator knew of, or was responsible for, the presence of
the regulated substances or materials. The cost of investigation, remediation or removal of these
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substances or materials may be substantial and failure to comply with these laws may result in
penalties or other sanctions.

Further, the Group may have to comply with new laws or regulations (or any revisions or
reinterpretations of existing laws and regulations), such as stricter environmental or safety controls.
The Group may also be subject to liabilities or penalties relating to environmental matters which could
adversely affect the Group’s operating results, businesses, assets, financial condition, performance or
prospects. The Group may also be involved in, or be held responsible in, litigation or proceedings
relating to environmental or health and safety matters in the future, the costs of which may be
significant, and which could adversely affect the Group’s operating results, businesses, assets,
financial condition, performance or prospects.

Climate change concerns manifested in public sentiment, government policies, laws and regulations,
international agreements and treaties, and other actions may reduce global demand for hydrocarbons
and propel a shift to lower carbon intensity fossil fuels such as gas or alternative energy sources. In
particular, increasing pressure on governments to reduce carbon emissions has led to a variety of
actions that aim to reduce the use of fossil fuels, including, among others, carbon emission cap and
trade regimes, carbon taxes, increased energy efficiency standards, and incentives and mandates for
renewable energy and other alternative energy sources. In particular, there could be more stringent
regulations on coal-fired power plant emissions which could significantly increase costs of coal-fired
power plants and, at the same time, increase the cost competitiveness of renewable energy. The
Group has incurred, and expects to continue to incur, operating costs and capital expenditure to
improve the impact of the Group’s facilities on the environment. For instance, in relation to the Group’s
operations in India, the Group may have to implement flue gas heat recovery to increase energy
efficiency or flue gas desulphurisation to reduce emissions to comply with relevant laws and
regulations. Implementation of flue gas desulphurisation for the Group may require capital expenditure
of approximately S$340 million. There can be no assurance that operating costs, capital expenditure or
expenses spent on improving the environmental impact of the Group’s facilities or compliance with new
laws or regulations will be recovered via tariffs or from its customers. In addition, while the Group has
set greenhouse gas intensity targets and renewable energy capacity targets as part of its climate
change strategy, there can be no assurance that such targets will be achieved. Should the Group not
achieve its targets, it may be vulnerable to risks relating to tightening of regulations involving
greenhouse gas emissions. The inability to limit the Group’s greenhouse gas emissions may have a
material adverse effect on the Group’s reputation, operating results, businesses, assets, financial
condition, performance or prospects.

The Group is also exposed to various social risks which may be directly or indirectly caused by its
projects such as those associated with land and natural resource tenure and use, including potential
impact by its projects on local land use patterns, tenurial arrangements and various other resettlement
related issues. These could entail legislative change and in turn, higher compliance costs for the
Group, the Group’s entities facing legal proceedings relating to the impact of the Group’s projects on
such areas and the Group’s projects facing strikes and riots. Generally, any of these effects could also
lead to reputational loss on the part of the Group. Further, during the course of the project life-cycle,
there is a possibility that workers and communities affected by the project may bring up issues relating
to health, safety and well-being, which may result in potential settlement costs and other liabilities.

The Group has in the past recognised significant impairment charges for certain assets and, if market
and industry conditions deteriorate, further impairment charges may be recognised.

Impairment charges or write-downs may need to be recorded due to, among others, market and
industry conditions, unforeseen liabilities in connection with acquisitions, economic downturn, operating
conditions or increased competition. The Group has in the past recognised significant impairment
charges for certain assets.

There can be no assurance that the Group will not be required to record any impairment losses in the
future. Market and industry conditions may deteriorate resulting in impairment losses. Any such
impairment could adversely affect the Group’s operating results, businesses, assets, financial
condition, performance or prospects.
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Terrorist attacks, other acts of violence or war and adverse political developments, pandemic or
endemic outbreaks of avian influenza, coronavirus such as COVID-19 or other infectious diseases, or
any other serious public health concerns in Asia and elsewhere could adversely impact the Group’s
operating results, businesses, assets, financial condition, performance or prospects.

Terrorist attacks, including in the United States and Europe, have resulted in substantial and continuing
economic volatility and social unrest globally. The political unrest and terrorist attacks in certain regions
in Asia have exacerbated this volatility. Further developments stemming from these events or other
similar events could cause further volatility. The direct and indirect consequences of any of these
terrorist attacks or armed conflicts are unpredictable, and the Group may not be able to foresee events
that could have an adverse effect on the results of its business operations.

An increase in the frequency, severity or geographic reach of terrorist acts could destabilise the
jurisdictions in which the Group operates. Any additional significant military or other response by the
U.S. and/or its allies or any further terrorist activities could also materially and adversely affect
international financial markets and the Singapore economy, and may adversely affect the operations,
revenues and profitability of the Group.

The Group’s business could also be adversely affected by the effects of coronavirus, avian influenza,
Severe Acute Respiratory Syndrome, H1N1 Influenza, Ebola, Zika virus, Middle East Respiratory
Syndrome or other similar pandemic or endemic outbreaks of infectious diseases. In December 2019,
a novel strain of coronavirus, COVID-19, was reported to have surfaced in Wuhan City, Hubei
Province, China and the World Health Organisation has declared the outbreak a pandemic on
12 March 2020. There have been border controls and travel restrictions imposed by various countries
as a result of the COVID-19 outbreak. Such outbreak of an infectious disease together with any
resulting restrictions on travel and/or imposition of quarantine measures may result in protracted
volatility in international markets and/or result in a global recession as a consequence of disruptions to
travel and retail segments, tourism, and manufacturing supply chains and may adversely impact the
operations, revenues, cashflows and profitability of the Group. There can be no assurance that any
precautionary or other measures taken against infectious diseases would be effective. In particular, the
COVID-19 outbreak has caused stock markets worldwide to lose significant value and impacted
economic activity worldwide. A number of governments (including the Singapore government) revised
gross domestic product growth forecasts for 2020 downwards in response to the economic slowdown
caused by the spread of COVID-19, and it is possible that the outbreak of COVID-19 will cause a
prolonged global economic crisis or recession. There is no assurance that the Group’s supply chains
for fuel, raw materials, goods and other commodities, including without limitation, coal, gas, equipment
and spares will not be affected as a result of any restriction of movement of people and goods imposed
by any government and any such restriction may affect the Group’s operations. In addition, the Group
may face delays associated with the collection of receivables from its customers as a result of such
restrictions or economic slowdown caused by COVID-19 which may adversely affect the Group’s
cashflows. Any of the aforementioned factors, if materialised, may have an adverse effect on the
Group’s operating results, businesses, assets, financial condition, performance or prospects although
at this point, the extent to which COVID-19 may impact the Group’s results is uncertain.

The consequences of a future outbreak of infectious disease, terrorist attacks or armed conflicts are
unpredictable, and the Group may not be able to foresee events that could have an adverse effect on
its operating results, businesses, assets, financial condition, performance or prospects.

The Group’s success in the future may depend on the successful implementation of its strategies.

The Group’s ability to successfully pursue new growth opportunities will depend on its continued ability
to implement its strategies. There can be no assurance that the Group will be able to successfully
implement its strategies. As part of its business strategy, the Group intends to focus on certain sectors
and to do so, the Group may need to build up capabilities and/or acquire or develop technologically
superior products, which may lead to increased costs. Further, there can be no assurance that such
sectors will generate favourable returns for the Group, if at all, as such sectors can be significantly
affected by changes in general and local economic conditions, including employment levels,
heightened competition, availability of financing, interest rates, consumer confidence and demand for
products. Any adverse change may have an adverse material effect on the Group’s operating results,
businesses, assets, financial condition, performance or prospects.
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The Group anticipates its future growth will come from the expansion of its operations within and
outside Singapore. The Group’s overseas projects are located in countries of varying economic growth
such as the Southeast Asia, China, India, UK, Brazil and the Rest of the World. Overseas expansion
may also include entering into new markets. As a participant in such markets, the Group’s businesses
are subject to various risks beyond its control, such as instability of foreign economies and
governments and changes in laws and policies in overseas countries affecting trade and investment.
The materialisation of such risks could potentially affect the Group’s overseas businesses in the future.

The Group’s ability to further expand its operations successfully depends on its ability to successfully
identify suitable opportunities for investment and reach agreements with potential partners on
satisfactory commercial terms. There can be no assurance that such opportunities or agreements can
be established or that any of the Group’s proposed agreements will be completed on the commercial
terms contemplated or at all. The Group’s risk assessments carried out on, and mitigation strategies
implemented for, its investments may also be insufficient to exhaustively address the inherent risks in
the investments. Consequently, there can be no assurance that the Group’s investments would yield
the expected returns.

Further, the Group continually looks to divest its non-core assets and to acquire suitable opportunities
for investment. Such strategy to recycle capital may not be successful. The Group may not be able to
divest selected assets or may not be able to achieve satisfactory prices for divested assets. There can
be no assurance that such divestments will not result in a reduction of the Group’s earnings or that the
Group will be able to acquire suitable assets or businesses to replace such divestments.

The Group’s success and financial performance will also depend on the ability of the Group to
restructure its business and carry out strategic projects, such as recapitalisation or initial public
offerings of its subsidiaries, in a timely and cost effective manner. There can be no assurance as to
whether or when existing and planned strategic projects will be successfully completed. Although the
Group plans to apply many of the same development strategies that it has employed in the past, new
strategic projects may pose unforeseen challenges and demands on the Group’s managerial and
financial resources. Non-completion of such strategic projects may have a material adverse effect on
the Group’s operating results, businesses, assets, financial condition, performance or prospects.

Several of the Group’s business segments operate in mature industries characterised by technological
innovation and which are experiencing heightened competition and industry consolidation. The Group
may experience pricing pressure as a result.

The industries in which the Group is active are characterised by rapid technological innovation, keen
global competition, consolidation through mergers, joint ventures and alliances and limited access to
markets with local dominant players. It is incumbent on the Group to offer a range of products and
services that accords with the markets in which the Group operates. Accordingly, the Group has to
continuously place emphasis on product and service development, build up capabilities and acquire or
develop technologically superior products and services which may lead to increased costs. For
instance, the Group may invest in technologies offering more efficient conversion of natural gas to
electricity such as H-class gas turbines, which may require capital expenditure of approximately
S$600 million. Unless the Group is able to succeed in such research and development efforts to build
up capabilities or produce technologically superior products and services and maintain a competitive
cost structure, it will not be able to compete effectively on a global scale, which would adversely affect
the Group’s operating results, businesses, assets, financial condition, performance or prospects.

In addition, investments in research and development activities for the development of products and
services are subject to considerable uncertainty, given that such costs may not be recovered should
the research prove incapable of industrial application or otherwise unfeasible. While the Group seeks
to develop new products and services in existing and new markets, new technologies may not be
developed or implemented according to anticipated schedules or may not achieve commercial
acceptance in the markets. Any failure to develop and implement technologies in a timely manner
could delay the implementation of new products and services, reduce the quality and functionality of
the Group’s products and services, increase its operational costs, reduce its actual and potential
market share and hinder it from realising its revenue streams. The failure of a technology to achieve
commercial acceptance could result in additional capital expenditure or a reduction in profitability due
to the recognition of the impairment of assets.

19



The Group’s portfolio has, and will continue to have, certain levels of concentration related to
geography and industry.

The Group’s portfolio has, and will continue to have, certain levels of concentration related to
geography and industry. Notwithstanding the expansion and diversification of the Group’s portfolio,
some levels of concentration in terms of industry, client, and product types will remain given the nature
of its business. Given this concentration of the Group’s business activities, any changes in the
governments, the specific laws, regulations, practices, economic and financial conditions, market and
other aspects of each of such geographies and their corresponding micro-regions or industries could
have significant impact on the Group’s operating results, businesses, assets, financial condition,
performance or prospects.

For instance, India is one of the Group’s focus markets and an integral part of the Group’s emerging
market strategy. In relation to the Group’s utilities operations in India, the Group depends on the sale of
electricity to certain key customers, and the Group’s operations in India are highly dependent upon the
ability of the Group to enter into power purchase agreements, as well as customers fulfilling their
contractual obligations under the power purchase agreements. The Group enters into agreements with
many state owned distribution companies and there may be delays associated with collection of
receivables from government owned or controlled entities because of the financial condition of these
entities. Many of these distribution companies may have low credit ratings. Although the central and
state governments in India have taken steps to improve the liquidity, financial condition and viability of
such distribution companies, there can be no assurance that such distribution companies that are
currently the Group’s customers will have the resources to pay the Group on time, or at all. The Group
has in the past faced, and continues to face, delays in payment by certain distribution companies in
India. Such conditions could cause working capital shortages and adversely affect the Group’s cash
flows, which in turn could have an adverse effect on the Group’s operating results, businesses, assets,
financial condition, performance or prospects.

The Group’s operating results and financial performance may be adversely affected by lack of, or
delays in the award of, new contracts or cancellation of contracts.

The long-term sustainability of the Group’s economic and financial performance depends on the
Group’s ability to service its existing contracts and to secure new contracts, such as power purchase
agreements. The Group’s contracts may be completed or expire, or they may be altered or terminated.
The Group may be unable to replace these contracts with new contracts of comparable size or in a
timely manner. The award of new contracts is subject to competition and is affected by factors outside
of the Group’s control. Any failure to secure or any delay in securing a consistent number of long-term
contracts or any interruption to or termination of existing contracts may cause an insufficient workload
that would adversely affect the Group’s operating results, businesses, assets, financial condition,
performance or prospects.

The Guarantor relies on its investment income, including dividends and distributions from its
subsidiaries, associated companies and joint ventures and proceeds from divestments, to meet its
obligations, including obligations under the Guarantee.

The Guarantor is a holding company incorporated for the purpose of holding investments, both in
Singapore and abroad, which are generally made through joint ventures and direct equity. The Issuers
(other than SCI) may rely on funding and credit support from the Guarantor and the Guarantor will rely
on its investment income, including dividends and distributions from its subsidiaries, associated
companies and joint ventures and proceeds from divestments, to meet their respective obligations,
including obligations under the Securities and the Guarantee. The ability of the Guarantor’s
subsidiaries, associated companies and joint ventures to pay dividends and other distributions and, to
the extent that the Guarantor relies on dividends and distributions to meet its obligations, the ability of
the Guarantor to make payments, are subject to applicable laws and restrictions (contractual or
otherwise) on the payment of dividends and distributions contained in the relevant financing and other
agreements of such companies. If there is a decrease in the dividends and distributions paid to the
Guarantor by its subsidiaries, associated companies and joint ventures, it may adversely affect the
Guarantor’s business, results of operations, financial condition and prospects.
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For instance, the Group has a 60.96% shareholding interest in Sembcorp Marine2. While the Guarantor
is a shareholder of Sembcorp Marine, Sembcorp Marine is separately listed on the SGX-ST and
managed independently by its board of directors. The Guarantor does not have day-to-day or
operational control over Sembcorp Marine. The Group’s Marine business continues to face a difficult
environment with prices of oil and natural gas being volatile. When lower oil and gas prices prevail,
major oil and gas companies generally reduce their spending budgets for offshore drilling, exploration
and development. Accordingly, overall business volume and activity for its Marine business has
remained low, while competition continues to be intense. Further, the recent COVID-19 outbreak may
result in supply chain disruptions leading to possible delays in execution of projects undertaken by the
Group’s Marine business, or may result in reduced business volume and activities in the oil and gas
industry. Any decline in the level of activities in the offshore oil and gas industry resulting in a decrease
in demand for its Marine business’s products and services could adversely affect the Group’s Marine
business.

On 21 June 2019, the Group provided Sembcorp Marine with a five-year subordinated loan facility for a
total aggregate amount of S$2.0 billion, of which S$1.5 billion has been disbursed as at 31 December
2019. Any material adverse impact on the Group’s Marine business or results of operations may result
in the Group having to provide further loans to Sembcorp Marine. There is also no assurance that
Sembcorp Marine will be able to repay the interests and principal of the facilities owed to the Guarantor
in a timely manner or at all. Any of the above factors, if materialised, could have a material adverse
effect on the Group’s operating results, businesses, assets, financial condition, performance or
prospects.

The Group is exposed to project cost overruns and delays.

In preparation for tender submissions for projects, internal costing and estimates of labour and
materials costs are compiled by project managers. The contract value quoted in the tender submission
is determined after the evaluation of the scope of work and all related costs including indicative prices
of suppliers and sub-contractors. However, unforeseen circumstances such as unanticipated price
fluctuations in the cost of materials, equipment and labour costs, as well as damages and errors in
estimation, may arise during the course of the project. As these circumstances may require additional
costs and work which are not factored into the contract value, they may lead to cost overruns and
delays which may erode the Group’s profit margin for the project and have an adverse impact on the
Group’s overall profitability. Such cost overruns and delays may also incur penalties and fines and lead
to proceedings being brought against the Group.

Changes in technology may render the Group’s current technologies obsolete or require the Group to
make substantial capital investments.

Changes in technology may require the Group to make additional capital expenditure to build new
plants or facilities or upgrade the Group’s plants or facilities. The development and implementation of
such technology entails technical and business risks and significant costs of employee training and
implementation. The cost of building new plants and upgrading or implementing new technologies
could be significant and could adversely affect the Group’s results of operations. Failure to respond to
current and future technological changes in the industry in an effective and timely manner may have a
material adverse effect on the Group’s operating results, businesses, assets, financial condition,
performance or prospects.

The Group may be adversely affected if there is any significant downtime of its assets.

Each asset is subject to normal wear and tear as a natural consequence of its operations. Normal wear
and tear results from exposure to elements and deterioration of equipment, whether from use or
otherwise. As a result, the assets held by the Group may require periodic downtime for repairs and
maintenance. Repairs and maintenance are also expected to become more frequent as the plants get
older. In addition, defects which may not have been apparent during the testing and commissioning of
the assets may become apparent only after some period of operation. In such an event, such assets
may require downtime for rectification or modification. As the assets held by the Group reaches its end
of life, such assets may be subject to extensive wear and tear and there may be a need to replace
such assets which could lead to increased costs for the Group. For instance, there may be a need to
explore re-powering options for the Group’s power plants as such assets reach their end of life.

2 As at 28 February 2020.
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If any extraordinary or extensive repairs to the assets or equipment are required due to any mechanical
breakdown, fire, natural calamity or any event (whether natural or manmade) or wear and tear, the
assets could require significant downtime during which such assets would not be productive. Any
significant downtime of the assets may have far-reaching consequences, and could lead to the
termination of, and/or compensation liabilities arising under, the relevant agreements. Further, the
Group may have to incur significant costs to carry out such extraordinary or extensive repairs. Such
repairs and the inability to use any of the Group’s plants will materially and adversely affect the Group’s
operating results, businesses, assets, financial condition, performance or prospects.

The Group’s operations involve significant risks and hazards that could have a material adverse effect
on the Group’s operating results, businesses, assets, financial condition, performance or prospects.

The Group’s operations in its Marine business and Energy business involve hazardous activities. In
addition to natural risks such as earthquakes, floods, lightning, hurricanes and winds, other hazards,
such as fire, structural collapse and machinery failure are inherent risks in the Group’s operations.
These and other hazards can cause significant personal injury or loss of life, severe damage to and
destruction of property, plant and equipment and contamination of, or damage to, the environment and
suspension of operations. The occurrence of any one of these events may result in the Group being
named as a defendant in lawsuits asserting claims for substantial damages, including for
environmental clean-up costs, personal injury and property damage and fines and/or penalties.

Accidents or mishaps may also occur at the work sites of the Group’s projects. Such accidents or
mishaps may severely disrupt the operations of the Group and lead to delays in the completion of
projects. In the event of such delay, the Group may be liable to pay liquidated damages to its clients
and its business, financial condition and results of operations may be materially and adversely
affected. Furthermore, such accidents or mishaps may subject the Group to claims from workers or
other persons involved in such accidents or mishaps for damages, and any claims which are not
covered by the Group’s insurance policies may materially and adversely affect the Group’s operating
results, businesses, assets, financial condition, performance or prospects.

In addition, in the event that the Group’s work sites contravene the requisite safety standards imposed
by the regulatory authorities, the Group may be subject to penalties which include being fined or issued
with partial or full stop-work orders. The issuance of such stop-work orders may disrupt operations and
lead to a delay in the completion of a project. These circumstances may have a material and adverse
impact on the Group’s operating results, businesses, assets, financial condition, performance or
prospects.

The Group’s insurance coverage may not adequately cover all situations, some of which may not be
insurable.

The Group currently maintains broad insurance coverage on its assets (including, in most cases,
business interruption due to insurable damage to its assets), its employees (including comprehensive
health and surgical insurance) and against legal liability arising from third party claims, bodily injury and
property damage arising from tortious conduct of its business and operations. However, such
insurance coverage does not cover all types of losses, and are subject to insurance deductibles. In the
event of an uninsured or uninsurable incident or the amounts of claims exceed the insurance coverage
or fall within the policy deductibles of the insurance policies which the Group has taken up, the Group
may be liable to cover the amounts or the shortfall of the amounts claimed. If such events were to
occur, the Group’s operating results, businesses, assets, financial condition, performance or prospects
may be materially and adversely affected.

