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are nota U.S. person nor are you acting on behalf of a U.S. person, the electronic mail address that you gave us and
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Securities Act; and (2) you consent to delivery of the following offering circular and any amendments and
supplements thereto by electronic transmission.

By accepting this document, 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 persons to whom an
offer is being made, as referred to in Section 275(1A) of the SFA; and (B) agree to be bound by the limitations
and restrictions described herein.
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transmitted via this medium may be altered or changed during the process of electronic transmission and
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Chartered Bank or any person who controls any of them or any director, officer, employee or agent of any of them or
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offering circular distributed to you in electronic format and the hard copy version available to you on request from
Australia and New Zealand Banking Group Limited, Citigroup Global Markets Singapore Pte. Ltd., DBS Bank Ltd. or
Standard Chartered Bank.

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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The maximum aggregate nominal amount of all Notes from time to time outstanding under the Programme will not exceed U.S.$1,500,000,000 (or its equivalent
in other currencies calculated as described in the Programme Agreement), subject to increase as described herein.

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

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

Approval in-principle has been obtained from the Singapore Exchange Securities Trading Limited (the SGX-ST) for the establishment of the Programme and
application will be made for permission to deal in, and for a quotation of, any Notes to be issued pursuant to the Programme and which are agreed at or prior to
the time of issue thereof to be so listed on the SGX-ST. Such permission will be granted when such Notes have been admitted to the Official List of the SGX-ST.
The SGX-ST assumes no responsibility for the correctness of any of the statements made or opinions expressed or reports contained herein. Admission to the
Official List of the SGX-ST and quotation of any Notes on the SGX-ST are not to be taken as an indication of the merits of the relevant Issuer, the Guarantor, Suntec
REIT, the Programme or the Notes.
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market.
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form (each a Temporary Global Note) or a permanent global note in bearer form (each a Permanent Global Note and, together with the Temporary Global Note,
each a Bearer Global Note). Notes in registered form will initially be represented by a global note in registered form (each a Registered Global Note and together
with any Bearer Global Notes, the Global Notes and each a Global Note). Global Notes may be deposited on the issue date with a common depositary for
Euroclear Bank S.A./N.V. (Euroclear) and Clearstream Banking, société anonyme (Clearstream, Luxembourg). Global Notes may also be deposited with The
Central Depository (Pte) Limited (CDP).

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

This Offering Circular has not been registered as a prospectus with the Monetary Authority of Singapore (MAS). Accordingly, this Offering Circular and any other
document or material in connection with the offer or sale, or invitation for subscription or purchase, of the Notes may not be circulated or distributed, nor may the
Notes be offered or sold, or be made the subject of an invitation for subscription or purchase, whether directly or indirectly, to persons in Singapore other than
(i) to an institutional investor under Section 274 of the Securities and Futures Act, Chapter 289 of Singapore (the SFA), (ii) to a relevant person pursuant to Section
275(1), or any person pursuant to Section 275(1A), and in accordance with the conditions specified in Section 275, of the SFA or (iii) otherwise pursuant to, and
in accordance with the conditions of, any other applicable provision of the SFA.

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

The Programme has been assigned a rating of “Baa2” by Moody’s Investors Service. Notes issued under the Programme may be rated or unrated. Where an issue
of a certain series of Notes is rated, its rating will not necessarily be the same as the rating applicable to the Programme and (where applicable) such rating will
be specified in the applicable Pricing Supplement. A rating is not a recommendation to buy, sell or hold securities and may be subject to suspension, change or
withdrawal at any time by the assigning rating agency.

No prospectus is required in accordance with Directive 2003/71/EC in relation to offers of Notes under the Programme.
Arrangers and Dealers

Australia and New Zealand Citigroup DBS Bank Ltd. Standard Chartered Bank
Banking Group Limited

The date of this Offering Circular is 15 August 2013.



The Issuers accept responsibility for the information contained in this Offering Circular. The
Guarantor accepts responsibility for the information contained in this Offering Circular relating to
the Issuers, Suntec REIT, the Group (as defined herein), the Suntec REIT Trustee, the Suntec REIT
Manager (as defined below) and the assets of Suntec REIT. To the best of the knowledge of the
Issuers and the Guarantor (each having taken all reasonable care to ensure that such is the case)
the information contained in this Offering Circular which they each accept responsibility for is in
accordance with the facts and does not omit anything likely to affect the import of such
information.