The Group may not be able to refinance its indebtedness and funds may not be available to the Group.

As at 31 December 2019, the Group had approximately S$10,800 million equivalent of total
indebtedness, including approximately S$$2,643 million equivalent which is repayable in one year or
less of which S$1,422 million was under the Group’s Marine business. Sembcorp Marine is in
discussions with its lenders to re-finance and re-profile these loans into loans with longer term
maturities. While the Group has unutilised facilities and funds available for use, the availability of such
facilities and funds depends on a number of factors that are beyond the Group’s control, including
general economic conditions, availability of liquidity in the market amidst the global credit crunch, and
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changes in government policies, laws and regulations, which may affect the terms on which financial
institutions are willing to extend credit to it. There can be no assurance that the Group will be able to
refinance its indebtedness as they become due on commercially reasonable terms or at all.

Further, the Group may require additional financing to fund working capital requirements and support
the future growth of its business. The Group’s level of indebtedness means that a portion of its
expected cash flow may be required to be dedicated to the payment of interest on its indebtedness,
thereby reducing the funds available to the Group for use in its general business operations. The
Group’s level of indebtedness could restrict its ability to obtain additional financing for capital
expenditure, acquisitions or general corporate purposes and may cause it to be particularly vulnerable
in the event of a general economic downturn. Accordingly, there can also be no assurance that
additional financing, either on a short-term or a long-term basis, will be made available or, if available,
that such financing will be obtained on commercially reasonable terms or at all.

Foreign exchange controls may limit the Group’s ability to receive dividends and other payments from
its subsidiaries.

The Group’s overseas subsidiaries are subject to the rules and regulations on currency conversion of
the jurisdictions in which they are incorporated and/or have operations in.

The ability of these subsidiaries to pay dividends or make other distributions to the Group may be
restricted by foreign exchange control restrictions imposed by the jurisdictions in which they are
incorporated and/or have operations in. There can be no assurance that the relevant regulations will
not be amended to the Group’s disadvantage and that the ability of its overseas subsidiaries to
distribute dividends to the Group will not be adversely affected.

The Group relies on third parties to fulfil their obligations on a timely basis and any delay or default
would impair the Group’s ability to conduct business.

The Group outsources to, or depends on, many third parties for various aspects of the Group’s
businesses. Accordingly, the Group faces the risk that its suppliers, customers and service providers
may fail to fulfil their contractual obligations. Amongst others, the Group relies on third parties to supply
fuel and raw materials, to provide shipping services for the shipment of materials and inventory and for
waste collection services. The failure of these third parties to fulfil their obligations to the Group or to
provide the services they have agreed to provide may in turn lead to the Group’s inability to fulfil its
contractual obligations to other parties. In the event of the termination of contracts with suppliers and/or
contractors, the time and effort taken to search for new suppliers and/or contractors will almost
invariably translate into financial losses and the Group may only be able to secure new contracts with
terms and conditions which are less favourable. These will in turn subject the Group to claims and
other liabilities which may have a material adverse effect on the Group’s operating results, businesses,
assets, financial condition, performance or prospects.

The Group is subject to credit risk exposures.

The Group is also exposed to credit risk arising from sales to its trade customers and downpayments
which have to be placed with the Group’s suppliers and contractors. There is no assurance on the
timeliness of customers’ payment or whether they will be able to fulfil their payment obligations. The
Group is therefore subject to the risk of unrecoverable debts should any of its customers fail to
promptly settle the amounts due to the Group, particularly if these customers experience a
deterioration in their business performance and financial position. Significant unanticipated and
systemic incidence of unrecoverable debts may have an adverse impact on the Group’s operating
results, businesses, assets, financial condition, performance or prospects.

The Group is reliant upon a limited number of manufacturers and suppliers.

The Group relies on a limited number of manufacturers and suppliers for certain specialised equipment
used in the Group’s businesses (such as engines, propellers, bulk tanks, compressors, winches and
generator sets) as there are only a few manufacturers of such equipment and the supply of such
equipment is limited. The Group also prefers to purchase these specialised equipment from
manufacturers and suppliers with established track records. In the event that these manufacturers and
suppliers are unable to provide the Group with the equipment needed on a timely basis, or on terms
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which are commercially acceptable to the Group, the Group may encounter delays in securing or may
be unable to secure alternative manufacturers and suppliers on favourable terms or at all. As a result,
the cost of the Group’s equipment may increase or the Group may not be able to undertake or to
complete a particular project. If the Group is unable to undertake a project or to complete a project for
which the Group has already contracted, this could have a material adverse effect on the Group’s
revenues, profits and reputation and the Group may be subject to contractual claims by customers.

Information relating to the Group’s order book may not be representative of its future results.

Although the contracts that make up the Group’s order book have a significant impact on its future
revenues and profits, they do not necessarily indicate future earnings related to the Group’s
performance. Further, while projects in the order book represent business that the Group considers
firm, defaults or scope adjustments by the customers or other unforeseen delays may occur. Because
of these uncertainties, the Group cannot predict when or if the projects in the order book will be
performed and will generate revenue. In addition, even where a project proceeds as scheduled, it is
possible that contracting parties may default and fail to pay amounts owed or dispute the amounts
owed. There can be no assurance that the Group would be able to recover against such defaulting
parties. There may also be delays associated with collection of receivables from its customers. Any
delay, cancellation or payment default could materially harm the Group’s cash flow position, revenues
or profits.

The Group may suffer losses if its customers prematurely terminate or seek to renegotiate their
contracts with the Group.

The Group’s contracts may be prematurely terminated by its customers. Although such contracts may
require the customer in default to make an early termination payment, such payment may not fully
compensate the Group for the loss of the contract. In periods of rapid market downturn, the Group’s
customers may also not honour the terms of existing contracts, and in cases of material breach by
them, the Group may be forced to prematurely terminate the contracts and make claims against them.
In such an event, there can be no assurance that the amount of damages awarded to the Group upon
successful litigation would fully compensate the Group for the loss of the contract. Further, the Group’s
customers may seek to renegotiate contract rates and terms to conform to depressed market
conditions. The Group’s operating results may be adversely affected by such premature termination of
contracts and contract renegotiations.

The Group’s operating results may be negatively impacted as a result of any tariff adjustment, volatility
in spreads and carbon pricing and reduction in the demand of electricity.

The operating results for the Group’s Energy business are heavily dependent on tariff levels which are
subject to price controls set by the relevant governmental and/or regulatory authorities in the
jurisdictions that the Group operates in. The Group’s Energy business sells carbon credit in some
countries in which it operates. Hence, the volatility in the spreads and carbon pricing can adversely
affect the Group’s operating results, businesses, assets, financial condition, performance or prospects.

Further, certain of the Group’s Energy business operates in merchant markets and is subject to market
volatility. For instance, the Group owns power plants and is a retailer under the Open Electricity Market
in Singapore. The Group also provides flexible electricity and services to the UK power market through
UK Power Reserve. As a producer and retailer of electricity, the Group is subject to price competition
from other producers and retailers of electricity in the Singapore and the UK market and changes to
demand for electricity. Changes in demand for electricity are driven largely by general factors outside
the Group’s control, such as the retail price of electricity, increases in energy efficiency, cooler weather
and changes in the mix of industries and a reduction in the demand for electricity. Further, alternative
end-user generation can be made possible through current or future advances in technology,
Technology such as solar photovoltaic, fuel cells and microturbines could provide alternative sources
of electricity and permit customers to generate electricity for their own use. As these and other
technologies are created, developed and improved, the volume of electricity usage through the Group’s
distribution network by customers could decline. Any adverse change to the above factors could have
an adverse effect on the Group’s operating results, businesses, assets, financial condition,
performance or prospects.
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The Group is susceptible to fluctuations in the prices of energy, raw materials and other commodities.

The Group is subject to fluctuations in energy prices such as oil and natural gas (for its Energy
business), and prices of raw materials such as steel and copper (for its Marine business). The Group
endeavours to incorporate pricing formulae for coal, oil, natural gas and raw material costs such that
these costs may be passed on to its customers and, in accordance with its risks management policy,
hedges the residual risks arising from the price fluctuation of these items. However, the prices of such
raw materials and commodities are unpredictable because they are closely dependent on global
demand and supply conditions. There can be no assurance that the Group will be able to fully and
adequately hedge against such increases in prices and/or pass on all, or any of, the incremental costs
to its customers. If the Group is unable to successfully manage the risks associated with these cost
fluctuations, its financial results and condition may be adversely affected.

The Group is subject to interest rate fluctuations.

The Group faces risks in relation to interest rate movements, particularly as a result of debts
undertaken to finance its developments and working capital. Part of the Group’s debts bear floating
interest rates which are subject to fluctuations in interest rates. This could in turn have a material and
adverse effect on the Group’s results of operations. In addition, the Group is subject to market
disruption clauses contained in its loan agreements with banks. Such clauses may state that to the
extent that banks face difficulties in raising funds in the interbank market or pay materially more for
interbank deposits than the displayed screen rates, they may pass on the higher costs of funds to the
borrower despite the margins agreed. Although the Group may enter into some hedging transactions to
partially mitigate the risk of interest rate fluctuations, they may not adequately cover the Group’s
exposure to interest rate fluctuations. As a result, the Group’s operations or financial condition could
potentially be adversely affected by interest rate fluctuations.

In addition, interest rate hedging transactions may limit gains and increase costs. Interest rate hedging
activities may not have the desired beneficial impact on the operations or financial condition of the
Group. Interest rate hedging could fail to protect the Group or adversely affect the Group because
among others:

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

o the credit quality of the party owing money on the hedge may be downgraded to such an extent
that it impairs the Group ability to sell or assign its side of the hedging transaction; and

o the value of the derivatives used for hedging may be adjusted from time to time in accordance
with accounting rules to reflect changes in fair value. Such changes although unrealised, would
reduce the net asset value of the Group if it is due to downward adjustments.

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

The Group is subject to foreign exchange rate fluctuations.

The Group operates globally and the Group’s revenue, costs and capital expenditure are mainly
denominated in Singapore Dollars, US dollars, Sterling Pounds, Indian Rupees, Euros and Brazilian
Reals. Consequently, portions of the Group’s costs and its margins are exposed to and affected by
fluctuations in the exchange rates of the above-mentioned currencies. Although the Group engages in
certain hedging activities to mitigate currency exchange rate exposure, the impact of future exchange
rates fluctuations among the US dollar, the Singapore Dollar and other currencies on the Group’s cost
of sales and margins cannot be accurately predicted. Some of the currencies may not be convertible or
exchangeable or may be subject to exchange controls. The reporting currency for the Group is
Singapore Dollars. Exchange rate fluctuations will arise when the assets and liabilities in foreign
currencies are ftranslated into Singapore Dollars for financial reporting purposes. If the foreign
currencies depreciate against the Singapore Dollar, this may adversely affect the consolidated financial
statements of the Group.
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The Group’s ability to borrow in the bank or capital markets may be materially adversely affected by a
financial crisis in a particular geographic region, industry or economic sector.

The Group’s ability to borrow in the bank or the debt or equity capital markets to meet its financial
requirements is dependent on favourable market conditions. Financial crises in particular geographic
regions, industries or economic sectors have, in the recent past, led and could in the future lead to
sharp declines in the currencies, stock markets and other asset prices in those geographic regions,
industries or economic sectors, in turn threatening affected companies, financial systems and
economies.

In recent years, credit markets worldwide have experienced periods of significant volatility including a
reduction in liquidity levels, increasing costs for credit protection and a general decline in lending
activity between financial institutions and in commercial lending markets worldwide. The functioning of
financial markets has also become increasingly impaired and financial volatility has increased
substantially. Dislocations, market shifts, increased volatility or instability in the global credit and
financial markets have in recent years affected the availability of credit and at times led to an increase
in the cost of financing. The Group may have difficulty accessing the financial markets, which could
make it more difficult or expensive to obtain funding or reduce the Group’s flexibility to recapitalise in
the future. If sufficient sources of financing are not available in the future for these or other reasons,
the Group may not be able to meet the financial requirements of the Group. There can be no
assurance that the Group will be able to raise financing at favourable terms or at all. The Group may
also be subject to solvency risks of its banks and of its counterparties in its financial investments and
arrangements. This could materially and adversely affect the Group’s operating results, businesses,
assets, financial condition, performance or prospects.

The controlling shareholder of SCI may have interests that differ from the interests of SCI.

Temasek Holdings (Private) Limited (“Temasek”) holds 49.58% in SCI3. Temasek is an investment
company headquartered in Singapore with a diversified investment portfolio with business in, among
other areas, telecommunications, real estate, financial services, transportation and industrials.
Temasek owns, controls or holds interests in various other entities that hold licences to operate in the
electricity industry in Singapore and which may have interests that differ from the interests of the
Group. While Temasek does not direct its portfolio companies’ business decisions or operations, no
assurance can be given that the objectives of Temasek will not conflict with the Group’s business goals
and objectives or that any such conflict will not have an adverse effect on Group’s operating results,
businesses, assets, financial condition, performance or prospects.

Investment considerations relating to the Programme and the Securities generally
Limited liquidity of the Securities issued under the Programme.

There can be no assurance regarding the future development of the market for the Securities issued
under the Programme, the ability of the Securityholders, or the price at which the Securityholders may
be able, to sell their Securities. The Securities may have no established trading market when issued,
and one may never develop. Even if a market for the Securities develops, there can be no assurance
as to its liquidity or sustainability. Investors may not be able to sell their Securities easily or at prices
that will provide them with a yield comparable to similar investments with a developed secondary
market. Even if there is a secondary market, there can be no assurance that any secondary market
activities will be continuous or regular. Value of the Securities may fluctuate for various reasons. This
may particularly be the case for Securities that are especially sensitive to interest rate, currency or
market risks, are designed for specific investment objectives or strategies or have been structured to
meet the investment requirements of limited categories of investors. These types of Securities
generally may have a more limited secondary market and higher price volatility than conventional debt
securities. If the Securities are traded after their initial issuance, they may trade at a discount to their
initial offering price, depending upon prevailing interest rates, the market for similar securities, general
economic conditions and the financial condition of the Issuers and the Guarantor. If the Securities are
trading at a discount, investors may not receive a favourable price for their Securities, and in some
circumstances, investors may not be able to sell their Securities at their fair market value or at all. The
lack of liquidity may have a severely adverse effect on the market value of the Securities.

3 As at4 March 2020 and includes direct and deemed interests.
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Although the issue of additional Securities may increase the liquidity of the Securities, there can be no
assurance that the price of such Securities will not be adversely affected by the issue in the market of
such additional Securities.

Fluctuation of market value of Securities.

Trading prices of the Securities are influenced by numerous factors, including the operating results
and/or financial condition of the Issuers, the Guarantor and/or the Group, political, economic, financial
and any other factors that can affect the capital markets, the industry, the Issuers, the Guarantor and/
or the Group generally. Adverse economic developments, in Singapore and countries with significant
trade relations with Singapore or in which the Group operates or has business dealings, could have a
material adverse effect on the Singapore economy and the results of operations and/or the financial
condition of the Group.

Further, recent global financial turmoil has resulted in substantial and continuing volatility in
international capital markets. Any further deterioration in global financial conditions could have a
material adverse effect on worldwide financial markets, which may also adversely affect the market
price of the Securities.

Interest rate risk.

An investment in fixed-rate Securities involves the risk that subsequent changes in interest rates may
adversely affect the value of the Securities and Securityholders may suffer unforeseen losses due to
fluctuations in interest rates. Generally, a rise in interest rates may cause a fall in note and/or perpetual
security prices, resulting in a capital loss for the Securityholders. However, the Securityholders may
reinvest the interest or distribution payments at higher prevailing interest rates. Conversely, when
interest rates fall, note and/or perpetual security prices may rise. The Securityholders may enjoy a
capital gain but interest or distribution payments received may be reinvested at lower prevailing interest
rates.

Inflation risk.

Securityholders may suffer erosion on the return of their investments due to inflation. Securityholders
would have an anticipated rate of return based on expected inflation rates on the purchase of the
Securities. An unexpected increase in inflation could reduce the actual returns.

Currency risk associated with Securities denominated in foreign currencies.

As the Securities can be denominated in currencies other than the currencies which the Group’s
revenue, costs and capital expenditure are mainly denominated in, the Relevant Issuer may be
affected by fluctuations of currencies in meeting the payment obligations under Securities denominated
in foreign currencies. There can be no assurance that the Relevant Issuer will be able to fully hedge
the currency risks associated with Securities denominated in foreign currencies.

Exchange rate risks and exchange controls may result in Securityholders receiving less interest,
distributions and/or principal than expected.

The Relevant Issuer will pay principal and interest or distribution on the Securities in the currency
specified. This presents certain risks relating to currency conversions if the Securityholder’s financial
activities are denominated principally in a currency or currency unit (the “Investor’s Currency”) other
than the currency in which the Securities are denominated. These include the risk that exchange rates
may significantly change (including changes due to devaluation of the currency in which the Securities
are denominated or revaluation of the Investor's Currency) and the risk that authorities with jurisdiction
over the Investor’s Currency may impose or modify exchange controls. An appreciation in the value of
the Investor’'s Currency relative to the currency in which the Securities are denominated would
decrease (i) the Investor’s Currency equivalent yield on the Securities, (ii) the Investor’s Currency
equivalent value of the principal payable on the Securities, and (iii) the Investor's Currency equivalent
market value of the Securities. Government and monetary authorities may impose (as some have done
in the past) exchange controls that could adversely affect an applicable exchange rate. As a result,
Securityholders may receive less interest and/or distribution or principal than expected, or no interest
and/or distribution or principal at all.
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Securities may be issued at a substantial discount or premium.

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

The regulation and reform of “benchmark” rates of interest and indices may adversely affect the value
of Securities linked to or referencing such “benchmarks”.

The Programme allows for the issuance of Securities that reference certain interest rates or other types
of rates or indices which are deemed to be “benchmarks”, including LIBOR, EURIBOR, SOR or
SIBOR, in particular with respect to certain Floating Rate Notes or Floating Rate Perpetual Securities
where the reference rate may be LIBOR, EURIBOR, SIBOR, SOR or another such benchmark. The
Pricing Supplement for the Securities will specify whether LIBOR, EURIBOR, SIBOR, SOR or another
such benchmark is applicable.

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

More broadly, any of the international reforms or the general increased regulatory scrutiny of
benchmarks could increase the costs and risks of administering or otherwise participating in the setting
of a benchmark and complying with any such regulations or requirements. For example, the
sustainability of LIBOR has been questioned as a result of the absence of relevant active underlying
markets and possible disincentives (including as a result of regulatory reforms) for market participants
to continue contributing to such benchmarks. On 27 July 2017, the United Kingdom Financial Conduct
Authority announced that it will no longer persuade or compel banks to submit rates for the calculation
of the LIBOR benchmark after 2021 (the “FCA Announcement”). The FCA Announcement indicated
that the continuation of LIBOR on the current basis cannot and will not be guaranteed after 2021. As
the SOR methodology relies on USD LIBOR in its computation, the likely discontinuation of LIBOR
after end of 2021 will impact the future sustainability of SOR. On 30 August 2019, the MAS announced
that it has established a steering committee to oversee an industry wide interest rate benchmark
transition from the SOR to the Singapore Overnight Rate Average. Similarly, The Association of Banks
in Singapore has also proposed to discontinue certain tenors for SIBOR and to amend the
methodology for determining SIBOR.

The potential elimination of the LIBOR, EURIBOR or SIBOR benchmarks or any other benchmark, or
changes in the manner of administration of any benchmark, could require an adjustment to the terms
and conditions, or result in other consequences, in respect of any Securities linked to such benchmark.
Such factors may have the following effects on certain benchmarks:

(i) discourage market participants from continuing to administer or contribute to the benchmark;
(ii) trigger changes in the rules or methodologies used in the benchmark; or
(i) lead to the disappearance of the benchmark.

Following the implementation of any such potential reforms, the manner of administration of
benchmarks may change, with the result that they may perform differently than in the past, or the
benchmark could be eliminated entirely, or there could be other consequences that cannot be
predicted. The elimination of the LIBOR benchmark or any other benchmark, or changes in the manner
of administration of any benchmark, could require an adjustment to the interest calculation provisions
of the Conditions, or result in adverse consequences to holders of any securities linked to such
benchmark (including but not limited to Floating Rate Securities or Securities whose interest or
distribution rates are linked to LIBOR or any other such benchmark that is subject to reform).
Furthermore, even prior to the implementation of any changes, uncertainty as to the nature of
alternative rates and as to potential changes to such benchmark may adversely affect such benchmark
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during the term of the relevant Securities, the return on the relevant Securities and the trading market
for securities based on the same benchmark.

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

Investors should consult their own independent advisers and make their own assessment about the
potential risks imposed by any international reforms in making any investment decision with respect to
any Securities linked to, or referencing, a benchmark.