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

References in this Offering Circular to “Conditions” of Notes shall mean the Conditions set out in
the “Terms and Conditions of the Notes”.

Subject as provided in the applicable Pricing Supplement, the only persons authorised to use this
Offering Circular in connection with an offer of Notes are the persons named in the applicable
Pricing Supplement as the relevant Dealer or the Managers, as the case may be.

Copies of Pricing Supplements will be available from the specified office set out below of the
Principal Paying Agent (as defined below) (save that a Pricing Supplement relating to an unlisted
Note will only be available for inspection by a holder of such Note and such holder must produce
evidence satisfactory to the relevant Issuer or the Principal Paying Agent as to its holding of Notes
and its identity).

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

None of the Arrangers, the Dealers, the Agents (as defined below) and the Trustee have
independently verified the information contained herein. Accordingly, no representation,
warranty or undertaking, express or implied, is made and no responsibility or liability is accepted
by the Arrangers, the Dealers, the Agents or the Trustee as to the accuracy or completeness of the
information contained or incorporated in this Offering Circular or any other information provided
by the Issuers or the Guarantor in connection with the Programme. None of the Arrangers,
Dealers, Agents or the Trustee accepts any liability in relation to the information contained or
incorporated by reference in this Offering Circular or any other information provided by the
Issuers or the Guarantor in connection with the Programme. To the fullest extent permitted by law,
none of the Arrangers, the Dealers, the Agents or the Trustee accepts any responsibility for the
contents of this Offering Circular or for any other statement made or purported to be made by the
Arrangers, the Dealers, the Agents or the Trustee on their behalf in connection with the Issuers,
the Guarantor or the issue and offering of the Notes. Each of the Arrangers, each Dealer, the
Trustee and each Agent accordingly disclaims all and any liability, whether arising in tort or
contract or otherwise which it might otherwise have in respect of this Offering Circular or any
such statement.

No person is or has been authorised by the Issuers, the Guarantor, ARA Trust Management
(Suntec) Limited (in its capacity as manager of Suntec REIT) (the Suntec REIT Manager), the
Arrangers, the Dealers, the Agents or the Trustee to give any information or to make any
representation not contained in or not consistent with this Offering Circular or any other
information supplied in connection with the Programme or the Notes and, if given or made, such
information or representation must not be relied upon as having been authorised by the Issuers,
the Guarantor, the Suntec REIT Manager, any of the Arrangers or Dealers, any of the Agents or the
Trustee.



Neither this Offering Circular nor any other information supplied in connection with the
Programme or any Notes: (a) is intended to provide the basis of any credit or other evaluation; or
(b) should be considered as a recommendation by the Issuers, the Guarantor, the Suntec REIT
Manager, any of the Arrangers or Dealers, any of the Agents or the Trustee that any recipient of
this Offering Circular or any other information supplied in connection with the Programme, should
purchase any Notes. Each investor contemplating purchasing any Notes should make its own
independent investigation of the financial condition and affairs, and its own appraisal of the
creditworthiness, of the relevant Issuer and/or the Guarantor and the Suntec REIT. Neither this
Offering Circular nor any other information supplied in connection with the Programme or the
issue of any Notes constitutes an offer or invitation by or on behalf of the Issuers, the Guarantor,
the Suntec REIT Manager, any of the Arrangers or Dealers, any of the Agents or the Trustee to any
person to subscribe for or to purchase any Notes.

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

The Notes have not been and will not be registered under the United States Securities Act of 1933,
as amended (the Securities Act) and are subject to U.S. tax law requirements. Subject to certain
exceptions, Notes may not be offered, sold or delivered within the United States or to, or for the
account or benefit of, U.S. persons (see “Subscription and Sale”).

The Notes have not been approved or disapproved by the U.S. Securities and Exchange
Commission, any state securities commission in the United States or any other U.S. regulatory
authority, nor has any of the foregoing authorities passed upon or endorsed the merits of any
offering of Notes or the accuracy or the adequacy of this Offering Circular. Any representation to
the contrary is a criminal offence in the United States.