The Securities and the Guarantee are not secured.

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

The payment obligations of the Guarantor under the Senior Guarantee and the Trust Deed constitute
direct, unconditional, unsubordinated and unsecured obligations of the Guarantor and shall at all times
rank pari passu with all other unsecured obligations (other than subordinated obligations and priorities
created by law) of the Guarantor. The payment obligations of the Guarantor under the Subordinated
Guarantee and the Trust Deed constitute direct, unconditional, subordinated and unsecured obligations
of the Guarantor and shall at all times rank pari passu with any Parity Obligations of the Guarantor.

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

Provisions in the Trust Deed and the terms and conditions of the Securities may be modified.

The Conditions contain provisions for calling meetings of Securityholders to consider matters affecting
their interests generally. These provisions permit defined majorities to bind all Securityholders including
Securityholders who did not attend and vote at the relevant meeting and Securityholders who voted in
a manner contrary to the majority.

The terms and conditions of the Securities also provide that the Trustee may agree, without the
consent of the Securityholders or Couponholders, to (i) any modification to certain provisions in the
Trust Deed which in the opinion of the Trustee it may be expedient to make, provided the Trustee is of
the opinion that such modification will not be materially prejudicial to the interests of the
Securityholders, (i) any modification of any of the provisions of the Trust Deed which in the opinion of
the Trustee is of a formal, minor or technical nature, and is made to correct a manifest error or to
comply with mandatory provisions of Singapore law or (in the event the Securities are listed) is
required by any Stock Exchange (as defined in the Trust Deed) or is required by Euroclear and/or
Clearstream, Luxembourg and/or the Depository and/or any other clearing system in which the
Securities may be held, and (iii) any other modification (except as mentioned in the Trust Deed), and
any waiver or authorisation of any breach or proposed breach, of any of the provisions of the Trust
Deed which in the opinion of the Trustee is not materially prejudicial to the interests of the
Securityholders. Any such modification, authorisation or waiver shall be binding on the Securityholders
and the Couponholders and, if the Trustee so requires, such modification shall be notified to the
Securityholders as soon as practicable.
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The Trustee may request the Securityholders to provide an indemnity andlor security andlor
pre-funding to its satisfaction before taking action on behalf of Securityholders.

In certain circumstances (including giving of notice to the Relevant Issuer pursuant to Condition 10 of
the Notes and Condition 9 of the Perpetual Securities), the Trustee may (at its sole discretion) request
Securityholders to provide an indemnity and/or security and/or pre-funding to its satisfaction before it
takes action on behalf of Securityholders. Negotiating and agreeing to an indemnity and/or security
and/or pre-funding can be a lengthy process and may impact on when such actions can be taken.

The Trustee may not be able to take actions, notwithstanding the provision of an indemnity or security
or pre-funding to it, if doing so will or may result in a breach of the terms of the Trust Deed and in
circumstances where there is uncertainty or dispute as to the applicable laws or regulations. In such
circumstances, to the extent permitted by the agreements and the applicable law, it may be for the
Securityholders to take action directly.

Enforcement of remedies.

Enforcement of available remedies under the Trust Deed, the Securities, the Coupons and the Talons,
could result in delays in recovery of amounts owed to the Securityholders by the Relevant Issuer or,
failing whom, (where the Securities are issued by SFS or a Specified Issuer) the Guarantor. There is
no assurance that the Trustee would recover all amounts secured upon such enforcement, and funds
received may not be sufficient to make all required payments to any Securityholders.

The Relevant Issuer’s or, failing whom, (where Notes are issued by SFS or a Specified Issuer) the
Guarantor’s ability to comply with its obligation to repay the Securities is dependent upon the earnings
of, and distributions by, the members of the Group and future performance of the Group.

The Relevant Issuer’s or, failing whom, (where the Securities are issued by SFS or a Specified Issuer)
the Guarantor’s ability to comply with its obligation to repay the Securities will depend on the earnings
of the Group and the distribution of funds amongst members of the Group, primarily in the form of
dividends. Whether or not the members of the Group can make distributions to the Relevant Issuer or,
failing whom, (where the Securities are issued by SFS or a Specified Issuer) the Guarantor depends
on distributable earnings, cash flow conditions and restrictions that may be contained in the debt
instruments of its members, applicable law and other arrangements. These restrictions could reduce
the amount of distributions that the Issuer receives from its members, which would restrict the Group’s
ability to fund its business operations and the Issuer’s ability to comply with its payment obligations
under the Securities.

Further, the ability of the Relevant Issuer or, failing whom, (where the Securities are issued by SFS or
a Specified Issuer) the Guarantor to make scheduled principal, distribution or interest payments on its
indebtedness, including the Securities, and to fund its growth aspirations, will depend on the Group’s
future performance and its ability to generate cash, which to a certain extent is subject to general
economic, financial, competitive, legislative, legal, regulatory and other factors, as well as other factors
discussed in this section “Investment Considerations”, many of which are beyond the control of the
Relevant Issuer and the Guarantor. If the Relevant Issuer’s or, failing whom, (where the Securities are
issued by SFS or a Specified Issuer) the Guarantor’s future cash flow from operations and other capital
resources are insufficient to pay its debt obligations, including the Securities, or to fund its other
liquidity needs, it may be forced to sell assets, attempt to restructure or refinance its existing
indebtedness. No assurance can be given that the Relevant Issuer would be able to accomplish any of
these measures on a timely basis or on satisfactory terms or at all.

Performance of contractual obligations by the Relevant Issuer is dependent on other parties.

The ability of the Relevant Issuer to make payments in respect of the Securities may depend upon the
due performance by the other parties to the Trust Deed and the Agency Agreement of their obligations
thereunder including the performance by the Trustee and each of the Agents, of their respective
obligations. Whilst the non-performance of any relevant parties will not relieve the Relevant Issuer of its
obligations to make payments in respect of the Securities, the Relevant Issuer may not, in such
circumstances, be able to fulfil its obligations to the Securityholders and the Couponholders.
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The Securities may be represented by Global Securities or Global Certificates and holders of a
beneficial interest in a Global Security or Global Certificate must rely on the procedures of the relevant
Clearing System(s).

Securities issued under the Programme may be represented by one or more Global Securities or
Global Certificates. Such Global Securities or Global Certificates will be deposited with or registered in
the name of, or in the name of a nominee of, the Common Depositary, or lodged with CDP (each of
Euroclear, Clearstream, Luxembourg, CDP and/or such other clearing system, a “Clearing System”).
Except in the circumstances described in the relevant Global Security or Global Certificate, investors
will not be entitled to receive Definitive Securities or Certificates.

While the Securities are represented by one or more Global Securities or Global Certificates, investors
can trade their beneficial interests only through the relevant Clearing System. The relevant Clearing
System(s) will maintain records of their direct account holders in relation to the Global Securities and
Global Certificates.

While the Securities are represented by one or more Global Securities or Global Certificates, the
Relevant Issuer or, failing whom, (where Securities are issued by SFS or a Specified Issuer) the
Guarantor, will discharge its payment obligations under the Securities by paying to the Common
Depositary, CDP or such other clearing system for distribution to their accountholders, or to the CDP
Issuing and Paying Agent for distribution to the holders as appearing in the records of the relevant
Clearing System. A holder of beneficial interest in the Global Securities or Global Certificates must rely
on the procedures of the relevant Clearing System(s) to receive payments under the relevant
Securities. The Relevant Issuer has no responsibility or liability for the records relating to, or payments
made in respect of, beneficial interests in the Global Securities or Global Certificates. Holders of
beneficial interests in the Global Securities and Global Certificates will not have a direct right to vote in
respect of the relevant Securities. Instead, such holders may act only if they are enabled by the
relevant Clearing System(s) to appoint proxies. Similarly, holders of beneficial interests in the Global
Securities and the Global Certificates will not have a direct right under the Global Securities and the
Global Certificates to take enforcement action against the Relevant Issuer or the Guarantor if a default
or an enforcement event occurs under the relevant Securities but must rely upon their rights under the
Trust Deed.

The Securities may not be a suitable investment for all investors.

Each potential investor in the Securities must determine the suitability of that investment in light of its
own circumstances. In particular, each potential investor should:

(i) have sufficient knowledge and experience to make a meaningful evaluation of the Securities, the
merits and risks of investing in the Securities and the information contained or incorporated by
reference in this Information Memorandum or any applicable supplement;

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

(iii) have sufficient financial resources and liquidity to bear all of the risks of an investment in the
Securities, including Securities with principal, interest or distributions (as the case may be)
payable in one or more currencies, or where the currency for principal, interest or distribution
payments is different from the potential investor’s currency;

(iv) understand thoroughly the terms of the Securities and be familiar with the behaviour of any
relevant indices and financial markets; and

(v) be able to evaluate (either alone or with the help of a financial advisor) possible scenarios for
economic, interest rate and other factors that may affect its investment and its ability to bear the
applicable risks.

Some Securities are complex financial instruments. Investors generally do not purchase complex
financial instruments as stand-alone investments. They purchase complex financial instruments to
reduce risk or enhance yield with an understood, measured, appropriate addition of risk to their overall
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portfolios. A potential investor should not invest in Securities which are complex financial instruments
unless it has the expertise (either alone or with a financial adviser) to evaluate how the Securities will
perform under changing conditions, the resulting effects on the value of the Securities and the impact
such investment will have on the potential investor’s overall investment portfolio.

Legal investment considerations may restrict certain investments.

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

Definitive Securities and Certificates with a denomination that is not an integral multiple of the specified
minimum denomination may be illiquid and difficult to trade.

In relation to issues of Securities which have a denomination consisting of a minimum Denomination
Amount (as defined in the Conditions) plus a higher integral multiple of another smaller amount, it is
possible that the Securities may be traded in amounts in excess of the minimum Denomination Amount
that are not integral multiples of such minimum Denomination Amount. In such a case, a
Securityholder who, because of trading such amounts, holds a principal amount of less than the
minimum Denomination Amount will not receive a Definitive Security or Certificate in respect of its
holding (should Definitive Securities or Certificates be issued) and would need to purchase a principal
amount of Securities such that it holds an amount equal to one or more Denomination Amounts. If
Definitive Securities or Certificates are issued, holders should be aware that Definitive Securities or
Certificates which have a denomination that is not an integral multiple of the minimum Denomination
Amount may be illiquid and difficult to trade. Definitive Securities and Certificates will in no
circumstances be issued to any person holding Securities in an amount lower than the minimum
denomination and such Securities will be cancelled and holders will have no rights against the
Relevant Issuer and (where Securities are issued by SFS or a Specified Issuer) the Guarantor
(including rights to receive principal or interest or to vote or attend meetings of Securityholders) in
respect of such Securities.

A change in Singapore law or administrative practice which governs the Securities may adversely
affect Securityholders.

The terms and conditions of the Securities are based on Singapore law in effect as at the date of issue
of the Securities. No assurance can be given as to the impact of any possible judicial decision or
change to Singapore law or administrative practice after the date of issue of the Securities and any
such change could materially impact the value of any Securities affected by it.

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

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

Where the Relevant Issuer or the Guarantor is insolvent or close to insolvent and undergoes certain
insolvency procedures, there may be a moratorium against actions and proceedings which may apply
in the case of judicial management, schemes of arrangement and/or winding-up in relation to the
Relevant Issuer or the Guarantor (as the case may be). It may also be possible that if a company
related to the Relevant Issuer or the Guarantor proposes a creditor scheme of arrangement and
obtains an order for a moratorium, the Relevant Issuer or the Guarantor (as the case may be) may also
seek a moratorium even if the Relevant Issuer or the Guarantor (as the case may be) is not in itself
proposing a scheme of arrangement. These moratoriums can be lifted with court permission and in the
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case of judicial management, additionally with the permission of the judicial manager. Accordingly, if
for instance there is any need for the Trustee to bring an action against the Relevant Issuer or the
Guarantor, the need to obtain court permission may result in delays in being able to bring or continue
legal proceedings that may be necessary in the process of recovery.

Further, Securityholders may be made subject to a binding scheme of arrangement where the majority
in number representing 75% in value of creditors and the court approve such scheme. In respect of
company-initiated creditor schemes of arrangement, amendments to the Companies Act in 2017 have
introduced cram-down provisions for where there is a dissenting class of creditors. The court may,
notwithstanding a single class of dissenting creditors, approve a scheme provided an overall majority in
number representing 75% in value of the creditors meant to be bound by the scheme have agreed to it
and provided that the scheme does not unfairly discriminate and is fair and equitable to each
dissenting class and the court is of the view that it is appropriate to approve the scheme. In such
scenarios, Securityholders may be bound by a scheme of arrangement to which they may have
dissented.

Further to the amendments that took effect on 23 May 2017 (some of which have been highlighted
above), the Insolvency, Restructuring and Dissolution Bill (the “IRD Bill” or as passed, the “IRD Act”)
was passed in Parliament on 1 October 2018, but is not yet in force. The IRD Act includes a prohibition
against terminating, amending or claiming an accelerated payment or forfeiture of the term under, any
agreement (including a security agreement) with a company that commences certain insolvency or
rescue proceedings (and before the conclusion of such proceedings), by reason only that the
proceedings are commenced or that the company is insolvent. The extent to which the provisions in
the IRD Act will impact the Programme and transactions contemplated under the Programme (if at all)
will depend on the extent to which such transactions will be exempted from the application of such
provisions. While the relevant authorities have indicated that bonds will generally be exempted from
the prohibition described above, the relevant details are not yet available and there is no certainty as to
whether or the extent to which the transactions contemplated under the Programme will fall within such
exemptions.

If specified in the relevant Pricing Supplement, the Securities may be subject to optional redemption by
the Relevant Issuer.

An optional redemption feature is likely to limit the market value of the Securities with the feature.
During any period when the Relevant Issuer may elect to redeem the Securities issued by it, the
market value of the Securities generally will not rise substantially above the price at which they can be
redeemed. This may also be true prior to any redemption period. The Relevant Issuer may be
expected to redeem any or all of the Securities when its cost of borrowing is lower than the interest rate
on the Securities. At those times, an investor generally would not be able to reinvest the redemption
proceeds at an effective interest rate that is as high as the interest rate on the Securities being
redeemed and may only be able to do so at a significantly lower rate.

Investment considerations relating to the Notes
Variable Rate Notes may have a multiplier or other leverage factor.

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

Singapore Taxation 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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Investment considerations relating to the Perpetual Securities
Perpetual Securities may be issued for which investors have no right to require redemption.

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

If specified in the relevant Pricing Supplement, Perpetual Securityholders may not receive distribution
payments if the Relevant Issuer elects not to pay all or a part of a distribution under the Conditions of
the Perpetual Securities.

If Optional Payment (as referred to in the Conditions) is specified in the relevant Pricing Supplement,
the Relevant Issuer may, at its sole discretion, elect not to pay any scheduled distribution on the
Perpetual Securities in whole or in part for any period of time. The Relevant Issuer may be subject to
certain restrictions in relation to the declaration or payment of distributions on its Junior Obligations (as
defined in the Conditions of the Perpetual Securities) and (except on a pro rata basis) its Parity
Obligations and the redemption and repurchase of its Junior Obligations and (except on a pro rata
basis) its Parity Obligations in the event that it does not pay a distribution in whole or in part. The
Relevant Issuer is not subject to any limit as to the number of times or the amount with respect to
which the Relevant Issuer can elect not to pay distributions under the Perpetual Securities, subject to
compliance with the foregoing restrictions. While the Relevant Issuer may, at its sole discretion, and at
any time, elect to pay an Optional Distribution, being an optional amount equal to the amount of
distribution which is unpaid in whole or in part, there is no assurance that the Relevant Issuer will do
so0, and distributions which are not paid in whole or in part may remain unpaid for an indefinite period of
time. Any non-payment of a distribution in whole or in part shall not constitute a default for any
purpose. Any election by the Relevant Issuer not to pay a distribution, whether in whole or in part, will
likely have an adverse effect on the market price of the Perpetual Securities. In addition, as a result of
any potential non-cumulative distribution feature of the Perpetual Securities and the Relevant Issuer’s
ability to elect not to pay a distribution in whole or in part, the market price of the Perpetual Securities
may be more volatile than the market prices of other debt securities on which original issue discount or
interest accrues that are not subject to such election not to pay and may be more sensitive generally to
adverse changes in the Group’s financial condition.

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

The Perpetual Securities are perpetual and have no fixed final redemption date. If specified in the
relevant Pricing Supplement, the Perpetual Securities may be redeemed at the option of the Relevant
Issuer on certain date(s) specified in the relevant Pricing Supplement at their principal amount (or such
other redemption amount stated in the relevant Pricing Supplement) together with all outstanding
Arrears of Distribution, Additional Distribution Amounts and distribution accrued to (but excluding) the
date fixed for redemption. In addition, if specified in the relevant Pricing Supplement, the Relevant
Issuer may, at its option, redeem the Perpetual Securities in whole, but not in part, on any Distribution
Payment Date (as defined in the Conditions), or any time after such Distribution Payment Date, upon
the occurrence of certain other events. See “Terms and Conditions of the Perpetual Securities —
Redemption and Purchase”.

The date on which the Relevant Issuer elects to redeem the Perpetual Securities may not accord with
the preference of individual Perpetual Securityholders. This may be disadvantageous to Perpetual
Securityholders in light of market conditions or the individual circumstances of the holder of Perpetual
Securities. In addition, an investor may not be able to reinvest the redemption proceeds in comparable
securities at an effective distribution rate at the same level as that of the Perpetual Securities.
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There are limited remedies for default under the Perpetual Securities and the Guarantee.

Any scheduled distribution will not be due if, as provided for in the relevant Pricing Supplement, the
Relevant Issuer elects not to pay all or a part of that distribution pursuant to the Conditions of the
Perpetual Securities. Notwithstanding any of the provisions relating to non-payment defaults, the right
to institute winding-up proceedings is limited to circumstances where payment under the Perpetual
Securities has become due and the Relevant Issuer (failing which, the Guarantor) fails to make the
payment when due. The only remedy against the Relevant Issuer and/or the Guarantor available to
any Perpetual Securityholder for recovery of amounts in respect of the Perpetual Securities following
the occurrence of a payment default after any sum becomes due in respect of the Perpetual Securities
and/or the Guarantee will be proving in such winding-up and/or claiming in the liquidation of the
Relevant Issuer and/or the Guarantor in respect of any payment obligations of the Relevant Issuer or,
as the case may be, the Guarantor arising from the Perpetual Securities and/or the Guarantee.

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

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

The Subordinated Perpetual Securities and the Subordinated Guarantee are subordinated obligations.

The obligations of the Relevant Issuer under the Subordinated Perpetual Securities, and the Guarantor
under the Subordinated Guarantee, will constitute unsecured and subordinated obligations of the
Relevant Issuer and Guarantor respectively. In the event of the winding-up of the Relevant Issuer or
the Guarantor, the rights of the holders of Subordinated Perpetual Securities to receive payments in
respect of the Subordinated Perpetual Securities or the Subordinated Guarantee will rank senior to the
holders of all Junior Obligations and pari passu with the holders of all Parity Obligations, but junior to
the claims of all other creditors, including, for the avoidance of doubt, the holders of Senior Perpetual
Securities and/or Notes. In the event of a shortfall of funds or a winding-up, there is a real risk that an
investor in the Subordinated Perpetual Securities will lose all or some of its investment and will not
receive a full return of the principal amount or any unpaid Arrears of Distribution, Additional Distribution
Amounts or accrued distribution.

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

A change in the law governing the subordination provisions of the Perpetual Securities may adversely
affect the Perpetual Securityholders.

The provisions of the Conditions of the Perpetual Securities that relate to subordination are governed
by Singapore law. No assurance can be given as to the impact of any possible judicial decision or
change to such law or administrative practice after the date of issue of the relevant Perpetual
Securities.
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Tax treatment of the Perpetual Securities is unclear.

It is not clear whether any particular tranche of the Perpetual Securities (the “Relevant Tranche of the
Perpetual Securities”) will be regarded as “debt securities” by the IRAS for the purposes of the ITA, or
whether distribution payments made under each tranche of the Perpetual Securities will be regarded
by the IRAS as interest payable on indebtedness for the purposes of the ITA, and whether the tax
exemptions or tax concessions available for qualifying debt securities under the qualifying debt
securities scheme (as set out in the section “Singapore Taxation”) would apply to the Relevant Tranche
of the Perpetual Securities.

If the Relevant Tranche of the Perpetual Securities is not regarded as “debt securities” for the purposes
of the ITA, or distribution payments made under the Relevant Tranche of the Perpetual Securities are
not regarded as interest payable on indebtedness or holders thereof are not eligible for the tax
concessions under the qualifying debt securities scheme, the tax treatment to holders may differ.
Investors and holders of the Relevant Tranche of the Perpetual Securities should consult their own
accounting and tax advisers regarding the Singapore income tax consequences of their acquisition,
holding and disposal of the Relevant Tranche of the Perpetual Securities.
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SUMMARY OF THE PROGRAMME

The following summary is derived from, and should be read in conjunction with and qualified in its
entirety by, the full text of this Information Memorandum (and any relevant supplement to this
Information Memorandum), the Programme Agreement, the Trust Deed, the Agency Agreement and
the relevant Pricing Supplement. Capitalised terms used in this summary shall have the same
meanings as ascribed to them in the Conditions or, as the case may be, the Trust Deed.

Issuers

Guarantor (in the case of
Securities issued by Issuers
other than SCI)

Arranger

Dealers

Issuing and Paying Agent, Agent
Bank, Transfer Agent and
Registrar

Trustee
Description

Programme Size

Guarantee

Currency

Method of Issue

Issue Price

Sembcorp Industries Ltd

Sembcorp Financial Services Pte. Ltd.,, a wholly-owned
subsidiary of the Guarantor

Other subsidiaries of the Guarantor based either within or
outside Singapore may become issuers under the
Programme by executing a deed of accession in accordance
with the terms of the Programme Agreement

Sembcorp Industries Ltd

DBS Bank Ltd.

DBS Bank Ltd. and/or such other Dealers as may be
appointed by the Relevant Issuer in accordance with the
terms of the Programme Agreement

DBS Bank Ltd.

DBS Trustee Limited
Multicurrency Debt Issuance Programme

The maximum aggregate principal amount of the Securities
outstanding at any time shall be S$$3,000,000,000 (or its
equivalent in other currencies) or such higher amount as may
be agreed between the Issuers and the Arranger in
accordance with the terms of the Programme Agreement

The payment of all sums expressed to be payable by the
Relevant Issuer (other than SCI) under the Trust Deed, the
Securities and the Coupons relating to them will be
unconditionally and irrevocably guaranteed by the Guarantor

Subject to compliance with all relevant laws, regulations and
directives, Securities may be issued in Singapore Dollars or
any other currency agreed between the Relevant Issuer and
the relevant Dealer(s)

Securities may be issued from time to time under the
Programme on a syndicated or non-syndicated basis. Each
Series may be issued in one or more Tranches, on the same
or different issue dates. The specific terms of each Series or
Tranche will be specified in the relevant Pricing Supplement

Securities may be issued at par or at a discount, or premium,
to par
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Form and Denomination of
Securities

Custody of the Securities

Taxation

Listing

The Securities will be issued in bearer form or registered form
and in such denominations as may be agreed between the
Relevant Issuer and the relevant Dealer(s). Each Tranche or
Series of Bearer Securities may initially be represented by a
Temporary Global Security or a Permanent Global Security.
Each Temporary Global Security may be deposited on the
relevant issue date with CDP, a Common Depositary and/or
any other agreed clearing system and will be exchangeable,
upon request as described therein, either for a Permanent
Global Security or Definitive Securities (as indicated in the
applicable Pricing Supplement). Each Permanent Global
Security may be exchanged, unless otherwise specified in the
applicable Pricing Supplement, upon request as described
therein, in whole (but not in part) for Definitive Securities upon
the terms therein. Each Tranche or Series of Registered
Securities will initially be represented by a Global Certificate.
Each Global Certificate may be registered in the name of, or
in the name of a nominee of, a Common Depositary, CDP
and/or any other agreed clearing system. Each Global
Certificate may be exchanged, upon request as described
therein, in whole (but not in part) for Certificates upon the
terms therein. A Certificate shall be issued in respect of each
Securityholder’s entire holding of Registered Securities of one
Series

Securities which are to be listed on the SGX-ST may be
cleared through CDP. Securities which are to be cleared
through CDP are required to be kept with CDP as the
authorised depository. Securities which are to be cleared
through Euroclear and/or Clearstream, Luxembourg are
required to be kept with a Common Depositary

All payments in respect of the Securities by or on behalf of
the Relevant Issuer or, as the case may be, the Guarantor
shall be made free and clear of, and without deduction or
withholding for or on account of, any present or future taxes,
duties, assessments or governmental charges of whatever
nature imposed, levied, collected, withheld or assessed by or
within Singapore (or, if the Relevant Issuer is not incorporated
in Singapore, such other jurisdiction in which the Relevant
Issuer is incorporated) or any authority thereof or therein
having power to tax, unless such withholding or deduction is
required by law. In such event, the Relevant Issuer or, as the
case may be, the Guarantor shall pay such additional
amounts as will result in the receipt by the Securityholders
and the Couponholders of such amounts as would have been
received by them had no such deduction or withholding been
required, save for certain exceptions. For further details, see
the section on “Singapore Taxation” below

Each Series of the Securities may, if so agreed between the
Relevant Issuer and the relevant Dealer(s), be listed on the
SGX-ST or any stock exchange(s) as may be agreed
between the Relevant Issuer and the relevant Dealer(s),
subject to all necessary approvals having been obtained. For
so long as any Securities are listed on the SGX-ST and the
rules of the SGX-ST so require, such Securities will be traded
on the SGX-ST in a minimum board lot size of $$200,000 (or
its equivalent in other currencies) or such other amount as
may be allowed or required from time to time
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Selling Restrictions

Governing Law

NOTES

Maturities

Mandatory Redemption

Interest Basis

Fixed Rate Notes

Floating Rate Notes

Variable Rate Notes

Hybrid Notes

For a description of certain restrictions on offers, sales and
deliveries of Securities and the distribution of offering material
relating to the Securities, see the section on “Subscription,
Purchase and Distribution” below. Further restrictions may
apply in connection with any particular Series or Tranche of
Securities

The Programme, the Guarantee and any Securities issued
under the Programme will be governed by, and construed in
accordance with, the laws of Singapore

Subject to compliance with all relevant laws, regulations and
directives, Notes shall have such maturities as may be
agreed between the Relevant Issuer and the relevant
Dealer(s)

Unless previously redeemed or purchased and cancelled,
each Note will be redeemed at its redemption amount on the
maturity date shown on its face (if it is a Fixed Rate Note,
Hybrid Note (during the Fixed Rate Period) or Zero Coupon
Note) or on the interest payment date falling in the
redemption month shown on its face (if it is a Floating Rate
Note, Variable Rate Note or Hybrid Note (during the Floating
Rate Period))

Notes may bear interest at fixed, floating, variable or hybrid
rates or may not bear interest

Fixed Rate Notes will bear a fixed rate of interest which will
be payable in arrear on specified dates and at maturity

Floating Rate Notes which are denominated in Singapore
Dollars will bear interest to be determined separately for each
Series by reference to S$ SIBOR or S$ Swap Rate (or in any
other case such other benchmark as may be agreed between
the Relevant Issuer and the relevant Dealer(s)), as adjusted
for any applicable margin. Interest periods in relation to the
Floating Rate Notes will be agreed between the Relevant
Issuer and the relevant Dealer(s) prior to their issue

Floating Rate Notes which are denominated in other
currencies will bear interest to be determined separately for
each Series by reference to such other benchmark as may be
agreed between the Relevant Issuer and the relevant
Dealer(s)

Variable Rate Notes will bear interest at a variable rate
determined in accordance with the Conditions of the Notes.
Interest periods in relation to the Variable Rate Notes will be
agreed between the Relevant Issuer and the relevant
Dealer(s) prior to their issue

Hybrid Notes will bear interest, during the fixed rate period to
be agreed between the Relevant Issuer and the relevant
Dealer(s), at a fixed rate of interest which will be payable in
arrear on specified dates and, during the floating rate period
to be agreed between the Relevant Issuer and the relevant
Dealer(s), at the rate of interest to be determined by
reference to S$ SIBOR or S$ Swap Rate (or such other
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Zero Coupon Notes

Status of the Notes and the
Senior Guarantee

Redemption and Purchase

Negative Pledge

Events of Default

PERPETUAL SECURITIES

No Fixed Maturity

Distribution Basis

Fixed Rate Perpetual Securities

benchmark as may be agreed between the Relevant Issuer
and the relevant Dealer(s)) (in the case of Hybrid Notes
denominated in Singapore Dollars), as adjusted for any
applicable margin (provided that if the Hybrid Notes are
denominated in a currency other than Singapore Dollars,
such Hybrid Notes will bear interest to be determined
separately by reference to such benchmark as may be
agreed between the Relevant Issuer and the relevant
Dealer(s)), in each case payable at the end of each interest
period to be agreed between the Relevant Issuer and the
relevant Dealer(s). S$ SIBOR and S$ Swap Rate shall be
determined as set out in Condition 5 of the Notes

Zero Coupon Notes may be issued at their nominal amount or
at a discount to it and will not bear interest other than in the
case of late payment

The Notes and Coupons of all Series will constitute direct,
unconditional, unsubordinated and unsecured obligations of
the Relevant Issuer and shall at all times rank pari passu,
without any preference or priority among themselves, and pari
passu with all other present and future unsecured obligations
(other than subordinated obligations and priorities created by
law) of the Relevant Issuer

The payment obligations of the Guarantor under the Senior
Guarantee constitute direct, unconditional, unsubordinated
and unsecured obligations of the Guarantor and shall at all
times rank pari passu with all other unsecured obligations
(other than subordinated obligations and priorities created by
law) of the Guarantor

If so provided on the face of the Note and the relevant Pricing
Supplement, Notes may be redeemed (either in whole or in
part) prior to their stated maturity at the option of the Relevant
Issuer and/or the holders of the Notes or if so provided
thereon, Notes may be purchased by the Relevant Issuer
(either in whole or in part) prior to their stated maturity at the
option of the Relevant Issuer and/or the holders of the Notes

The Notes will have the benefit of a negative pledge as
described in Condition 4 (Negative Pledge) of the Notes

The events of default are as described in Condition 10
(Events of Default) of the Notes

The Perpetual Securities are perpetual securities in respect of
which there is no fixed redemption date and the Relevant
Issuer shall only have the right (but not the obligation) to
redeem or purchase them in accordance with the provisions
of the Conditions of the Perpetual Securities

Perpetual Securities may confer a right to distribution at fixed
or floating rates

Fixed Rate Perpetual Securities will confer a right to
distribution at a fixed rate which will be payable in arrear on
specified dates. If so provided on the face of the Fixed Rate
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Floating Rate Perpetual
Securities

Distribution Discretion

Perpetual Securities, the distribution rate may be subject to
reset on such date and bases as may be set out in the
relevant Pricing Supplement

Floating Rate Perpetual Securities which are denominated in
Singapore Dollars will confer a right to distribution at a rate to
be determined separately for each Series by reference to
S$ SIBOR or S$ Swap Rate (or in any other case such other
benchmark as may be agreed between the Relevant Issuer
and the relevant Dealer(s)), as adjusted for any applicable
margin. Distribution periods in relation to the Floating Rate
Perpetual Securities will be agreed between the Relevant
Issuer and the relevant Dealer(s) prior to their issue

Floating Rate Perpetual Securities which are denominated in
other currencies will confer a right to distribution at a rate to
be determined separately for each Series by reference to
such other benchmark as may be agreed between the
Relevant Issuer and the relevant Dealer(s)

If so provided on the face of the Perpetual Security and the
relevant Pricing Supplement, the Relevant Issuer may, at its
sole discretion, elect not to pay a distribution (or to pay only
part of a distribution) which is scheduled to be paid on a
Distribution Payment Date by giving notice (an “Optional
Payment Notice”) to the Trustee and the Issuing and Paying
Agent and the Perpetual Securityholders (in accordance with
Condition 14 of the Perpetual Securities) not more than 15
nor less than five Business Days (or such other notice period
as may be specified thereon) prior to a scheduled Distribution
Payment Date.

If Dividend Pusher is so provided on the face of the Perpetual
Security and the relevant Pricing Supplement, the Relevant
Issuer may not elect to defer any distribution if during the
“Reference Period” (as specified in the applicable Pricing
Supplement) ending on the day before that scheduled
Distribution Payment Date, either or both of the following
have occurred:

(a) a discretionary dividend, distribution or other payment
has been declared or paid on or in respect of any of the
Relevant Issuer’s Junior Obligations or the Guarantor’s
Junior Obligations or, in relation to Subordinated
Perpetual Securities only, (except on a pro-rata basis)
any of the Relevant Issuer’s Parity Obligations or any of
the Guarantor’s Parity Obligations; or

(b) any of the Relevant Issuer’s Junior Obligations or the
Guarantor's Junior Obligations has been redeemed,
reduced, cancelled, bought back or acquired for any
consideration or, in relation to Subordinated Perpetual
Securities only, (except on a pro-rata basis) any of the
Relevant Issuer's Parity Obligations or any of the
Guarantor's Parity Obligations has been redeemed,
reduced, cancelled, bought back or acquired for any
consideration,

in each case, other than (1) in connection with any employee
benefit plan or similar arrangements with or for the benefit of
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Non-Cumulative Deferral and
Cumulative Deferral

the employees, directors or consultants of the Group or (2) as
a result of the exchange or conversion of Parity Obligations of
the Relevant Issuer or, as the case may be, the Guarantor for
Junior Obligations of the Relevant Issuer or, as the case may
be, the Guarantor and/or as otherwise specified in the
applicable Pricing Supplement

If Non-Cumulative Deferral is so provided on the face of the
Perpetual Security and the relevant Pricing Supplement, any
distribution deferred pursuant to Condition 4(IV) of the
Perpetual Securities is non-cumulative and will not accrue
distribution. The Relevant Issuer is not under any obligation to
pay that or any other distributions that have not been paid in
whole or in part. The Relevant Issuer may, at its sole
discretion, and at any time, elect to pay an amount up to the
amount of distribution which is wunpaid (“Optional
Distribution”) (in whole or in part) by complying with the
notice requirements in Condition 4(IV)(e) of the Perpetual
Securities. There is no limit on the number of times or the
extent of the amount with respect to which the Relevant
Issuer can elect not to pay distributions pursuant to
Condition 4(IV) of the Perpetual Securities. Any partial
payment of outstanding Optional Distribution by the Relevant
Issuer shall be shared by the holders of all outstanding
Perpetual Securities and the Coupons related to them on a
pro-rata basis

If Cumulative Deferral is so provided on the face of the
Perpetual Security and the relevant Pricing Supplement, any
distribution deferred pursuant to Condition 4(IV) of the
Perpetual  Securities shall constitute  “Arrears of
Distribution”. The Relevant Issuer may, at its sole discretion,
elect to (in the circumstances set out in Condition 4(IV)(a) of
the Perpetual Securities) further defer any Arrears of
Distribution by complying with the foregoing notice
requirement applicable to any deferral of an accrued
distribution. The Relevant Issuer is not subject to any limit as
to the number of times distributions and Arrears of
Distribution can or shall be deferred pursuant to
Condition 4(IV) of the Perpetual Securities except that
Condition 4(IV)(c) of the Perpetual Securities shall be
complied with until all outstanding Arrears of Distribution have
been paid in full

If Additional Distribution is so provided on the face of the
Perpetual Security and the relevant Pricing Supplement, each
amount of Arrears of Distribution shall bear interest as if it
constituted the principal of the Perpetual Securities at the
Distribution Rate or Rate of Distribution (as the case may be)
and the amount of such interest (the “Additional Distribution
Amount”) with respect to Arrears of Distribution shall be due
and payable pursuant to Condition 4 of the Perpetual
Securities and shall be calculated by applying the applicable
Distribution Rate or Rate of Distribution (as the case may be)
to the amount of the Arrears of Distribution and otherwise
mutatis mutandis as provided in the foregoing provisions of
Condition 4 of the Perpetual Securities. The Additional
Distribution Amount accrued up to any Distribution Payment
Date shall be added, for the purpose of calculating the
Additional Distribution Amount accruing thereafter, to the
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Restrictions in the case of
Non-Payment

Status of the Senior Perpetual
Securities and the Senior
Guarantee

amount of Arrears of Distribution remaining unpaid on such
Distribution Payment Date so that it will itself become Arrears
of Distribution

If Dividend Stopper is so provided on the face of the
Perpetual Security and the relevant Pricing Supplement and
on any Distribution Payment Date, payments of all distribution
scheduled to be made on such date are not made in full by
reason of Condition 4(IV) of the Perpetual Securities, the
Relevant Issuer and the Guarantor shall not and shall procure
that none of its subsidiaries shall:

(a) declare or pay any dividends, distributions or make any
other payment on, and will procure that no dividend,
distribution or other payment is made on, any of the
Relevant Issuer’'s or the Guarantor’s Junior Obligations
or in relation to Subordinated Perpetual Securities only,
(except on a pro-rata basis) any of the Relevant Issuer’s
or the Guarantor’s Parity Obligations; or

(b) redeem, reduce, cancel, buy-back or acquire for any
consideration and will procure that no redemption,
reduction, cancellation, buy-back or acquisition is made
in respect of any of the Relevant Issuer's or the
Guarantor's  Junior Obligations or in relation to
Subordinated Perpetual Securities only, (except on a
pro-rata basis) any of the Relevant Issuer's or the
Guarantor’s Parity Obligations,

in each case, other than (1) in connection with any employee
benefit plan or similar arrangements with or for the benefit of
the employees, directors or consultants of the Group or (2) as
a result of the exchange or conversion of Parity Obligations of
the Relevant Issuer or, as the case may be, the Guarantor for
Junior Obligations of the Relevant Issuer or, as the case may
be, the Guarantor, unless and until (A) (if Cumulative Deferral
is specified as being applicable in the applicable Pricing
Supplement) the Relevant Issuer has satisfied in full all
outstanding Arrears of Distribution, (B) (if Non-Cumulative
Deferral is specified as being applicable in the applicable
Pricing Supplement) a redemption of all the outstanding
Perpetual Securities has occurred, the next scheduled
distribution has been paid in full or an Optional Distribution
equal to the amount of a distribution payable with respect to
the most recent Distribution Payment Date that was unpaid in
full or in part, has been paid in full or (C) the Relevant Issuer
or, as the case may be, the Guarantor is permitted to do so
by an Extraordinary Resolution (as defined in the Trust Deed)
of the Perpetual Securityholders and/or as otherwise
specified in the applicable Pricing Supplement

The Senior Perpetual Securities and Coupons relating to
them constitute direct, unconditional, unsubordinated and
unsecured obligations of the Relevant Issuer and shall at all
times rank pari passu, without any preference or priority
among themselves, and pari passu with all other present and
future unsecured obligations (other than subordinated
obligations and priorities created by law) of the Relevant
Issuer
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Status of the Subordinated
Perpetual Securities and the
Subordinated Guarantee

Subordination of Subordinated
Perpetual Securities

No set-off in relation to
Subordinated Perpetual
Securities

The obligations of the Guarantor under the Senior Guarantee
are contained in the Trust Deed. The payment obligations of
the Guarantor under the Senior Guarantee and the Trust
Deed constitute direct, unconditional, unsubordinated and
unsecured obligations of the Guarantor and shall at all times
rank pari passu with all other unsecured obligations (other
than subordinated obligations and priorities created by law) of
the Guarantor

The Subordinated Perpetual Securities and Coupons relating
to them constitute direct, unconditional, subordinated and
unsecured obligations of the Relevant Issuer and shall at all
times rank pari passu, without any preference or priority
among themselves and pari passu with any Parity Obligations
of the Relevant Issuer

The obligations of the Guarantor under the Subordinated
Guarantee are contained in the Trust Deed. The obligations
of the Guarantor under the Subordinated Guarantee and the
Trust Deed constitute direct, unconditional, subordinated and
unsecured obligations of the Guarantor and shall at all times
rank pari passu with any Parity Obligations of the Guarantor

Subject to the insolvency laws of Singapore and other
applicable laws, in the event of the winding-up of the Relevant
Issuer or the Guarantor, the rights of the Perpetual
Securityholders and  Couponholders in  respect of
Subordinated Perpetual Securities to payment of principal of
and distribution on the Subordinated Perpetual Securities and
the Coupons relating to them or, as the case may be, the
Subordinated Guarantee are expressly subordinated and
subject in right of payment to the prior payment in full of all
claims of senior creditors of the Relevant Issuer or, as the
case may be, the Guarantor but at least pari passu with all
other subordinated obligations of the Relevant Issuer or, as
the case may be, the Guarantor that are not expressed by
their terms to rank junior to the Subordinated Perpetual
Securities or, as the case may be, the Subordinated
Guarantee and in priority to the claims of shareholders of the
Relevant Issuer or, as the case may be, the Guarantor and/or
as otherwise specified in the applicable Pricing Supplement

Subject to applicable law, no holder of Subordinated
Perpetual Securities or any Coupons relating to them may
exercise, claim or plead any right of set-off, deduction,
withholding or retention in respect of any amount owed to it
by the Relevant Issuer or the Guarantor in respect of, or
arising under or in connection with the Subordinated
Perpetual Securities or Coupons relating to them or, as the
case may be, the Subordinated Guarantee, and each holder
of Subordinated Perpetual Securities or any Coupons relating
to them shall, by virtue of his holding of any Subordinated
Perpetual Securities or Coupons relating to them, be deemed
to have waived all such rights of set-off, deduction,
withholding or retention against the Relevant Issuer and the
Guarantor. Notwithstanding the preceding sentence, if any of
the amounts owing to any holder of Subordinated Perpetual
Securities or any Coupons relating to them by the Relevant
Issuer or the Guarantor in respect of, or arising under or in
connection with the Subordinated Perpetual Securities or
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Redemption at the Option of the
Relevant Issuer