This Offering Circular does not constitute an offer to sell or the solicitation of an offer to buy any
Notes in any jurisdiction to any person to whom it is unlawful to make the offer or solicitation in
such jurisdiction. The distribution of this Offering Circular and the offer or sale of Notes may be
restricted by law in certain jurisdictions. The Issuers, the Guarantor, the Suntec REIT Manager, the
Arrangers, the Dealers and the Trustee do not represent that this Offering Circular may be lawfully
distributed, or that any Notes may be lawfully offered, in compliance with any applicable
registration or other requirements in any such jurisdiction, or pursuant to an exemption available
thereunder, or assume any responsibility for facilitating any such distribution or offering. In
particular, no action has been taken by the Issuers, the Guarantor, the Suntec REIT Manager, the
Arrangers, the Dealers or the Trustee which is intended to permit a public offering of any Notes or
distribution of this Offering Circular in any jurisdiction where action for that purpose is required.
Accordingly, no Notes may be offered or sold, directly or indirectly, and neither this Offering
Circular nor any advertisement or other offering material may be distributed or published in any
jurisdiction, except under circumstances that will result in compliance with any applicable laws
and regulations. Persons into whose possession this Offering Circular or any Notes may come
must inform themselves about, and observe, any such restrictions on the distribution of this
Offering Circular and the offering and sale of Notes. In particular, there are restrictions on the
distribution of this Offering Circular and the offer or sale of Notes in the United States, the
European Economic Area, the United Kingdom, Japan, Hong Kong and Singapore (see
“Subscription and Sale”).



Suntec REIT does not have a separate legal personality and accordingly, in this Offering Circular,
all representations, warranties, undertakings and other obligations and liabilities expressed or
otherwise contemplated to be given, assumed, discharged or performed by Suntec REIT, and all
rights, powers and duties of Suntec REIT, shall be construed and take effect as representations
and warranties given, as undertakings and other obligations, liabilities assumed or to be
discharged and performed by, and rights, powers and duties of, the Suntec REIT Trustee, in
accordance with the Suntec REIT Trust Deed (as defined herein).

All references in this Offering Circular to U.S. dollars, U.S.$ and $ refer to United States dollars,
RMB and CNY refer to Renminbi, S$ and SGD refer to Singapore dollars and £ or Sterling refers to
British Pounds Sterling. In addition, all references to euro and € refer to the currency introduced
at the start of the third stage of European economic and monetary union pursuant to the Treaty
establishing the European Community, as amended. References to the United States, U.S. or US
in this Offering Circular shall be to the United States of America, its territories and possessions,
any State of the United States and the District of Columbia.

Any discrepancies in any table between totals and sums of the amounts listed are due to rounding.
SUPPLEMENTAL OFFERING CIRCULAR

The Issuers and the Guarantor have given an undertaking to the Arrangers and Dealers that in the event
of an issue of Notes under the Programme and (i) a significant new factor, material mistake or inaccuracy
relating to the information included in the Offering Circular which is capable of affecting the assessment
of the Notes arising or being noted, (ii) a change in the condition of the Issuers, the Guarantor, the Suntec
REIT Manager, Suntec REIT and/or the Group which is material in the context of the Programme or the
issue of any Notes and the giving of the Guarantee or (iii) the Offering Circular otherwise coming to
contain an untrue statement of a material fact or omitting to state a material fact necessary to make the
statements contained therein not misleading in any material respect (including as a result of a
modification or amendment of the terms of the Programme) or if it is necessary at any time to amend the
Offering Circular to comply with, or reflect changes in, the laws or regulations of the jurisdiction of
incorporation of the lIssuers, Singapore or any other relevant jurisdiction, they shall prepare an
amendment or supplement to this Offering Circular (each amendment or supplement, a Supplemental
Offering Circular) or publish a replacement Offering Circular for use in connection with any subsequent
offering of Notes and shall supply to each of the Arrangers and the Dealers such number of copies of such
Supplemental Offering Circular or replacement hereto as such Arrangers or Dealers may reasonably
request. The Issuers and the Guarantor have also given an undertaking to the Arrangers and Dealers
that, in order for a New Issuer to accede to the Programme as an Issuer and to issue Notes thereunder,
the Issuers and the Guarantor shall update or amend the Offering Circular giving details of such New
Issuer by the publication of a supplement to it or a new Offering Circular giving details of such New Issuer.
References to this Offering Circular shall be taken to mean this document and all the documents from
time to time incorporated by reference herein and forming part thereof.

FORWARD LOOKING STATEMENTS

The Issuers and the Guarantor have included statements in this Offering Circular which contain words or
phrases such as will, would, aim, aimed, is likely, are likely, believe, expect, expected to, will
continue, anticipated, estimate, estimating, intend, plan, seeking to, future, objective, should,
can, could, may, and similar expressions or variations of such expressions, that are “forward-looking
statements”. Actual results may differ materially from those suggested by the forward-looking statements
due to certain risks or uncertainties associated with each Issuer’s and the Guarantor’s expectations with
respect to, but not limited to, their ability to successfully implement their strategy, their ability to integrate
recent or future mergers or acquisitions into their operations, their growth and expansion, the outcome of
any legal or regulatory proceedings they are or become a party to, the future impact of new accounting
standards and the environment in which they operate.



CIRCULAR 230 DISCLOSURE

To ensure compliance with Treasury Department Circular 230, investors are hereby notified that: (a) any
discussion of United States federal tax issues in this Offering Circular is not intended or written to be
relied upon, and cannot be relied upon, by any person for the purpose of avoiding penalties that may be
imposed under the U.S. Internal Revenue Code of 1986; (b) such discussion is included herein by the
Issuers and the Guarantor in connection with the promotion or marketing (within the meaning of Treasury
Department Circular 230) of the transactions addressed herein; and (c) investors should seek advice
based on their particular circumstances from an independent tax adviser.
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In connection with the issue of any Tranche of Notes the Dealer or Dealers (if any) named as the
Stabilising Manager(s) (or persons acting on behalf of any Stabilising Manager(s)) in the
applicable Pricing Supplement may over-allot Notes or effect transactions with a view to
supporting the market price of the Notes at a level higher than that which might otherwise prevail.
However, there is no assurance that the Stabilising Manager(s) (or persons acting on behalf of a
Stabilising Manager) will undertake stabilisation action. Any stabilisation action may begin on or
after the date on which adequate public disclosure of the terms of the offer of the relevant Tranche
of Notes is made and, if begun, may be ended at any time, but it must end no later than the earlier
of 30 days after the issue date of the relevant Tranche of Notes and 60 days after the date of the
allotment of the relevant Tranche of Notes. Any stabilisation action or over-allotment must be
conducted by the relevant Stabilising Manager(s) (or persons acting on behalf of any Stabilising
Manager(s)) in accordance with all applicable laws and rules.



OVERVIEW OF THE PROGRAMME

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

Words and expressions defined in “Form of the Notes”, and “Terms and Conditions of the Notes” shall
have the same meanings in this Overview. In addition, the term Conditions when used in this overview
shall mean the Terms and Conditions of the Notes.

Issuers: Suntec REIT MTN Pte. Ltd.
Any New Issuer that may accede as an Issuer to the Programme

Accession of New Issuers: The Programme Agreement, the Trust Deed and the Agency
Agreement each contain provisions enabling the Suntec REIT
Trustee to, from time to time, nominate any newly incorporated
wholly-owned subsidiaries of Suntec REIT with no operating history
as additional issuers to issue Notes. It is intended that such New
Issuer shall accede to the terms of the Programme by executing,
inter alia, a new issuer programme accession letter, a supplemental
trust deed and a supplemental agency agreement and shall become,
and be treated as, an Issuer for the purpose of the Programme.

In such event, the Suntec REIT Trustee, SRMTN and such additional
New Issuers shall make available a supplemental Offering Circular
in relation to such accession. Unless and until a supplemental
Offering Circular is published providing details of the accession of a
New Issuer under the Programme, references in this Offering
Circular to “the Issuers” should be taken as references to SRMTN
only.