Redemption for Taxation
Reasons

Coupons relating to them or, as the case may be, the
Subordinated Guarantee is discharged by set-off, such holder
of Subordinated Perpetual Securities or any Coupons relating
to them shall, subject to applicable law, immediately pay an
amount equal to the amount of such discharge to the
Relevant Issuer or, as the case may be, the Guarantor (or, in
the event of its winding-up or administration, the liquidator or,
as appropriate, administrator of the Relevant Issuer or, as the
case may be, the Guarantor) and, until such time as payment
is made, shall hold such amount in trust for the Relevant
Issuer or, as the case may be, the Guarantor (or the liquidator
or, as appropriate, administrator of the Relevant Issuer or, as
the case may be, the Guarantor) and accordingly any such
discharge shall be deemed not to have taken place

If so provided on the face of the Perpetual Security and the
relevant Pricing Supplement, the Relevant Issuer may, on
giving irrevocable notice to the Perpetual Securityholders
falling within the Issuer's Redemption Option Period shown
on the face thereof, redeem all or, if so provided, some of the
Perpetual Securities at their Redemption Amount or integral
multiples thereof and on the date or dates so provided. Any
such redemption of Perpetual Securities shall be at their
Redemption Amount, together with distribution accrued
(including any Arrears of Distribution and any Additional
Distribution Amount) (if any) to (but excluding) the date fixed
for redemption

If so provided on the face of the Perpetual Security and the
relevant Pricing Supplement, the Perpetual Securities may be
redeemed at the option of the Relevant Issuer in whole, but
not in part, on any Distribution Payment Date or, if so
specified thereon, at any time on giving not less than 30 nor
more than 60 days’ notice to the Perpetual Securityholders
(which notice shall be irrevocable), at their Redemption
Amount (together with distribution (including Arrears of
Distribution and any Additional Distribution Amount) (if any)
accrued to (but excluding) the date fixed for redemption), if:

(i) the Relevant Issuer receives a ruling by the Comptroller
of Income Tax in Singapore (or other relevant authority)
which confirms that:

(A) the Perpetual Securities will not be regarded as
“debt securities” for the purposes of Section 43N(4)
of the ITA and Regulation 2 of the Income Tax
(Qualifying Debt Securities) Regulations; or

(B) the distributions (including Arrears of Distribution
and any Additional Distribution Amount) will not be
regarded as interest payable by the Relevant Issuer
for the purposes of the withholding tax exemption on
interest for “qualifying debt securities” under the ITA;
or

(i) (A) the Relevant Issuer (or, if the Guarantee was called,
the Guarantor) has or will become obliged to pay
additional amounts as provided or referred to in
Condition 7 of the Perpetual Securities, or increase
the payment of such additional amounts, as a result
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Redemption for Accounting
Reasons

Redemption for Tax Deductibility

of any change in, or amendment to, the laws (or any
regulations, rulings or other administrative
pronouncements promulgated thereunder) of
Singapore (or, if the Relevant Issuer is not
incorporated in Singapore, such other jurisdiction in
which the Relevant Issuer is incorporated) or any
political subdivision or any authority thereof or
therein having power to tax, or any change in the
application or official interpretation of such laws,
regulations, rulings or other administrative
pronouncements, which change or amendment is
made public on or after the Issue Date or any other
date specified in the Pricing Supplement, and

(B) such obligations cannot be avoided by the Relevant
Issuer or, as the case may be, the Guarantor, taking
reasonable measures available to it,

provided that no such notice of redemption shall be given
earlier than 90 days prior to the earliest date on which the
Relevant Issuer or, as the case may be, the Guarantor would
be obliged to pay such additional amounts were a payment in
respect of the Perpetual Securities then due

If so provided on the face of the Perpetual Security and the
relevant Pricing Supplement, the Perpetual Securities may be
redeemed at the option of the Relevant Issuer in whole, but
not in part, on any Distribution Payment Date or, if so
specified thereon, at any time on giving not less than 30 nor
more than 60 days’ notice to the Perpetual Securityholders
(which notice shall be irrevocable), at their Redemption
Amount (together with distribution (including Arrears of
Distribution and any Additional Distribution Amount) accrued
(if any) to (but excluding) the date fixed for redemption) if, on
such Distribution Payment Date or at any time after that
Distribution Payment Date, as a result of any changes or
amendments to Singapore Financial Reporting Standards
(International) issued by the Singapore Accounting Standards
Council, as amended from time to time (the “SFRS(I)”) or any
other accounting standards that may replace SFRS(I) for the
purposes of the consolidated financial statements of the
Relevant Issuer (the “Relevant Accounting Standard”), the
Perpetual Securities will not or will no longer be recorded as
“‘equity” of the Relevant Issuer pursuant to the Relevant
Accounting Standard

If so provided on the face of the Perpetual Security and the
relevant Pricing Supplement, the Perpetual Securities may be
redeemed at the option of the Relevant Issuer in whole, but
not in part, on any Distribution Payment Date or, if so
specified thereon, at any time on giving not less than 30 nor
more than 60 days’ notice to the Perpetual Securityholders
(which notice shall be irrevocable), at their Redemption
Amount (together with distribution (including Arrears of
Distribution and any Additional Distribution Amount) (if any)
accrued to (but excluding) the date fixed for redemption), if
the Relevant Issuer satisfies the Trustee immediately before
giving such notice that, as a result of:

(i) any amendment to, or change in, the laws (or any rules
or regulations thereunder) of Singapore or any political
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Redemption in the case of
Minimal Outstanding Amount

Redemption upon a Change of
Control

subdivision or any taxing authority thereof or therein
which is enacted, promulgated, issued or becomes
effective otherwise on or after the issue date of such
Perpetual Securities;

(i) any amendment to, or change in, an official and binding
interpretation of any such laws, rules or regulations by
any legislative body, court, governmental agency or
regulatory authority (including the enactment of any
legislation and the publication of any judicial decision or
regulatory determination) which is enacted, promulgated,
issued or becomes effective otherwise on or after the
issue date of such Perpetual Securities; or

(i) any generally applicable official interpretation or
pronouncement which is issued or announced on or after
the issue date of such Perpetual Securities that provides
for a position with respect to such laws or regulations that
differs from the previous generally accepted position
which is issued or announced before the issue date of
such Perpetual Securities,

the distributions (including Arrears of Distribution and any
Additional Distribution Amount) by the Relevant Issuer are no
longer, or would in the Distribution Period immediately
following that Distribution Payment Date no longer be
regarded as sums “payable by way of interest upon any
money borrowed” for the purpose of Section 14(1)(a) of the
ITA, provided that no such notice of redemption may be given
earlier than 90 days prior to such effective date on which the
distribution (including Arrears of Distribution and any
Additional Distribution Amount) would not be regarded as
such sums

If so provided on the face of the Perpetual Security and the
relevant Pricing Supplement, the Perpetual Securities may be
redeemed at the option of the Relevant Issuer in whole, but
not in part, on any Distribution Payment Date or, if so
specified thereon, at any time on giving not less than 30 nor
more than 60 days’ notice to the Perpetual Securityholders
(which notice shall be irrevocable), at their Redemption
Amount (together with distribution (including Arrears of
Distribution and any Additional Distribution Amount) accrued
(if any) to (but excluding) the date fixed for redemption)) if,
immediately before giving such notice, the aggregate principal
amount of the Perpetual Securities outstanding is less than
10% of the aggregate principal amount originally issued

If so provided on the face of the Perpetual Security and the
relevant Pricing Supplement, the Perpetual Securities may be
redeemed at the option of the Relevant Issuer in whole, but
not in part, on any Distribution Payment Date or, if so
specified thereon, at any time on giving not less than 30 nor
more than 60 days’ notice to the Perpetual Securityholders
(which notice shall be irrevocable), at their Redemption
Amount, (together with distribution (including Arrears of
Distribution and any Additional Distribution Amount) accrued
(if any) to the date fixed for redemption), following the
occurrence of a Change of Control (as defined in the
applicable Pricing Supplement)
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Limited right to institute
proceedings in relation to
Perpetual Securities

Proceedings for winding-up

Notwithstanding any of the provisions in Condition 9 of the
Perpetual Securities, the right to institute proceedings for
winding-up is limited to circumstances where payment has
become due. In the case of any distribution, such distribution
will not be due if the Relevant Issuer has elected not to pay
that distribution in accordance with Condition 4(IV) of the
Perpetual Securities

If (i) an order is made or an effective resolution is passed for
the bankruptcy, winding-up, liquidation, receivership or similar
proceedings of the Relevant Issuer and/or the Guarantor or
(i) the Relevant Issuer fails to make payment in respect of the
Perpetual Securities when due or the Guarantor fails to pay
any amount under the Guarantee when due and, in each
case, such failure continues for a period of more than 14 days
(in the case of distribution) or seven days (in the case of
principal) (together, the “Enforcement Events”), the Relevant
Issuer or, as the case may be, the Guarantor shall be
deemed to be in default under the Trust Deed and the
Perpetual Securities or, as the case may be, the Guarantee
and the Trustee may, subject to the provisions of Condition
9(d) of the Perpetual Securities, institute proceedings for the
winding-up of the Relevant Issuer and/or the Guarantor
and/or prove in the winding-up of the Relevant Issuer and/or
the Guarantor and/or claim in the liquidation of the Relevant
Issuer and/or the Guarantor for such payment
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TERMS AND CONDITIONS OF THE NOTES

The following is the text of the terms and conditions which, subject to completion and amendment and
as supplemented or varied in accordance with the provisions of the relevant Pricing Supplement, will
be endorsed on the Notes in definitive form issued in exchange for the Global Security(ies) or the
Global Certificate(s) representing each Series. Either (i) the full text of these terms and conditions
together with the relevant provisions of the Pricing Supplement or (ii) these terms and conditions as so
completed, amended, supplemented or varied (and subject to simplification by the deletion of
non-applicable provisions), shall be endorsed on such Notes. All capitalised terms that are not defined
in these Conditions will have the meanings given to them in the relevant Pricing Supplement. Those
definitions will be endorsed on such Bearer Notes or on the Certificates relating to such Registered
Notes. References in the Conditions to “Notes” are to the Notes of one Series only, not to all Notes
that may be issued under the Programme, details of the relevant Series being shown on the face of the
relevant Notes and in the relevant Pricing Supplement.

The Notes are constituted by a trust deed dated 3 April 2020 made between (1) SembCorp Industries
Ltd (“SCI”) and SembCorp Financial Services Pte. Ltd. (“SFS”) and acceded to by Specified Issuers
from time to time by the execution of a Deed of Accession (each an “Issuer’ and together, the
“Issuers”), (2) SCI, in its capacity as guarantor for securities issued by SFS and the Specified Issuers
(the “Guarantor”), and (3) DBS Trustee Limited, as trustee for the Noteholders (as defined below) (the
“Trustee”, which expression shall wherever the context so admits include such company and all other
persons for the time being the trustee or trustees of the Trust Deed), as amended, restated or
supplemented from time to time, the “Trust Deed”), and (where applicable) the Notes are issued with
the benefit of [a deed of covenant, as amended, restated or supplemented from time to time, the “Deed
of Covenant”) dated 3 April 2020, relating to the Notes executed by SCI/SFS]#/[a deed of covenant (as
amended, restated or supplemented from time to time, the “Deed of Covenant”) dated [®]° relating to
the Notes executed by [@]6]”. These terms and conditions (the “Conditions”) include summaries of,
and are subject to, the detailed provisions of the Trust Deed, which includes the form of the Bearer
Notes, Certificates, Coupons and Talons referred to below. SFS and SCI have entered into an Agency
Agreement dated 3 April 2020 made between (1) SFS and SCI and acceded to by Specified Issuers
from time to time by the execution of a Deed of Accession, (2) SCI, as guarantor, (3) DBS Bank Ltd.,
as issuing and paying agent (in such capacity, the “Issuing and Paying Agent” and, together with any
other paying agents that may be appointed, the “Paying Agents”), (4) DBS Bank Ltd., as agent bank
(in such capacity, the “Agent Bank”), (5) DBS Bank Ltd., as registrar (in such capacity, the
“Registrar”) and (6) the Trustee, as trustee, as amended, restated or supplemented from time to time,
the “Agency Agreement”). The Noteholders and the holders (the “Couponholders”) of the coupons
(the “Coupons”) appertaining to the interest-bearing Notes in bearer form and, where applicable in the
case of such Notes, talons for further Coupons (the “Talons”) are bound by and are deemed to have
notice of all of the provisions of the Trust Deed, the Agency Agreement and the Deed of Covenant.

Issues of Notes by an Issuer other than SCI will be guaranteed by SCI. References in these Conditions
to the Guarantor and the Guarantee (as defined in the Trust Deed) shall apply only to Notes issued by
an Issuer other than SCI.

Copies of the Trust Deed, the Agency Agreement and the Deed of Covenant are available for
inspection at the principal office of the Trustee for the time being and at the specified office of the
Issuing and Paying Agent for the time being.

4 The language indicated in brackets should be included in the Terms and Conditions of the Notes which are issued by SCI or
SFS, as the case may be.

5 Insert date of relevant Deed of Covenant.

Insert name of the Issuer where the Issuer is not SCI or SFS

7  The language indicated in brackets shall be included in the Terms and Conditions of the Notes which are issued by any
other issuer (other than SCI or SFS).

(]
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1. Form, Denomination and Title

(a) Form and Denomination

(i)

(ii)

(iii)

(iv)

The Notes of the Series of which this Note forms part (in these Conditions, the “Notes”) are
issued in bearer form (“Bearer Notes”) or in registered form (“Registered Notes”) in each
case in the Denomination Amount shown hereon. Subject to applicable laws, in the case of
Registered Notes, such Notes are in the Denomination Amount shown hereon, which may
include a minimum denomination and higher integral multiples of a smaller amount, in each
case, as specified in the applicable Pricing Supplement.

This Note is a Fixed Rate Note, a Floating Rate Note, a Variable Rate Note, a Hybrid Note or
a Zero Coupon Note (depending upon the Interest Basis shown on its face).

Bearer Notes are serially numbered and issued with Coupons (and, where appropriate, a
Talon) attached, save in the case of Zero-Coupon Notes in which case references to interest
(other than in relation to default interest referred to in Condition 7(h)) in these Conditions are
not applicable.

Registered Notes are represented by registered certificates (“Certificates”) and, save as
provided in Condition 2(c), each Certificate shall represent the entire holding of Registered
Notes by the same holder.

(b) Title

(i

(ii)

(iii)

Title to the Bearer Notes and the Coupons and Talons appertaining thereto shall pass by
delivery. Title to the Registered Notes shall pass by registration in the register that the
relevant Issuer shall procure to be kept by the Registrar in accordance with the provisions of
the Agency Agreement (the “Register”).

Except as ordered by a court of competent jurisdiction or as required by law, the holder of any
Note, Coupon or Talon shall be deemed to be and may be treated as the absolute owner of
such Note, Coupon or Talon, as the case may be, for the purpose of receiving payment
thereof or on account thereof and for all other purposes, whether or not such Note, Coupon or
Talon shall be overdue and notwithstanding any notice of ownership, theft or loss thereof or
any writing thereon made by anyone, and no person shall be liable for so treating the holder.

For so long as any of the Notes is represented by a Global Security (as defined in the Trust
Deed) or, as the case may be, a Global Certificate (as defined in the Trust Deed) and such
Global Security or Global Certificate is held by The Central Depository (Pte) Limited (the
“Depository”), each person who is for the time being shown in the records of the Depository
as the holder of a particular principal amount of such Notes (in which regard any certificate or
other document issued by the Depository as to the principal amount of such Notes standing to
the account of any person shall be conclusive and binding for all purposes save in the case of
manifest error) shall be treated by the relevant Issuer, the Guarantor, the Issuing and Paying
Agent, the other Paying Agents, the Agent Bank, the Registrar, the other Transfer Agents, all
other agents of the relevant Issuer and the Trustee as the holder of such principal amount of
Notes other than with respect to the payment of principal, interest and any other amounts in
respect of the Notes, for which purpose the bearer of the Global Security or, as the case may
be, the person whose name is shown on the Register shall be treated by the relevant Issuer,
the Guarantor, the Issuing and Paying Agent, the other Paying Agents, the Agent Bank, the
Registrar, the other Transfer Agents, all other agents of the relevant Issuer and the Trustee as
the holder of such Notes in accordance with and subject to the terms of the Global Security
or, as the case may be, the Global Certificate (and the expressions “Noteholder”’ and “holder
of Notes” and related expressions shall be construed accordingly). Notes which are
represented by the Global Security or, as the case may be, the Global Certificate and held by
the Depository will be transferable only in accordance with the rules and procedures for the
time being of the Depository. For so long as any of the Notes is represented by a Global
Security or, as the case may be, a Global Certificate and such Global Security or, as the case
may be, such Global Certificate is held by the Depository, the record date for the purposes of
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(iv)

(v)

(vi)

determining entittements to any payment of principal, interest and any other amounts in
respect of the Note shall, unless otherwise specified by the relevant Issuer, be the date falling
five business days prior to the relevant payment date (or such other date as may be
prescribed by the Depository from time to time).

For so long as any of the Notes is represented by a Global Security or, as the case may be, a
Global Certificate and such Global Security or Global Certificate is held by a common
depositary for Euroclear SA/NV (“Euroclear”) and/or Clearstream Banking, S.A.
(“Clearstream, Luxembourg”), each person who is for the time being shown in the records of
Euroclear and/or Clearstream, Luxembourg as the holder of a particular principal amount of
such Notes (in which regard any certificate or other document issued by Euroclear and/or
Clearstream, Luxembourg as to the principal amount of such Notes (as the case may be)
standing to the account of any person shall be conclusive and binding for all purposes, save
in the case of manifest error) shall be treated by the relevant Issuer, the Guarantor, the
Issuing and Paying Agent, the other Paying Agents, the Agent Bank, the Registrar, the other
Transfer Agents, all other agents of the relevant Issuer and the Trustee as the holder of such
principal amount of such Notes other than with respect to the payment of principal, interest
and any other amounts in respect of such Notes, for which purpose the bearer of the Global
Security or, as the case may be, the person whose name is shown on the Register shall be
treated by the Relevant Issuer, the Guarantor, the Issuing and Paying Agent, the other Paying
Agents, the Agent Bank, the Registrar, the other Transfer Agents, all other agents of the
Issuer and the Trustee as the holder of such Notes in accordance with and subject to the
terms of the Global Security or, as the case may be, the Global Certificate (and the
expressions “Noteholder” and “holder of Notes” and related expressions, where the context
requires, shall be construed accordingly). Notes which are represented by a Global Security
or, as the case may be, the Global Certificate and held by Euroclear and/or Clearstream,
Luxembourg will be transferable only in accordance with the rules and procedures for the time
being of Euroclear and/or Clearstream, Luxembourg. For so long as any of the Notes is
represented by a Global Security or, as the case may be, the Global Certificate and such
Global Security or, as the case may be, the Global Certificate is held by a common depositary
for Euroclear and/or Clearstream, Luxembourg, the record date for the purposes of
determining entitlements to any payment of principal, interest, and any other amounts in
respect of the Note shall be the close of business on the Clearing System Business Day
immediately prior to the relevant payment date, where “Clearing System Business Day”
means Monday to Friday inclusive except 25 December and 1 January (or such other date as
may be prescribed by Euroclear and/or Clearstream, Luxembourg).

In these Conditions, “Global Security” means the relevant Temporary Global Security
representing each Series or the relevant Permanent Global Security representing each
Series, “Global Certificate” means the relevant Global Certificate representing each Series
that is registered in the name of, or in the name of a nominee of, (1) the Depository, (2) a
common depositary for Euroclear and/or Clearstream Luxembourg and/or (3) any other
clearing system, “Noteholder” means the bearer of any Bearer Note or the person in whose
name a Registered Note is registered (as the case may be) and “holder” (in relation to a
Note, Coupon or Talon) means the bearer of any Bearer Note, Coupon or Talon or the person
in whose name a Registered Note is registered (as the case may be), “Series” means (a) (in
relation to Notes other than Variable Rate Notes) a Tranche, together with any further
Tranche or Tranches, which are (i) expressed to be consolidated and forming a single series
and (ii) identical in all respects (including as to listing) except for their respective issue dates,
issue prices and/or dates of the first payment of interest and (b) (in relation to Variable Rate
Notes) Notes which are identical in all respects (including as to listing) except for their
respective issue prices and rates of interest and “Tranche” means Notes which are identical
in all respects (including as to listing).

Words and expressions defined in the Trust Deed or used in the applicable Pricing
Supplement (as defined in the Trust Deed) shall have the same meanings where used in
these Conditions unless the context otherwise requires or unless otherwise stated and
provided that, in the event of inconsistency between the Trust Deed and the applicable Pricing
Supplement, the applicable Pricing Supplement will prevail.
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(a)

(b)

(c)

(d)

(e)

(f)

No Exchange of Notes and Transfers of Registered Notes

No Exchange of Notes: Registered Notes may not be exchanged for Bearer Notes. Bearer Notes
of one Denomination Amount may not be exchanged for Bearer Notes of another Denomination
Amount. Bearer Notes may not be exchanged for Registered Notes.

Transfer of Registered Notes: Subject to Condition 2(f) below, one or more Registered Notes
may be transferred upon the surrender (at the specified office of the Registrar or any other
Transfer Agent) of the Certificate representing such Registered Notes to be transferred, together
with the form of transfer endorsed on such Certificate (or another form of transfer substantially in
the same form and containing the same representations and certifications (if any), unless
otherwise agreed by the relevant Issuer) duly completed and executed and any other evidence as
the Registrar or such other Transfer Agent may require to prove the title of the transferor and the
authority of the individuals that have executed the form of transfer. In the case of a transfer of part
only of a holding of Registered Notes represented by one Certificate, a new Certificate shall be
issued to the transferee in respect of the part transferred and a further new Certificate in respect of
the balance of the holding not transferred shall be issued to the transferor. All transfers of Notes
and entries on the Register will be made subject to the detailed regulations concerning transfers of
Notes scheduled to the Agency Agreement. The regulations may be changed by the Issuers, with
the prior written approval of the Registrar, Transfer Agents and the Trustee and in the case of any
change proposed by the Registrar or the Trustee, with the prior written approval of the Issuer(s)
affected by such change. A copy of the current regulations will be made available by the Registrar
to any Noteholder upon request.

Exercise of Options or Partial Redemption in Respect of Registered Notes: In the case of an
exercise of an Issuer’s or Noteholders’ option in respect of, or a partial redemption of, a holding of
Registered Notes represented by a single Certificate, a new Certificate shall be issued to the
holder to reflect the exercise of such option or in respect of the balance of the holding not
redeemed. In the case of a partial exercise of an option resulting in Registered Notes of the same
holding having different terms, separate Certificates shall be issued in respect of those Notes of
that holding that have the same terms. New Certificates shall only be issued against surrender of
the existing Certificates to the Registrar or any other Transfer Agent. In the case of a transfer of
Registered Notes to a person who is already a holder of Registered Notes, a new Certificate
representing the enlarged holding shall only be issued against surrender of the Certificate
representing the existing holding.

Delivery of New Certificates: Each new Certificate to be issued pursuant to Condition 2(b) or 2(c)
shall be available for delivery within five business days of receipt of the form of transfer or
Exercise Notice (as defined in Condition 6(e)) and surrender of the Certificate for exchange.
Delivery of the new Certificate(s) shall be made at the specified office of the Registrar or such
other Transfer Agent (as the case may be) to whom delivery or surrender of such form of transfer,
Exercise Notice or Certificate shall have been made or, at the option of the holder making such
delivery or surrender as aforesaid and as specified in the relevant form of transfer, Exercise Notice
or otherwise in writing, be mailed by uninsured post at the risk of the holder entitled to the new
Certificate to such address as may be so specified, unless such holder requests otherwise and
pays in advance to the Registrar or the relevant Transfer Agent the costs of such other method of
delivery and/or such insurance as it may specify. In this Condition 2(d), “business day” means a
day, other than a Saturday or Sunday, on which banks are open for business in the place of the
specified office of the Registrar or the other relevant Transfer Agent (as the case may be).

Transfers Free of Charge: Transfers of Notes and registrations and issues of Certificates on
registration, transfer, exercise of an option or partial redemption shall be effected without charge
by or on behalf of the relevant Issuer, the Guarantor, the Registrar or the other Transfer Agents,
but upon payment of any tax or other governmental charges that may be imposed in relation to it
(or the giving of such indemnity and/or security and/or prefunding as the Registrar or the other
relevant Transfer Agent may require) in respect of tax or governmental charges.

Closed Periods: No Noteholder may require the transfer of a Registered Note to be registered
(i) during the period of 15 days prior to any date on which Notes may be called for redemption by
the relevant Issuer at its option pursuant to Condition 6(d), (ii) after any such Note has been called
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for redemption or (iii) during the period of 15 days ending on (and including) any Record Date (as
defined in Condition 7(b)(ii)).

Status and Guarantee
Status

The Notes and Coupons of all Series constitute direct, unconditional, unsubordinated and
unsecured obligations of the relevant Issuer and shall at all times rank pari passu, without any
preference or priority among themselves, and pari passu with all other present and future
unsecured obligations (other than subordinated obligations and priorities created by law) of the
relevant Issuer.

Guarantee

The payment of all sums expressed to be payable by the relevant Issuer (other than SCI) under
the Trust Deed, the Notes and the Coupons relating to them are unconditionally and irrevocably
guaranteed by the Guarantor. The obligations of the Guarantor under the Guarantee are contained
in the Trust Deed. The payment obligations of the Guarantor under the Guarantee and the Trust
Deed constitute direct, unconditional, unsubordinated and unsecured obligations of the Guarantor
and shall rank at all times pari passu with all other unsecured obligations (other than subordinated
obligations and priorities created by law) of the Guarantor.

Negative Pledge

(i) Inthe Trust Deed, the relevant Issuer (other than SCI) has covenanted that, so long as any of
the Notes remains outstanding (as defined in the Trust Deed), such Issuer will not, and will
procure that none of its subsidiaries will, create or permit to subsist any mortgage, charge,
pledge, lien or other form of encumbrance or security interest (‘Encumbrance”) (except for
Permitted Encumbrance, as defined below) upon the whole or any part of their respective
undertakings, assets, property or revenues, present or future to secure any Relevant
Indebtedness (as defined below), except where the principal amounts secured by such
Encumbrance do not at any particular time exceed in aggregate 15 per cent. of the
Consolidated Net Worth (as defined below) of SCI and its Consolidated Subsidiaries (as
defined below), unless (a) such security is forthwith extended equally and rateably to the
indebtedness of such Issuer in respect of the Notes to the satisfaction of the Trustee or
(b) the indebtedness of such Issuer in respect of the Notes have the benefit of such other
security or other arrangement as the Trustee in its absolute discretion shall deem not to be
materially less beneficial to the Noteholders or as shall be approved by an Extraordinary
Resolution of Noteholders.

(ii) In the Trust Deed, SCI (whether as issuer or guarantor) has covenanted that, so long as any
of the Notes remains outstanding, it will not, and will procure that none of its Material
Subsidiaries (as defined below) will, create or permit to subsist any Encumbrance (except for
Permitted Encumbrance) upon the whole or any part of their respective undertaking, assets or
revenues present or future to secure any Relevant Indebtedness, except where the principal
amounts secured by such Encumbrance do not at any particular time exceed in aggregate
15 per cent. of the Consolidated Net Worth of SCI and its Consolidated Subsidiaries unless,
at the same time or prior thereto, SCI’s obligations under the Notes, the Guarantee and the
Trust Deed (as applicable) (a) are secured equally and rateably therewith to the satisfaction of
the Trustee or (b) have the benefit of such other security or other arrangement as the Trustee
in its absolute discretion shall deem not to be materially less beneficial to the Noteholders or
as shall be approved by an Extraordinary Resolution of Noteholders.

In these Conditions:

“Balance Sheet Date” means 30 June and 31 December or other semi-annual date at which
SCI prepares its audited or unaudited Consolidated Accounts;

“Consolidated Accounts” means, in relation to any annual or other Fiscal Period, the
consolidated accounts of SCI and the Consolidated Subsidiaries prepared in accordance with
accounting principles generally accepted in Singapore;
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“Consolidated Net Worth” means the shareholders’ equity of SCI and its Consolidated
Subsidiaries (including any credit balance on its profit and loss account but less the aggregate
of any debit balance on its profit and loss account) as shown in SCI’'s latest audited or
unaudited Consolidated Accounts prepared as at a Balance Sheet Date less any amount
included in the above which is attributable to goodwill, amounts set aside for taxation, fair
value reserve, hedging reserve and minority interests in subsidiaries;

“Consolidated Subsidiary” means every subsidiary of SCI the accounts of which were in the
latest Consolidated Accounts, or should, in the written opinion of the Auditors given following
a request from SCI or the Trustee (to which request SCI shall ensure that the Auditors shall,
as soon as reasonably practicable, reply), be in the next Consolidated Accounts, consolidated
with those of SCI in accordance with the accounting principles in accordance with which such
Consolidated Accounts were or will be prepared. A report by the Auditors that in their opinion
a subsidiary is or is not a Consolidated Subsidiary shall, in the absence of manifest error, be
conclusive and binding on all parties;

“Fiscal Period” means, as the context may require, a period (i) commencing on 1 January
and ending on the succeeding 31 December, or (ii) commencing on 1st January and ending
on the succeeding 30 June provided that if SCI shall change its financial year so as to end a
date other than 31 December, the foregoing shall be amended as necessary;

“Indebtedness” means any obligation present or future (actual or contingent) for the payment
or repayment of money which has been borrowed or raised;

“Material Subsidiary” means at any time any subsidiary of SCI:

(a) whose profits or (in the case of a subsidiary which has subsidiaries) consolidated profits,
before taxation and extraordinary items as shown by its latest audited profit and loss
account are at least 15 per cent. of the consolidated profits before taxation and
extraordinary items of SCI and its Consolidated Subsidiaries as shown by the latest
published audited consolidated profit and loss account of SCI and its Consolidated
Subsidiaries; or

(b) whose gross assets or (in the case of a subsidiary which has subsidiaries) gross
consolidated assets as shown by its latest audited balance sheet are at least 15 per cent.
of the gross consolidated assets of SCI and its Consolidated Subsidiaries as shown by
the then latest published audited consolidated balance sheet of SCI and its Consolidated
Subsidiaries; or

(c) whose gross liabilities or (in the case of a subsidiary which has subsidiaries) gross
consolidated liabilities as shown by its latest audited balance sheet are at least 15 per
cent. of the gross consolidated liabilities of SCI and its Consolidated Subsidiaries as
shown by the then latest published audited consolidated balance sheet of SCI and its
Consolidated Subsidiaries; or

(d) to which is transferred the whole or substantially the whole of the assets and undertaking
of a subsidiary which immediately prior to such transfer is a Material Subsidiary, provided
that, in such a case, the subsidiary so transferring its assets and undertaking shall
thereupon cease to be a Material Subsidiary.

For the purpose of the above calculations, the consolidated profits before taxation and
extraordinary items, gross consolidated assets and gross consolidated liabilities of SCI and its
subsidiaries will be as shown by the then latest published audited consolidated profit and loss
account and balance sheet of SCI and its subsidiaries.

A report by the Auditors that in their opinion a subsidiary is or is not or was or was not at any
particular time a Material Subsidiary shall, in the absence of manifest error, be conclusive and
binding on all parties concerned. References to the audited profit and loss account and
balance sheet of a subsidiary which has subsidiaries shall be construed as references to the
audited consolidated profit and loss account and consolidated balance sheet of such
subsidiary and its subsidiaries, if such are required to be produced, or if no such profit and
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loss account or balance sheet are produced, to a pro forma profit and loss account or balance
sheet, prepared for the purpose of such report;

“Permitted Encumbrance” means (1) any Encumbrance existing as at the date of the Trust
Deed, (2) any Encumbrance created on any asset solely for the purpose of securing the
financing or refinancing of the purchase, construction or development costs of such asset
(including any Encumbrance created over the share capital of any special purpose vehicle
acting as the borrower of limited recourse financing for the purchase, construction,
development and operation of such asset) or (3) liens arising solely by operation of law (or by
an agreement evidencing the same); and

“‘Relevant Indebtedness” means Indebtedness which is listed or capable of being listed on
any stock exchange in Singapore and is expressed or denominated or payable or which, at
the option of the relevant creditor, may be payable in Singapore dollars.

Interest on Fixed Rate Notes
Interest Rate and Accrual

Each Fixed Rate Note bears interest on its Calculation Amount (as defined in Condition
5(I1)(d)) from the Interest Commencement Date in respect thereof and as shown on the face
of such Note at the rate per annum (expressed as a percentage) equal to the Interest Rate
shown on the face of such Note payable in arrear on each Interest Payment Date or Interest
Payment Dates shown on the face of such Note in each year and on the Maturity Date shown
on the face of such Note if that date does not fall on an Interest Payment Date.

The first payment of interest will be made on the Interest Payment Date next following the
Interest Commencement Date (and if the Interest Commencement Date is not an Interest
Payment Date, will amount to the Initial Broken Amount shown on the face of such Note),
unless the Maturity Date falls before the date on which the first payment of interest would
otherwise be due. If the Maturity Date is not an Interest Payment Date, interest from the
preceding Interest Payment Date (or from the Interest Commencement Date, as the case may
be) to the Maturity Date will amount to the Final Broken Amount shown on the face of the
Note.

Interest will cease to accrue on each Fixed Rate Note from (and including) the due date for
redemption thereof unless, upon due presentation and subject to the provisions of the Trust
Deed, payment of the Redemption Amount shown on the face of the Note is improperly
withheld or refused, in which event interest at such rate will continue to accrue (as well after
as before judgment) at the rate and in the manner provided in this Condition 5(I) to (but
excluding) the Relevant Date (as defined in Condition 8).

Calculations

In the case of a Fixed Rate Note, interest in respect of a period of less than one year will be
calculated on the Day Count Fraction (as defined below) specified hereon. The amount of
interest payable per Calculation Amount in respect of any Fixed Rate Note shall be calculated
by multiplying the product of the Interest Rate and the Calculation Amount, by the Day Count
Fraction shown on the Note and rounding the resultant figure to the nearest sub-unit of the
Relevant Currency (as defined below).

Interest on Floating Rate Notes or Variable Rate Notes
Interest Payment Dates

Each Floating Rate Note or Variable Rate Note bears interest on its Calculation Amount from
the Interest Commencement Date in respect thereof and as shown on the face of such Note,
and such interest will be payable in arrear on each interest payment date (“Interest Payment
Date”). Such Interest Payment Date is/are either shown hereon as Specified Interest Payment
Dates or, if no Specified Interest Payment Date(s) is/are shown hereon, Interest Payment
Date shall mean each date which (save as mentioned in these Conditions) falls the number of
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months specified as the Interest Period (as defined below) on the face of the Note (the
“Specified Number of Months”) after the preceding Interest Payment Date or, in the case of
the first Interest Payment Date, after the Interest Commencement Date (and which
corresponds numerically with such preceding Interest Payment Date or the Interest
Commencement Date, as the case may be), provided that the Agreed Yield (as defined in
Condition 5(1l)(c)) in respect of any Variable Rate Note for any Interest Period relating to that
Variable Rate Note shall be payable on the first day of that Interest Period. If any Interest
Payment Date referred to in these Conditions that is specified to be subject to adjustment in
accordance with a Business Day Convention would otherwise fall on a day that is not a
business day (as defined below), then if the Business Day Convention specified is (1) the
Floating Rate Business Day Convention, such date shall be postponed to the next day which
is a business day unless it would thereby fall into the next calendar month, in which event
(i) such date shall be brought forward to the immediately preceding business day and (ii) each
subsequent such date shall be the last business day of the month in which such date would
have fallen had it not been subject to adjustment, (2) the Following Business Day Convention,
such date shall be postponed to the next day that is a business day, (3) the Modified
Following Business Day Convention, such date shall be postponed to the next day that is a
business day unless it would thereby fall into the next calendar month, in which event such
date shall be brought forward to the immediately preceding business day or (4) the Preceding
Business Day Convention, such date shall be brought forward to the immediately preceding
business day.

The period beginning on (and including) the Interest Commencement Date and ending on (but
excluding) the first Interest Payment Date and each successive period beginning on (and
including) an Interest Payment Date and ending on (but excluding) the next succeeding
Interest Payment Date is herein called an “Interest Period”.

Interest will cease to accrue on each Floating Rate Note or Variable Rate Note from (and
including) the due date for redemption thereof unless, upon due presentation and subject to
the provisions of the Trust Deed, payment of the Redemption Amount is improperly withheld
or refused, in which event interest will continue to accrue (as well after as before judgment) at
the rate and in the manner provided in this Condition 5(1l) to the Relevant Date.

Rate of Interest — Floating Rate Notes

(i) Each Floating Rate Note bears interest at a floating rate determined by reference to a
Benchmark as stated on the face of such Floating Rate Note, being (in the case of Notes
which are denominated in Singapore dollars) SIBOR (in which case such Note will be a
SIBOR Note) or Swap Rate (in which case such Note will be a Swap Rate Note) or in any
other case (or in the case of Notes which are denominated in a currency other than
Singapore dollars) such other Benchmark as is set out on the face of such Note.

Such floating rate may be adjusted by adding or subtracting the Spread (if any) stated on
the face of such Note. The “Spread” is the percentage rate per annum specified on the
face of such Note as being applicable to the rate of interest for such Note. The rate of
interest so calculated shall be subject to Condition 5(V)(a) below.

The rate of interest payable in respect of a Floating Rate Note from time to time is
referred to in these Conditions as the “Rate of Interest”.

(i) The Rate of Interest payable from time to time in respect of each Floating Rate Note will
be determined by the Agent Bank on the basis of the following provisions:

(1) In the case of Floating Rate Notes which are S$ SIBOR Notes:

(A) the Agent Bank will, at or about the Relevant Time on the relevant Interest
Determination Date in respect of each Interest Period, determine the Rate of
Interest for such Interest Period which shall be the offered rate for deposits in
Singapore dollars for a period equal to the duration of such Interest Period
which appears on the Reuters Screen ABSIRFIX01 Page under the caption
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(D)

“ABS SIBOR FIX — SIBOR AND SWAP OFFER RATES — RATES AT 11.00
HRS SINGAPORE TIME” and under the column headed “SGD SIBOR” (or such
replacement page thereof for the purpose of displaying SIBOR or such other
Screen Page as may be specified in the applicable Pricing Supplement) and as
adjusted by the Spread (if any);

if no such rate appears on the Reuters Screen ABSIRFIX01 Page (or such other
replacement page as aforesaid) or if the Reuters Screen ABSIRFIX01 Page (or
such other replacement page as aforesaid) is unavailable for any reason, the
Agent Bank will request the principal Singapore offices of each of the Reference
Banks to provide the Agent Bank with the rate at which deposits in Singapore
dollars are offered by it at approximately the Relevant Time on the Interest
Determination Date to prime banks in the Singapore interbank market for a
period equivalent to the duration of such Interest Period commencing on such
Interest Payment Date in an amount comparable to the aggregate principal
amount of the relevant Floating Rate Notes. The Rate of Interest for such
Interest Period shall be the arithmetic mean (rounded up, if necessary, to the
nearest four decimal places) of such offered quotations and as adjusted by the
Spread (if any), as determined by the Agent Bank;

if on any Interest Determination Date two but not all the Reference Banks
provide the Agent Bank with such quotations, the Rate of Interest for the
relevant Interest Period shall be determined in accordance with (B) above on the
basis of the quotations of those Reference Banks providing such quotations;
and

if on any Interest Determination Date one only or none of the Reference Banks
provides the Agent Bank with such quotations, the Rate of Interest for the
relevant Interest Period shall be the rate per annum which the Agent Bank
determines to be the arithmetic mean (rounded up, if necessary, to the nearest
four decimal places) of the rates quoted by the Reference Banks or those of
them (being at least two in number) to the Agent Bank at or about the Relevant
Time on such Interest Determination Date as being their cost (including the cost
occasioned by or attributable to complying with reserves, liquidity, deposit or
other requirements imposed on them by any relevant authority or authorities) of
funding, for the relevant Interest Period, an amount equal to the aggregate
principal amount of the relevant Floating Rate Notes for such Interest Period by
whatever means they determine to be most appropriate and as adjusted by the
Spread (if any) or if on such Interest Determination Date one only or none of the
Reference Banks provides the Agent Bank with such quotation, the Rate of
Interest for the relevant Interest Period shall be the rate per annum which the
Agent Bank determines to be the arithmetic mean (rounded up, if necessary, to
the nearest four decimal places) of the prime lending rates for Singapore dollars
quoted by the Reference Banks at or about the Relevant Time on such Interest
Determination Date and as adjusted by the Spread (if any).