Guarantor: HSBC Institutional Trust Services (Singapore) Limited (in its
capacity as trustee of Suntec Real Estate Investment Trust)

Description: Euro Medium Term Note Programme

Arrangers: Australia and New Zealand Banking Group Limited
Citigroup Global Markets Singapore Pte. Ltd.
DBS Bank Ltd.
Standard Chartered Bank

Dealers: Australia and New Zealand Banking Group Limited
Citigroup Global Markets Singapore Pte. Ltd.
DBS Bank Ltd.
Standard Chartered Bank
and any other Dealers appointed in accordance with the Programme
Agreement.



Certain Restrictions:

Trustee:
Principal Paying Agent:

Registrar and Transfer Agent in
respect of Registered Notes:

CDP Paying Agent:

Programme Size:

Guarantee:

Distribution:

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

Notes having a maturity of less than one year

Notes having a maturity of less than one year will, if the proceeds of
the issue are accepted in the United Kingdom, constitute deposits for
the purposes of the prohibition on accepting deposits contained in
section 19 of the Financial Services and Markets Act 2000 unless
they are issued to a limited class of professional investors and have
a denomination of at least £100,000 or its equivalent, see
“Subscription and Sale”.

The minimum specified denomination of each Note to be admitted to
trading on a regulated market within the European Economic Area or
offered to the public in a Member State of the European Economic
Area in circumstances which require the publication of a prospectus
under Directive 2003/71/EC (the Prospectus Directive) shall be
€100,000 (or its equivalent in any other currency as at the date of
issue of the relevant Notes).

The Bank of New York Mellon, London Branch
The Bank of New York Mellon, London Branch

The Bank of New York Mellon (Luxembourg) S.A.

The Bank of New York Mellon, Singapore Branch

Up to U.S.$1,500,000,000 (or its equivalent in other currencies
calculated as described in the Programme Agreement) outstanding
atany time. The Issuers and the Guarantor may increase the amount
of the Programme in accordance with the terms of the Programme
Agreement.

The Notes will be unconditionally and irrevocably guaranteed by the
Guarantor in accordance with the Conditions of the Notes.

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



Currencies:

Maturities:

Issue Price:

Form of Notes:

Negative Pledge:

Shareholding Covenant:

Fixed Rate Notes:

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

The Notes may be denominated in euro, Sterling, U.S. dollars,
Japanese yen, Renminbi, Singapore dollars and, subject to any
applicable legal or regulatory restrictions, any other currency agreed
between the relevant Issuer and the relevant Dealer(s).

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

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

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

The terms of the Notes will contain a negative pledge provision as
further described in Condition 4.1 of the Notes.

So long as any Notes, Receipts or Coupons (in respect thereof)
remain outstanding, the Guarantor will procure that Suntec REIT
shall at all times retain a 100 per cent. direct and/or indirect
shareholding interest in the entire issued share capital of each
Issuer.

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



Floating Rate Notes:

Index Linked Notes:

Other provisions in relation to
Floating Rate Notes and Index
Linked Interest Notes:

Dual Currency Notes:

Zero Coupon Notes:

Interest Periods and Interest
Rates:

Floating Rate Notes will bear interest at a rate determined:

(a) onthe same basis as the floating rate under a notional interest
rate swap transaction in the relevant Specified Currency
governed by an agreement incorporating the 2006 ISDA
Definitions (as published by the International Swaps and
Derivatives Association, Inc., and as amended and updated as
at the Issue Date of the first Tranche of the Notes of the relevant
Series); or

(b) onthe basis of areference rate appearing on the agreed screen
page of a commercial quotation service; or

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

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

Payments of principal in respect of Index Linked Redemption Notes
or of interest in respect of Index Linked Interest Notes will be
calculated by reference to such index and/or formula or to changes
in the prices of securities or commodities or to such other factors as
the relevant Issuer and the relevant Dealer(s) may agree.

Floating Rate Notes and Index Linked Interest Notes may also have
a maximum interest rate, a minimum interest rate or both.

Interest on Floating Rate Notes and Index Linked Interest Notes in
respect of each Interest Period will be payable on such Interest
Payment Dates and will be calculated on the basis of such Day Count
Fraction, as may be agreed between the relevant Issuer and the
relevant Dealer(s).

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

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

The length of the interest periods and the applicable interest rate or
its method of calculation may differ from time to time or be constant
for any Series. Notes may have a maximum interest rate, a minimum
interest rate, or both. The use of interest accrual periods permits the
Notes to bear interest at different rates in the same interest period.
All such information will be set out in the applicable Pricing
Supplement.



Denomination of Notes:

Taxation:

Events of Default (including
Cross Default):

Status of the Notes and the
Guarantee:

Rating:

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

All payments in respect of any Notes will be made without any
withholding or deduction for or on account of any present or future
taxes, duties, assessments or government charges of whatever
nature imposed or levied by or on behalf of any Tax Jurisdiction as
provided in Condition 8 of the Notes, unless the withholding or
deduction of taxes is required by law. In the event that any such
deduction is made, the relevant Issuer or, as the case may be, the
Guarantor will, save in certain limited circumstances provided in
Condition 8 of the Notes, be required to pay additional amounts as
may be necessary in order that the net amounts received by the
Noteholders after the withholding or deduction shall equal the
respective amounts which would have been receivable in respect of
any Notes in the absence of the withholding or deduction.

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

The Notes and any related Receipts and Coupons will constitute
direct, unconditional, unsubordinated and (subject to the provisions
of Condition 4.1 of the Notes) unsecured obligations of the relevant
Issuer and rank pari passu and without any preference among
themselves and (save for certain obligations required to be preferred
by law) equally with all other unsecured obligations (other than
subordinated obligations, if any) of the relevant Issuer, from time to
time outstanding.

The payment obligations of the Guarantor under the Guarantee (as
defined in the Trust Deed) in respect of the Notes are direct,
unconditional, unsubordinated and (subject to the provisions of
Condition 4.1 of the Notes) unsecured obligations of the Guarantor
and (save for certain obligations required to be preferred by law)
rank equally with all other unsecured obligations (other than
subordinated obligations, if any) of the Guarantor, from time to time
outstanding.

The Programme has been assigned a rating of “Baa2” by Moody’s.
The rating of certain Series of Notes to be issued under the
Programme may be specified in the applicable Pricing Supplement.
A rating is not a recommendation to buy, sell or hold securities and
may be subject to suspension, change or withdrawal at any time by
the assigning rating agency.



Listing and admission to trading:

Clearing Systems:

Governing Law:

Selling Restrictions:

United States Selling
Restrictions:

Application has been made for permission to deal in, and for
quotation of, any Notes to be issued pursuant to the Programme and
which are agreed at or prior to the time of issue thereof to be so listed
on the SGX-ST. Such permission will be granted when such Notes
have been admitted to the Official List of the SGX-ST. The SGX-ST
assumes no responsibility for the correctness of any of the
statements made or opinions expressed or reports contained herein.
Admission to the Official List of the SGX-ST and quotation of any
Notes on the SGX-ST are not to be taken as an indication of the
merits of the relevant Issuer, the Guarantor, Suntec REIT, the
Programme or the Notes. The Notes may also be listed on such other
or further stock exchange(s) as may be agreed between the relevant
Issuer and the relevant Dealer(s) in relation to each Series.

If the application to the SGX-ST to list a particular Series of Notes is
approved, such Notes listed on the SGX-ST will be traded on the
SGX-ST in a minimum board lot size of at least S$200,000 (or
equivalent in any other currency).

Unlisted Notes may also be issued.

The applicable Pricing Supplement will state whether or not the
relevant Notes are to be listed and, if so, on which stock
exchange(s).

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

The Notes and any non-contractual obligations arising out of or in
connection with the Notes will be governed by, and shall be
construed in accordance with, English law.

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

Regulation S, Category 1/2. TEFRA C or D (or in respect of TEFRA
C or TEFRA D, any successor U.S. Treasury regulation section,
including without limitation, regulations issued in accordance with
Internal Revenue Service Notice 2012-20 or otherwise in connection
with the United States Hiring Incentives to Restore Employment Act
of 2010)/TEFRA not applicable, as specified in the applicable Pricing
Supplement.