(2) in the case of Floating Rate Notes which are S$ Swap Rate Notes:

(A)

(B)

the Agent Bank will, at or about the Relevant Time on the relevant Interest
Determination Date in respect of each Interest Period, determine the Rate of
Interest for such Interest Period which shall be the Average Swap Rate (the
“Average Swap Rate”) for such Interest Period (determined by the Agent Bank
as being the rate which appears on the Reuters Screen ABSFIX01 Page under
the caption “SGD SOR rates as of 11:00 hrs London Time” under the column
headed “SGD SOR” (or such replacement page thereof for the purpose of
displaying the swap rates of leading reference banks) at or about the Relevant
Time on such Interest Determination Date and for a period equal to the duration
of such Interest Period) and as adjusted by the Spread (if any);

if on any Interest Determination Date no such rate is quoted on the Reuters
Screen ABSFIX01 Page (or such other replacement page as aforesaid) or the
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Reuters Screen ABSFIX01 Page (or such other replacement page as aforesaid)
is unavailable for any reason, the Agent Bank will determine the Average Swap
Rate for such Interest Period as being the rate (or, if there is more than one rate
which is published, the arithmetic mean of those rates (rounded up, if
necessary, to the nearest four decimal places)) for a period equal to the duration
of such Interest Period published by a recognised industry body where such rate
is widely used (after taking into account the industry practice at that time), or by
such other relevant authority as may be agreed between the Agent Bank and
the Issuer, and as adjusted by the Spread (if any); and

if on any Interest Determination Date the Agent Bank is unable to determine the
Average Swap Rate under paragraph (B) above or if no agreement on the
relevant authority is reached between the Agent Bank and the Issuer under
paragraph (B) above, the Average Swap Rate shall be determined by the Agent
Bank to be the rate per annum equal to the arithmetic mean (rounded up, if
necessary, to the nearest four decimal places) of the rates quoted by the
Singapore offices of the Reference Banks or those of them (being at least two in
number) to the Agent Bank at or about the Relevant Time on such Interest
Determination Date as being their cost (including the cost occasioned by or
attributable to complying with reserves, liquidity, deposit or other requirements
imposed on them by any relevant authority or authorities) of funding, for the
relevant Interest Period, an amount equal to the aggregate principal amount of
the relevant Floating Rate Notes for such Interest Period by whatever means
they determine to be most appropriate and the Rate of Interest for the relevant
Interest Period shall be the Average Swap Rate (as so determined by the Agent
Bank) and as adjusted by the Spread (if any), or if on such Interest
Determination Date one only or none of the Singapore offices of the Reference
Banks provides the Agent Bank with such quotation, the Rate of Interest for the
relevant Interest Period shall be the rate per annum equal to the arithmetic
mean (rounded up, if necessary, to the nearest four decimal places) of the prime
lending rates for Singapore dollars quoted by the Singapore offices of the
Reference Banks at or about the Relevant Time on such Interest Determination
Date and as adjusted by the Spread (if any).

(3) in the case of Floating Rate Notes which are not S$ SIBOR Notes or S$ Swap Rate
Notes or which are denominated in a currency other than Singapore dollars, the
Agent Bank will determine the Rate of Interest in respect of any Interest Period at or
about the Relevant Time on the Interest Determination Date in respect of such
Interest Period as follows:

(A)

(B)

if the Primary Source (as defined below) for the Floating Rate Note is a Screen
Page (as defined below), subject as provided below, the Rate of Interest in
respect of such Interest Period shall be:

(aa) the Relevant Rate (as defined below) (where such Relevant Rate on such
Screen Page is a composite quotation or is customarily supplied by one
entity); or

(bb) the arithmetic mean of the Relevant Rates of the persons whose Relevant
Rates appear on that Screen Page, in each case appearing on such
Screen Page at the Relevant Time on the Interest Determination Date, and
as adjusted by the Spread (if any);

if the Primary Source for the Floating Rate Note is Reference Banks or if
sub-paragraph (aa) above applies and no Relevant Rate appears on the Screen
Page at the Relevant Time on the Interest Determination Date or if
sub-paragraph (bb) above applies and fewer than two Relevant Rates appear
on the Screen Page at the Relevant Time on the Interest Determination Date,
subject as provided below, the Rate of Interest shall be the rate per annum
which the Agent Bank determines to be the arithmetic mean (rounded up, if
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necessary, to the nearest four decimal places) of the Relevant Rates that each
of the Reference Banks is quoting to leading banks in the Relevant Financial
Centre (as defined below) at the Relevant Time on the Interest Determination
Date and as adjusted by the Spread (if any); and

if sub-paragraph (B) above applies and the Agent Bank determines that fewer
than two Reference Banks are so quoting Relevant Rates, the Rate of Interest
shall be the Rate of Interest determined on the previous Interest Determination
Date.

(iii) On the last day of each Interest Period, the relevant Issuer will pay interest on each
Floating Rate Note to which such Interest Period relates at the Rate of Interest for such
Interest Period.

(iv) For the avoidance of doubt, in the event that the Rate of Interest in relation to any
Interest Period is less than zero, the Rate of Interest in relation to such Interest Period
shall be equal to zero.

(c) Rate of Interest — Variable Rate Notes

(i)

(ii)

Each Variable Rate Note bears interest at a variable rate determined in accordance with
the provisions of this paragraph (c). The interest payable in respect of a Variable Rate
Note on the first day of an Interest Period relating to that Variable Rate Note is referred to
in these Conditions as the “Agreed Yield” and the rate of interest payable in respect of a
Variable Rate Note on the last day of an Interest Period relating to that Variable Rate
Note is referred to in these Conditions as the “Rate of Interest”.

The Agreed Yield or, as the case may be, the Rate of Interest payable from time to time
in respect of each Variable Rate Note for each Interest Period shall, subject as referred to
in paragraph (c)(iv) below, be determined as follows:

(1) not earlier than 9.00 a.m. (Singapore time) on the ninth business day nor later than
3.00 p.m. (Singapore time) on the third business day prior to the commencement of
each Interest Period, the relevant Issuer and the Relevant Dealer (as defined below)
shall endeavour to agree on the following:

()

(A)

(B)

(©)

whether interest in respect of such Variable Rate Note is to be paid on the first
day or the last day of such Interest Period;

if interest in respect of such Variable Rate Note is agreed between the relevant
Issuer and the Relevant Dealer to be paid on the first day of such Interest
Period, an Agreed Yield in respect of such Variable Rate Note for such Interest
Period (and, in the event of the relevant Issuer and the Relevant Dealer so
agreeing on such Agreed Yield, the Interest Amount (as defined below) for such
Variable Rate Note for such Interest Period shall be zero); and

if interest in respect of such Variable Rate Note is agreed between the relevant
Issuer and the Relevant Dealer to be paid on the last day of such Interest
Period, a Rate of Interest in respect of such Variable Rate Note for such Interest
Period (an “Agreed Rate”) and, in the event of the relevant Issuer and the
Relevant Dealer so agreeing on an Agreed Rate, such Agreed Rate shall be the
Rate of Interest for such Variable Rate Note for such Interest Period; and

if the relevant Issuer and the Relevant Dealer shall not have agreed either an Agreed
Yield or an Agreed Rate in respect of such Variable Rate Note for such Interest
Period by 3.00 p.m. (Singapore time) on the third business day prior to the
commencement of such Interest Period, or if there shall be no Relevant Dealer
during the period for agreement referred to in (1) above, the Rate of Interest for such
Variable Rate Note for such Interest Period shall automatically be the rate per
annum equal to the Fall Back Rate (as defined below) for such Interest Period.
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(i)

(vi)

The relevant Issuer has undertaken to the Issuing and Paying Agent and the Agent Bank
that it will as soon as possible after the Agreed Yield or, as the case may be, the Agreed
Rate in respect of any Variable Rate Note is determined but not later than 10.30 a.m.
(Singapore time) on the next following business day:

(1) notify (in the case where the relevant Issuer is not SCI) the Guarantor, the Issuing
and Paying Agent and the Agent Bank of the Agreed Yield or, as the case may be,
the Agreed Rate for such Variable Rate Note for such Interest Period; and

(2) cause such Agreed Yield or, as the case may be, Agreed Rate for such Variable
Rate Note to be notified by the Issuing and Paying Agent to the relevant Noteholder
at its request.

For the purposes of sub-paragraph (ii) above, the Rate of Interest for each Interest Period
for which there is neither an Agreed Yield nor Agreed Rate in respect of any Variable
Rate Note or no Relevant Dealer in respect of the Variable Rate Note(s) shall be the rate
(the “Fall Back Rate”) determined by reference to a Benchmark as stated on the face of
such Variable Rate Note(s), being (in the case of Variable Rate Notes which are
denominated in Singapore dollars) SIBOR (in which case such Variable Rate Note(s) will
be SIBOR Note(s)) or Swap Rate (in which case such Variable Rate Note(s) will be Swap
Rate Note(s)) or (in any other case or in the case of Variable Rate Notes which are
denominated in a currency other than Singapore dollars) such other Benchmark as is set
out on the face of such Variable Rate Note(s).

Such rate may be adjusted by adding or subtracting the Spread (if any) stated on the face
of such Variable Rate Note. The “Spread” is the percentage rate per annum specified on
the face of such Variable Rate Note as being applicable to the rate of interest for such
Variable Rate Note. The rate of interest so calculated shall be subject to Condition
5(V)(a) below.

The Fall Back Rate payable from time to time in respect of each Variable Rate Note will
be determined by the Agent Bank in accordance with the provisions of Condition
5(I)(b)(ii) above (mutatis mutandis) and references therein to “Rate of Interest” shall
mean “Fall Back Rate”.

If interest is payable in respect of a Variable Rate Note on the first day of an Interest
Period relating to such Variable Rate Note, the relevant Issuer will pay the Agreed Yield
applicable to such Variable Rate Note for such Interest Period on the first day of such
Interest Period. If interest is payable in respect of a Variable Rate Note on the last day of
an Interest Period relating to such Variable Rate Note, the relevant Issuer will pay the
Interest Amount for such Variable Rate Note for such Interest Period on the last day of
such Interest Period.

For the avoidance of doubt, in the event that the Rate of Interest in relation to any
Interest Period is less than zero, the Rate of Interest in relation to such Interest Period
shall be equal to zero.

(d) Definitions

As used in these Conditions:

“‘Benchmark” means the rate specified as such in the applicable Pricing Supplement;

“business day” means:

(i)

(ii)

(in the case of Notes denominated in Singapore dollars), a day (other than a Saturday, a
Sunday or a gazetted public holiday) on which commercial banks are open for business
in Singapore; and

(in the case of Notes denominated in a currency other than Singapore dollars), a day
(other than a Saturday, a Sunday or a gazetted public holiday) on which commercial
banks and foreign exchange markets are open for business in Singapore and the
principal financial centre for that currency;
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“Calculation Amount” means the amount specified as such on the face of any Note or, if no
such amount is so specified, the Denomination Amount of such Note as shown on the face
thereof;

“‘Day Count Fraction” means, in respect of the calculation of an amount of interest in
accordance with Condition 5:

(i)

(iii)

if “Actual/Actual” is specified in the applicable Pricing Supplement, the actual number of
days in (in the case of Fixed Rate Notes or Hybrid Notes during the Fixed Rate Period)
the Fixed Rate Interest Period or (in the case of Floating Rate Notes, Variable Rate
Notes or Hybrid Notes during the Floating Rate Period) the Interest Period divided by 365
(or, if any portion of that Fixed Rate Interest Period or, as the case may be, Interest
Period falls in a leap year, the sum of (A) the actual number of days in that portion of the
Fixed Rate Interest Period or, as the case may be, Interest Period falling in a leap year
divided by 366 and (B) the actual number of days in that portion of the Fixed Rate
Interest Period or, as the case may be, Interest Period falling in a non-leap year divided
by 365);

if “Actual/360” is specified in the applicable Pricing Supplement, the actual number of
days in (in the case of Fixed Rate Notes or Hybrid Notes during the Fixed Rate Period)
the Fixed Rate Interest Period or (in the case of Floating Rate Notes, Variable Rate
Notes or Hybrid Notes during the Floating Rate Period) the Interest Period in respect of
which payment is being made divided by 360

if “Actual/365 (Fixed)” is specified in the applicable Pricing Supplement, the actual
number of days in (in the case of Fixed Rate Notes or Hybrid Notes during the Fixed Rate
Period) the Fixed Rate Interest Period or (in the case of Floating Rate Notes, Variable
Rate Notes or Hybrid Notes during the Floating Rate Period) the Interest Period in
respect of which payment is being made divided by 365; and

if “30/360” is specified in the applicable Pricing Supplement, the number of days in (in the
case of Fixed Rate Notes or Hybrid Notes during the Fixed Rate Period) the Fixed Rate
Interest Period or (in the case of Floating Rate Notes, Variable Rate Notes or Hybrid
Notes during the Floating Rate Period) the Interest Period divided by 360, calculated on a
formula basis as follows:

[360 x (Y2 - Y1)] + [30 x (M2 - M1)] + (D2 - D1)
360

Day Count Fraction =

where:

“Y1” is the year, expressed as a number, in which the first day of the Fixed Rate Interest
Period or, as the case may be, the Interest Period falls;

“Y2” is the year, expressed as a number, in which the day immediately following the last
day included in the Fixed Rate Interest Period or, as the case may be, the Interest Period
falls;

“M1” is the calendar month, expressed as a number, in which the first day of the Fixed
Rate Interest Period or, as the case may be, the Interest Period falls;

“M2” is the calendar month, expressed as a number, in which the day immediately
following the last day included in the Fixed Rate Interest Period or, as the case may be,
the Interest Period falls;

“D1” is the first calendar day, expressed as a number, of the Fixed Rate Interest Period
or, as the case may be, the Interest Period, unless such number would be 31, in which
case D1 will be 30; and

“D2” is the calendar day, expressed as a number, immediately following the last day
included in the Fixed Rate Interest Period or, as the case may be, the Interest Period,
unless such number would be 31 and D1 is greater than 29, in which case D2 will be 30;
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(1)
(a)

(b)

“Interest Commencement Date” means the Issue Date or such other date as may be
specified as the Interest Commencement Date on the face of such Note;

“Interest Determination Date” means, in respect of any Interest Period, that number of
business days prior thereto as is set out in the applicable Pricing Supplement or on the face of
the relevant Note;

“Issue Date” means the date specified as such in the applicable Pricing Supplement;

“Primary Source” means (i) the Screen Page specified as such in the applicable Pricing
Supplement and (in the case of any Screen Page provided by any information service other
than the Reuters Monitor Money Rates Service (“Reuters”)) agreed to by the Agent Bank or
(ii) the Reference Banks, as the case may be;

“‘Reference Banks” means the institutions specified as such in the applicable Pricing
Supplement or, if none, three major banks selected by the Agent Bank (in consultation with
the Issuer) in the interbank market that is most closely connected with the Benchmark;

“Relevant Currency” means the currency in which the Notes are denominated;

“‘Relevant Dealer’ means, in respect of any Variable Rate Note, the Dealer party to the
Programme Agreement specified in the Pricing Supplement with whom the relevant Issuer
has concluded or is negotiating an agreement for the issue of such Variable Rate Note
pursuant to the Programme Agreement;

“Relevant Financial Centre” means, in the case of interest to be determined on an Interest
Determination Date with respect to any Floating Rate Note or Variable Rate Note, the
financial centre with which the relevant Benchmark is most closely connected or, if none is so
connected, Singapore;

“‘Relevant Rate” means the Benchmark for a Calculation Amount of the Relevant Currency for
a period (if applicable or appropriate to the Benchmark) equal to the relevant Interest Period;

“‘Relevant Time” means, with respect to any Interest Determination Date, the local time in the
Relevant Financial Centre at which it is customary to determine bid and offered rates in
respect of deposits in the Relevant Currency in the inter-bank market in the Relevant
Financial Centre; and

“Screen Page” means such page, section, caption, column or other part of a particular
information service (including, but not limited to, Reuters)as may be specified hereon for the
purpose of providing the Benchmark, or such other page, section, caption, column or other
part as may replace it on that information service or on such other information service, in each
case as may be nominated by the person or organisation providing or sponsoring the
information appearing there for the purpose of displaying rates or prices comparable to the
Benchmark.

Interest on Hybrid Notes
Interest Rate and Accrual

Each Hybrid Note bears interest on its Calculation Amount from the Interest Commencement
Date in respect thereof and as shown on the face of such Note.

Fixed Rate Period

(i) In respect of the Fixed Rate Period shown on the face of such Note, each Hybrid Note
bears interest on its Calculation Amount from the first day of the Fixed Rate Period at the
rate per annum (expressed as a percentage) equal to the Interest Rate shown on the
face of such Note payable in arrear on each Interest Payment Date or Interest Payment
Dates shown on the face of the Note in each year and on the last day of the Fixed Rate
Period if that date does not fall on an Interest Payment Date.
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(ii)

(i)

The first payment of interest will be made on the Interest Payment Date next following the
first day of the Fixed Rate Period (and if the first day of the Fixed Rate Period is not an
Interest Payment Date, will amount to the Initial Broken Amount shown on the face of
such Note), unless the last day of the Fixed Rate Period falls before the date on which
the first payment of interest would otherwise be due. If the last day of the Fixed Rate
Period is not an Interest Payment Date, interest from the preceding Interest Payment
Date (or from the first day of the Fixed Rate Period, as the case may be) to the last day
of the Fixed Rate Period will amount to the Final Broken Amount shown on the face of
the Note.

Where the due date of redemption of any Hybrid Note falls within the Fixed Rate Period,
interest will cease to accrue on the Note from (and including) the due date for redemption
thereof unless, upon due presentation and subject to the provisions of the Trust Deed,
payment of the principal or, as the case may be, the Redemption Amount is improperly
withheld or refused, in which event interest at such rate will continue to accrue (as well
after as before judgment) at the rate and in the manner provided in this Condition 5(11l) to
(but excluding) the Relevant Date.

In the case of a Hybrid Note, interest in respect of a period of less than one year will be
calculated on the Day Count Fraction specified hereon during the Fixed Rate Period.

(c) Floating Rate Period

(i)

(i)

In respect of the Floating Rate Period shown on the face of such Note, each Hybrid Note
bears interest on its Calculation Amount from the first day of the Floating Rate Period,
and such interest will be payable in arrear on each interest payment date (“Interest
Payment Date”). Such Interest Payment Date(s) is/are either shown hereon as Specified
Interest Payment Date(s) or, if no Specified Interest Payment Date(s) is/are shown
hereon, Interest Payment Date shall mean each date which (save as mentioned in these
Conditions) falls the number of months specified as the Interest Period on the face of the
Note (the “Specified Number of Months”) after the preceding Interest Payment Date or,
in the case of the first Interest Payment Date, after the first day of the Floating Rate
Period (and which corresponds numerically with such preceding Interest Payment Date
or the first day of the Floating Rate Period, as the case may be). If any Interest Payment
Date referred to in these Conditions that is specified to be subject to adjustment in
accordance with a Business Day Convention would otherwise fall on a day that is not a
business day, then if the Business Day Convention specified is (1) the Floating Rate
Business Day Convention, such date shall be postponed to the next day which is a
business day unless it would thereby fall into the next calendar month, in which event
(i) such date shall be brought forward to the immediately preceding business day and
(ii) each subsequent such date shall be the last business day of the month in which such
date would have fallen had it not been subject to adjustment, (2) the Following Business
Day Convention, such date shall be postponed to the next day that is a business day,
(3) the Modified Following Business Day Convention, such date shall be postponed to the
next day that is a business day unless it would thereby fall into the next calendar month,
in which event such date shall be brought forward to the immediately preceding business
day or (4) the Preceding Business Day Convention, such date shall be brought forward to
the immediately preceding business day.

The period beginning on (and including) the first day of the Floating Rate Period and
ending on (but excluding) the first Interest Payment Date and each successive period
beginning on (and including) an Interest Payment Date and ending on (but excluding) the
next succeeding Interest Payment Date is herein called an “Interest Period”.

Where the due date of redemption of any Hybrid Note falls within the Floating Rate
Period, interest will cease to accrue on the Note from (and including) the due date for
redemption thereof unless, upon due presentation thereof, payment of the principal
amount or, as the case may be, the Redemption Amount is improperly withheld or
refused, in which event interest will continue to accrue (as well after as before judgment)
at the rate and in the manner provided in this Condition 5(l1l) and the Agency Agreement
to (but excluding) the Relevant Date.
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(iv) The provisions of Condition 5(l1)(b) shall apply to each Hybrid Note during the Floating
Rate Period as though references therein to Floating Rate Notes are references to Hybrid
Notes.

(IV) Zero Coupon Notes

V)
(a)

(b)

(c)

Where a Note the Interest Basis of which is specified to be Zero Coupon is repayable prior to
the Maturity Date and is not paid when due, the amount due and payable prior to the Maturity
Date shall be the Early Redemption Amount (as defined in Condition 6(h) below) of such Note
(determined in accordance with Condition 6(h)). As from the Maturity Date, the rate of interest
for any overdue principal of such a Note shall be a rate per annum (expressed as a
percentage) equal to the Amortisation Yield (as defined in Condition 6(h) below).

Calculations
Determination of Rate of Interest and Calculation of Interest Amounts

The Agent Bank will, as soon as practicable after the Relevant Time on each Interest
Determination Date determine the Rate of Interest and calculate the amount of interest
payable (the “Interest Amounts”) in respect of each Calculation Amount of the relevant
Floating Rate Notes, Variable Rate Notes or (where applicable) Hybrid Notes for the relevant
Interest Period. The amount of interest payable per Calculation Amount in respect of any
Floating Rate Note, Variable Rate Note or (where applicable) Hybrid Note shall be calculated
by multiplying the product of the Rate of Interest and the Calculation Amount, by the Day
Count Fraction shown on the Note and rounding the resultant figure to the nearest sub-unit of
the relevant currency. The determination of any rate or amount, the obtaining of each
quotation and the making of each determination or 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 Rate of Interest and the Interest Amounts for each Interest
Period and the relevant Interest Payment Date to be notified to the Issuing and Paying Agent,
the Trustee, the relevant Issuer and the Guarantor as soon as practicable after their
determination but in no event later than the fourth business day thereafter. In the case of
Variable Rate Notes and Floating Rate Notes, the Agent Bank will also cause the Rate of
Interest and the Interest Amounts for each Interest Period and the relevant Interest Payment
Date to be notified to Noteholders in accordance with Condition 16 as soon as practicable
after their determination unless otherwise informed by the relevant Issuer and/or the
Guarantor that the relevant Issuer and/or the Guarantor will give such notice to the
Noteholders by way of an announcement issued on the Stock Exchange. The Interest
Amounts and the Interest Payment Date so notified may subsequently be amended (or
appropriate alternative arrangements made by way of adjustment) without notice in the event
of an extension or shortening of the Interest Period by reason of any Interest Payment Date
not being a business day. If the Floating Rate Notes, Variable Rate Notes or, as the case may
be, Hybrid Notes become due and payable under Condition 10, the Rate of Interest and
Interest Amounts payable in respect of the Floating Rate Notes, Variable Rate Notes or, as
the case may be, Hybrid Notes shall nevertheless continue to be calculated as previously in
accordance with this Condition but no publication of the Rate of Interest and Interest Amounts
need to be made unless the Trustee requires otherwise.

Determination or Calculation by the Trustee

If the Agent Bank does not at any time for any reason so determine or calculate the Rate of
Interest for an Interest Period or any Interest Amount, the Trustee shall do so and such
determination or calculation shall be deemed to have been made by the Agent Bank. In doing
so, the Trustee shall apply the foregoing provisions of this Condition, with any necessary
consequential amendments, to the extent that, in its opinion, it can do so, and, in all other
respects, it shall do so in such manner as it shall deem fair and reasonable in all the
circumstances.
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(d)

Agent Bank and Reference Banks

The relevant Issuer will procure that, so long as any Floating Rate Note, Variable Rate Note
or Hybrid Note remains outstanding, there shall at all times be three Reference Banks (or
such other number as may be required) and, so long as any Floating Rate Note, Variable
Rate Note, Hybrid Note or Zero Coupon Note remains outstanding, there shall at all times be
an Agent Bank. If any Reference Bank (acting through its relevant office) is unable or
unwilling to continue to act as a Reference Bank or the Agent Bank is unable or unwilling to
act as such or if the Agent Bank fails duly to establish the Rate of Interest for any Interest
Period or to calculate the Interest Amounts, the relevant Issuer will appoint another bank with
an office in the Relevant Financial Centre to act as such in its place. The Agent Bank may not
resign from its duties without a successor having been appointed as aforesaid.

(VI) Benchmark Discontinuation and Replacement

(a)

(b)

(c)

Independent Adviser

Notwithstanding the provisions above in this Condition 5, if a Benchmark Event occurs in
relation to an Original Reference Rate when any Rate of Interest (or any component part
thereof) remains to be determined by reference to such Original Reference Rate, then the
relevant Issuer shall use commercially reasonable endeavours to appoint an Independent
Adviser, as soon as reasonably practicable, to determine a Successor Rate, failing which an
Alternative Rate (in accordance with Condition 5(VI)(b)) and, in either case, an Adjustment
Spread if any (in accordance with Condition 5(VI)(c)) and any Benchmark Amendments (in
accordance with Condition 5(VI)(d)). An Independent Adviser appointed pursuant to this
Condition 5(VI) as an expert shall act in good faith and in a commercially reasonable manner
and in consultation with the relevant Issuer. In the absence of bad faith or fraud, the
Independent Adviser shall have no liability whatsoever to 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 relevant Issuer in connection with any determination made by the relevant
Issuer, pursuant to this Condition 5(V1).

If the relevant Issuer is unable to appoint an Independent Adviser after using commercially
reasonable endeavours, or the Independent Adviser appointed by it fails to determine a
Successor Rate or an Alternative Rate prior to the relevant Interest Determination Date or
Interest Payment Date (as the case may be), the relevant Issuer (acting in good faith and in a
commercially reasonable manner) may determine a Successor Rate, failing which an
Alternative Rate (in accordance with Condition 5(VI)(b)) and, in either case, an Adjustment
Spread if any (in accordance with Condition 5(VI)(c)) and any Benchmark Amendments (in
accordance with Condition 5(VI)(d)).

Successor Rate or Alternative Rate

If the Independent Adviser or the relevant Issuer (in the circumstances set out in Condition
5(VI)(a)) (as the case may be) determines that:

(i) there is a Successor Rate, then such Successor Rate shall (subject to adjustment as
provided in Condition 5(VI)(c)) subsequently be used in place of the Original Reference
Rate to determine the Rate of Interest (or the relevant component part thereof) for all
future payments of interest on the Notes (subject to the operation of this Condition 5(VI));
or

(ii) there is no Successor Rate but that there is an Alternative Rate, then such Alternative
Rate shall (subject to adjustment as provided in Condition 5(VI)(c)) subsequently be used
in place of the Original Reference Rate to determine the Rate of Interest (or the relevant
component part thereof) for all future payments of interest on the Notes (subject to the
operation of this Condition 5(VI)).

Adjustment Spread

If the Independent Adviser (in consultation with the relevant Issuer) or the relevant Issuer (in
the circumstances set out in Condition 5(VI)(a)) (as the case may be) determines (i) that an
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(d)

(e)

Adjustment Spread is required to be applied to the Successor Rate or the Alternative Rate (as
the case may be) and (ii) the quantum of, or a formula or methodology for determining, such
Adjustment Spread, then such Adjustment Spread shall be applied to the Successor Rate or
the Alternative Rate (as the case may be).

Benchmark Amendments

If any Successor Rate, Alternative Rate or Adjustment Spread is determined in accordance
with this Condition 5(VI) and the Independent Adviser (in consultation with the relevant Issuer)
or the relevant Issuer (in the circumstances set out in Condition 5(VI)(a)) (as the case may be)
determines (i) that amendments to these Conditions and/or the Trust Deed and/or the Agency
Agreement are necessary to ensure the proper operation of such Successor Rate, Alternative
Rate and/or Adjustment Spread (such amendments, the “Benchmark Amendments”) and
(ii) the terms of the Benchmark Amendments, then the relevant Issuer shall, subject to giving
notice thereof in accordance with Condition 5(VI)(e), without any requirement for the consent
or approval of Noteholders, vary these Conditions and/or 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 relevant Issuer, but subject to receipt by the Trustee and (if the
Benchmark Amendments affect the Issuing and Paying Agent) the Issuing and Paying Agent
of a certificate in English signed by the duly authorised officer(s) of the relevant Issuer
pursuant to Condition 5(VI)(e), the Trustee and the Issuing and Paying Agent shall (at the
expense of the relevant Issuer), without any requirement for the consent or approval of the
Noteholders, be obliged to concur with the relevant Issuer in effecting any Benchmark
Amendments (including, inter alia, by the execution of a deed or agreement supplemental to
or amending the Trust Deed, the Agency Agreement and these Conditions), provided that
neither the Trustee nor the Issuing and Paying Agent shall be obliged so to concur if in its
opinion doing so would impose more onerous obligations upon it or expose it to any additional
duties, responsibilities or liabilities or reduce or amend the protective provisions afforded to it
in these Conditions, the Trust Deed or the Agency Agreement (including, for the avoidance of
doubt, any supplemental trust deed) in any way. For the avoidance of doubt, the Trustee, the
Issuing and Paying Agent and the Agent Bank shall, at the direction and expense of the
relevant Issuer, effect such consequential amendments to the Trust Deed, the Agency
Agreement and these Conditions as may be required in order to give effect to this Condition
5(VI). Noteholder consent shall not be required in connection with effecting the Successor
Rate or Alternative Rate (as applicable) or such other changes, including for the execution of
any documents or other steps by the Trustee, the Issuing and Paying Agent or the Agent
Bank (if required). In connection with any such variation in accordance with Condition 5(V1)(d),
the relevant Issuer shall comply with the rules of any stock exchange on which the Notes are
for the time being listed or admitted to trading.

Notices

Any Successor Rate, Alternative Rate, Adjustment Spread and the specific terms of any
Benchmark Amendments, determined under this Condition 5(VI) will be notified promptly in
writing by the relevant Issuer to the Trustee, the Issuing and Paying Agent, the Agent Bank
and, in accordance with Condition 16, the Noteholders. Such notice shall be irrevocable and
shall specify the effective date for such Successor Rate, such Alternative Rate (as the case
may be), any related Adjustment Spread and the Benchmark Amendments, if any.

No later than notifying the Trustee of the same, the relevant Issuer shall deliver to the Trustee
and (if the Benchmark Amendments affect the Issuing and Paying Agent) the Issuing and
Paying Agent a certificate in English addressed to the Trustee and (if the Benchmark
Amendments affect the Issuing and Paying Agent) the Issuing and Paying Agent and signed
by the duly authorised officer(s) of the relevant Issuer:

(i) confirming (1) that a Benchmark Event has occurred, (2) the Successor Rate or, as the
case may be, the Alternative Rate, 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(VI); and
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(f)

(9)

(ii) certifying that the Benchmark Amendments are necessary to ensure the proper operation
of such Successor Rate, Alternative Rate and/or Adjustment Spread.

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

Survival of Original Reference Rate

Without prejudice to the obligations of the relevant Issuer under Conditions 5(VI)(a), 5(VI)(b),
5(VI)(c) and 5(VI)(d), the Original Reference Rate and the fallback provisions provided for in
Condition 5 will continue to apply unless and until the Agent Bank has been notified of the
Successor Rate or the Alternative Rate (as the case may be), and any Adjustment Spread
and Benchmark Amendments, in accordance with Condition 5(VI)(e).

Definitions
As used in this Condition 5(VI):

“‘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 (in consultation with the relevant Issuer) or the relevant Issuer (in the circumstances
set out in Condition 5(VI)(a)) (as the case may be) determines is required to be applied to the
Successor Rate or the Alternative Rate (as the case may be) 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 Successor Rate or the Alternative Rate (as the case may
be) and is the spread, formula or methodology which:

(i) in the case of a Successor Rate, is formally recommended in relation to the replacement
of the Original Reference Rate with the Successor Rate by any Relevant Nominating
Body; or

(ii) in the case of a Successor Rate for which no such recommendation has been made, or in
the case of an Alternative Rate, the Independent Adviser (in consultation with the
relevant Issuer) or the relevant Issuer (in the circumstances set out in Condition 5(VI)(a))
(as the case may be) determines is recognised or acknowledged as being the industry
standard for over-the-counter derivative transactions which reference the Original
Reference Rate, where such rate has been replaced by the Successor Rate or the
Alternative Rate (as the case may be); or

(i) if no such industry standard is recognised or acknowledged, the Independent Adviser (in
consultation with the relevant Issuer) or the relevant Issuer (in the circumstances set out
in Condition 5(VI)(a)) (as the case may be) determines to be appropriate;

“Alternative Rate” means an alternative benchmark or screen rate which the Independent
Adviser or the relevant Issuer (in the circumstances set out in Condition 5(VI)(a)) (as the case
may be) determines in accordance with Condition 5(VI)(b) has replaced the Original
Reference Rate in customary market usage in the local or international 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;

“Benchmark Amendments” has the meaning given to it in Condition 5(VI1)(d);
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(a)

“Benchmark Event” means:

(i) the Original Reference Rate ceasing to be published for a period of at least five business
days or ceasing to exist; or

(i) a public statement by the administrator of the Original Reference Rate that it 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

(iii) 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 means the Original Reference Rate will be prohibited from being used or that its use
will be subject to restrictions or adverse consequences, in each case within the following
six months; or

(v) it has become unlawful for the Issuing and Paying Agent, the Agent Bank, the relevant
Issuer or any other party to calculate any payments due to be made to any Noteholder
using the 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 relevant Issuer under Condition 5(VI)(a);

“Original Reference Rate” means the originally-specified benchmark or screen rate (as
applicable) used to determine the Rate of Interest (or any component part thereof) on the
Notes;

“‘Relevant Nominating Body” means, in respect of a benchmark or screen rate (as
applicable):

(i) the central bank for the currency to which the benchmark or screen rate (as applicable)
relates, or any central bank or other supervisory authority which is responsible for
supervising the administrator of the benchmark or screen rate (as applicable); or

(ii) any working group or committee sponsored by, chaired or co-chaired by or constituted at
the request of (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; and

“Successor Rate” means the rate that the Independent Adviser or the relevant Issuer (in the
circumstances set out in Condition 5(VI)(a)) (as the case may be) determines is a successor
to or replacement of the Original Reference Rate which is formally recommended by any
Relevant Nominating Body.

Redemption and Purchase
Final Redemption

Unless previously redeemed or purchased and cancelled as provided below, this Note will be
redeemed at its Redemption Amount shown on its face on the Maturity Date shown on its face (if
this Note is shown on its face to be a Fixed Rate Note, Hybrid Note (during the Fixed Rate Period)
or Zero Coupon Note) or on the Interest Payment Date falling in the Redemption Month shown on
its face (if this Note is shown on its face to be a Floating Rate Note, Variable Rate Note or Hybrid
Note (during the Floating Rate Period)).
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(b) Purchase at the Option of the Relevant Issuer

(c)

If so provided hereon, the relevant Issuer shall have the option to purchase all or any of the Fixed
Rate Notes, Floating Rate Notes, Variable Rate Notes or Hybrid Notes at their Redemption
Amount on any date on which interest is due to be paid on such Notes and the Noteholders shall
be bound to sell such Notes to the relevant Issuer accordingly. To exercise such option, the
relevant Issuer shall give irrevocable notice to the Noteholders within the Issuer’'s Purchase Option
Period shown on the face hereof. Such Notes may be held, resold or surrendered to the Issuing
and Paying Agent for cancellation. The Notes so purchased, while held by or on behalf of the
relevant Issuer, shall not entitle the holder to vote at any meetings of the Noteholders and shall not
be deemed to be outstanding for the purposes of calculating quorums at meetings of the
Noteholders or for the purposes of Conditions 10, 11 and 12.

In the case of a purchase of some only of the Notes, the notice to Noteholders shall also contain
the certificate numbers of the Bearer Notes, or in the case of Registered Notes, shall specify the
principal amount of Registered Notes drawn and the holder(s) of such Registered Notes, to be
purchased, which shall have been drawn by or on behalf of the relevant Issuer in such place and
in such manner as may be agreed between the relevant Issuer and the Trustee, subject to
compliance with any applicable laws. So long as the Notes are listed on the Singapore Exchange
Securities Trading Limited, the relevant Issuer shall comply with the rules of such Stock Exchange
in relation to the publication of any purchase of Notes.

Purchase at the Option of Noteholders

(i) Each Noteholder shall have the option to have all or any of his Variable Rate Notes
purchased by the relevant Issuer at their Redemption Amount on any Interest Payment Date
and the relevant Issuer will purchase such Variable Rate Notes accordingly. To exercise such
option, a Noteholder shall deposit (in the case of Bearer Notes) such Variable Rate Note
(together with all unmatured Coupons and unexchanged Talons) with the Issuing and Paying
Agent or any other Paying Agent at its specified office or (in the case of Registered Notes) the
Certificate representing such Variable Rate Note(s) to be purchased with the Registrar or any
other Transfer Agent at its specified office, together with a duly completed option exercise
notice in the form obtainable from the Issuing and Paying Agent, any Paying Agent, the
Registrar or any Transfer Agent (as applicable) within the Noteholders’ VRN Purchase Option
Period shown on the face hereof. Any Variable Rate Notes or Certificates representing
Variable Rate Notes so deposited may not be withdrawn (except as provided in the Agency
Agreement) without the prior consent of the relevant Issuer. Such Variable Rate Notes may
be held, resold or surrendered for cancellation, in the case of Bearer Notes, by surrendering
such Variable Rate Note (together with all unmatured Coupons and unexchanged Talons) to
the Issuing and Paying Agent and in the case of Registered Notes, by surrendering the
Certificate representing such Variable Rate Notes to the Registrar. The Variable Rate Notes
so purchased, while held by or on behalf of the relevant Issuer, shall not entitle the holder to
vote at any meetings of the Noteholders and shall not be deemed to be outstanding for the
purposes of calculating quorums at meetings of the Noteholders or for the purposes of
Conditions 10, 11 and 12.

(i) If so provided hereon, each Noteholder shall have the option to have all or any of his Fixed
Rate Notes, Floating Rate Notes or Hybrid Notes purchased by the relevant Issuer at their
Redemption Amount on any date on which interest is due to be paid on such Notes and the
relevant Issuer will purchase such Notes accordingly. To exercise such option, a Noteholder
shall deposit (in the case of Bearer Notes) such Note to be purchased (together with all
unmatured Coupons and unexchanged Talons) with the Issuing and Paying Agent or any
other Paying Agent at its specified office or (in the case of Registered Notes) the Certificate
representing such Note(s) to be purchased with the Registrar or any other Transfer Agent at
its specified office, together with a duly completed option exercise notice in the form
obtainable from the Issuing and Paying Agent, any Paying Agent, the Registrar or any
Transfer Agent (as applicable) within the Noteholders’ Purchase Option Period shown on the
face hereof. Any Notes or Certificates so deposited may not be withdrawn (except as provided
in the Agency Agreement) without the prior consent of the relevant Issuer. Such Notes may
be held, resold or surrendered for cancellation, in the case of Bearer Notes, by surrendering
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such Note (together with all unmatured Coupons and unexchanged Talons) to the Issuing and
Paying Agent and, in the case of Registered Notes, by surrendering the Certificate
representing such Notes to the Registrar. The Notes so purchased, while held by or on behalf
of the relevant Issuer, shall not entitle the holder to vote at any meetings of the Noteholders
and shall not be deemed to be outstanding for the purposes of calculating quorums at
meetings of the Noteholders or for the purposes of Conditions 10, 11 and 12.

(d) Redemption at the Option of the Relevant Issuer

(e)

(f)

If so provided hereon, the relevant Issuer may, on giving irrevocable notice to the Noteholders
falling within the Issuer's Redemption Option Period shown on the face hereof, redeem all or, if so
provided, some of the Notes at their Redemption Amount or integral multiples thereof and on the
date or dates so provided. Any such redemption of Notes shall be at their Redemption Amount,
together with interest accrued to the date fixed for redemption.

All Notes in respect of which any such notice is given shall be redeemed on the date specified in
such notice in accordance with this Condition.

In the case of a partial redemption of the Notes, the notice to Noteholders shall also contain the
certificate numbers of the Bearer Notes or, in the case of Registered Notes, shall specify the
principal amount of Registered Notes drawn and the holder(s) of such Registered Notes, to be
redeemed, which shall have been drawn by or on behalf of the relevant Issuer in such place and in
such manner as may be agreed between the relevant Issuer and the Trustee, subject to
compliance with any applicable laws. So long as the Notes are listed on the Singapore Exchange
Securities Trading Limited, the relevant Issuer shall comply with the rules of such Stock Exchange
in relation to the publication of any redemption of such Notes.

Redemption at the Option of Noteholders

If so provided hereon, the relevant Issuer shall, at the option of the holder of any Note, redeem
such Note on the date or dates so provided at its Redemption Amount, together with interest
accrued to the date fixed for redemption. To exercise such option, the holder must deposit (in the
case of Bearer Notes) such Note (together with all unmatured Coupons and unexchanged Talons)
with the Issuing and Paying Agent or any other Paying Agent at its specified office or (in the case
of Registered Notes) the Certificate representing such Note(s) with the Registrar or any other
Transfer Agent at its specified office, together with a duly completed option exercise notice
(“Exercise Notice”) in the form obtainable from any Paying Agent, the Registrar, any other
Transfer Agent or the relevant Issuer (as applicable) within the Noteholders’ Redemption Option
Period shown on the face hereof. Any Note or Certificate so deposited may not be withdrawn
(except as provided in the Agency Agreement) without the prior consent of the relevant Issuer.

Redemption for Taxation Reasons

If so provided hereon, the Notes may be redeemed at the option of the relevant Issuer in whole,
but not in part, on any Interest Payment Date or, if so specified hereon, at any time on giving not
less than 30 nor more than 60 days’ notice to the Noteholders (which notice shall be irrevocable),
at their Redemption Amount or (in the case of Zero Coupon Notes) Early Redemption Amount
(together with interest accrued to (but excluding) the date fixed for redemption), if (i) the relevant
Issuer (or, if the Guarantee was called, the Guarantor) has or will become obliged to pay additional
amounts as provided or referred to in Condition 8, or increase the payment of such additional
amounts, as a result of any change in, or amendment to, the laws (or any regulations, rulings or
other administrative pronounceme