RISK FACTORS

Each Issuer and the Guarantor believes that the following factors may affect the ability of the Issuers and
the Guarantor to fulfil their respective obligations under Notes issued under the Programme. Most of
these factors are contingencies which may or may not occur and none of the Issuers and the Guarantor
is in a position to express a view on the likelihood of any such contingency occurring.

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

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

Risks Associated with Suntec REIT’s Business

Suntec REIT’s properties are located in Singapore, which exposes Suntec REIT to economic and
real estate market conditions in Singapore (including increased competition in the real estate
market)

Currently, all of the properties in the Suntec REIT Portfolio are located in Singapore. As a result, Suntec
REIT’s income derived from the properties in the Suntec REIT Portfolio depends, to a large extent, on the
performance of the Singapore economy. An economic decline in Singapore could adversely affect Suntec
REIT’s results of operations and future growth.

The performance of Suntec REIT may also be adversely affected by a number of local real estate market
conditions, such as the attractiveness of competing commercial properties or, for example, if there is an
oversupply of commercial space or reduced demand for commercial space. There are many commercial
properties in Singapore, including those in the central business district (CBD) and other areas in
Singapore, where the properties in the Suntec REIT Portfolio are located, that compete with properties in
the Suntec REIT Portfolio in attracting tenants. Further, whenever competing properties of a similar type
in their vicinities are substantially new, upgraded or refurbished, the income derived from the Suntec
REIT Portfolio could be reduced.

The income from, and market value of, the Suntec REIT Portfolio will be largely dependent on the ability
of the properties in the Suntec REIT Portfolio to compete with other commercial properties in the CBD in
attracting and retaining tenants. Historical operating results of the Suntec REIT Portfolio may not be
indicative of future operating results and historical market values of the Properties may not be indicative
of future market values of the Suntec REIT Portfolio. Important factors affecting the ability of Suntec REIT
to attract or retain tenants include the attractiveness of the building and the surrounding area to
prospective tenants and their customers or clients, the quality of the building’s existing tenants as well as
the performance of the relevant building’s property manager.

Suntec REIT’s property investments are relatively illiquid

Suntec REIT invests in office and retail properties which entail a higher level of risk than a portfolio which
has a diverse range of investments. Suntec REIT’s real estate investments are relatively illiquid. Such
illiquidity limits the ability of an owner or a developer to liquidate part of its real estate assets into cash on
short notice or may require a substantial reduction in the price that may otherwise be sought for such
asset to ensure a quick sale. Such illiquidity also limits the ability of Suntec REIT to vary its investment
portfolio in response to changes in economic, real estate, market or other conditions. This could have an
adverse effect on Suntec REIT’s financial condition and results of operations, with a consequential
adverse effect on Suntec REIT’s ability to make expected returns. Moreover, Suntec REIT may face
difficulties in securing timely and commercially favourable financing in asset-based lending transactions
secured by real estate, due to its illiquidity.



Suntec REIT is exposed to general risks associated with the ownership and management of real
estate

Property investment is subject to risks incidental to the ownership and management of commercial
properties including, among other things, competition for tenants, changes in market rents, inability to
renew leases or re-let space as existing leases expire, inability to collect rent from tenants due to
bankruptcy or insolvency of tenants or otherwise, inability to dispose of major investment properties for
the values at which they are recorded in Suntec REIT’s financial statements (or other financial
information), increased operating costs, the need to renovate, repair and re-let space periodically and to
pay the associated costs.

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

The loss of key tenants or a downturn in the businesses of any of Suntec REIT’s tenants and
licensees could have an adverse effect on the financial condition and results of operations of
Suntec REIT

Any of Suntec REIT’s key tenants may experience a downturn in its business, which may weaken its
financial condition and result in its failure to make timely rental payments or it may default on its tenancy
with Suntec REIT. Similarly, other tenants may also experience a downturn in their business or face other
types of financial distress, such as bankruptcy or insolvency, and therefore also be unable to make timely
rental payments. Suntec REIT’s claims for unpaid rent against a bankrupt tenant may not be paid in full.
If any tenant defaults or fails to make timely rental payments, Suntec REIT may experience delays in
enforcing its rights as a landlord and incur time and expenses relating to any eviction proceedings, which
may be substantial in the case of key tenants. Suntec REIT may be unable to re-let the space in the event
of an eviction.

Further, if Suntec REIT’s key tenants decide not to renew their tenancies or terminate early (in cases
where a key tenant has termination rights exercisable by notice), Suntec REIT may not be able to re-let
the space. Even if key tenants decide to renew or lease new space, the terms of renewals or new
tenancies, including the cost of required renovations or concessions to tenants, may be less favourable
to Suntec REIT than current lease terms. If a key tenant terminates its tenancy, or does not renew its
tenancy, replacement tenants on satisfactory terms may not be found in a timely manner or at all.

As a result of these events, Suntec REIT’s financial condition, results of operations and cash flows could
decrease and it may not be able to pay amounts due on its indebtedness, including on any Notes.

The location of the properties in the Suntec REIT Portfolio in the same development may entail a
higher level of risk compared to some other real estate investment trusts that have properties
spread over diverse locations

The properties in the Suntec REIT Portfolio are located in the CBD of Singapore. This concentration may
entail a higher level of risk as compared to some other real estate investment trusts that have properties
spread over several different locations or have a more diverse range of investments. Any circumstance
which adversely affects the operations or business of any of the properties in the Suntec REIT Portfolio
or their attractiveness to tenants, may affect all of the properties in the Suntec REIT Portfolio, and Suntec
REIT will not have income from other properties to mitigate any ensuing loss of income arising from such
circumstance.

A concentration of investments in a portfolio of commercial properties in the same development will cause
Suntec REIT to be susceptible to a downturn in the real estate market in which the development is
comprised, particularly where there is a decline in the rental rates or the capital value of commercial
properties in the micro-property market. A decline in the rental rates may have an adverse impact on the
results of operations and financial condition of Suntec REIT.



Physical damage to Suntec City alone, resulting from fire or other causes, may lead to a significant
disruption to the business and operation of each of the Suntec Properties, the ORQ Interest and the
MBFC Interest which accounted for 45.1, 14.0 and 32.9 per cent. of Suntec REIT’s net property income
and income contribution from jointly-controlled entities respectively for 1HFY2013. Such physical
damage to a development would have a greater effect on the financial condition and results of operations
of Suntec REIT as compared to other real estate investment trusts that have properties spread over more
than one development.

A number of the properties in the Suntec REIT Portfolio’s leases are for periods of up to three
years, which exposes the properties in the Suntec REIT Portfolio to high rates of lease expiries
each year

A substantial number of the tenancies for the properties in the Suntec REIT Portfolio are for periods of up
to three years, which reflects the general practice in the Singapore commercial property market. As a
result, the properties in the Suntec REIT Portfolio experience lease cycles in which a number of the
leases expire each year. This exposes Suntec REIT to certain risks, including the risk that vacancies
following non-renewal of leases may lead to reduced occupancy rates which will in turn reduce Suntec
REIT’s gross revenues. If a large number of tenants do not renew their leases in a year when a high
concentration of leases expire, it could have a material adverse effect on Suntec REIT’s gross revenues,
and could affect its ability to meet its payment obligations in respect of its indebtedness.

If the rental rates for the properties in the Suntec REIT Portfolio decrease, or if Suntec REIT’s existing
tenants do not renew their tenancies, or if Suntec REIT does not or is unable to re-lease a significant
portion of its vacant space and space for which tenancies are scheduled to expire, Suntec REIT’s
financial condition, results of operations, cash flows, and ability to satisfy its debt service obligations
could be materially adversely affected.

Suntec REIT depends on certain key personnel, and the loss of any key personnel may adversely
affect its operations

Suntec REIT’s performance and success depends, in part, upon the continued service and performance
of members of the Suntec REIT Manager’s senior management team and certain key senior personnel.
These key personnel may leave the Suntec REIT Manager in the future or compete with the Suntec REIT
Manager and Suntec REIT. The loss of any of these individuals, or of one or more of the Suntec REIT
Manager’'s other key employees, could have a material adverse effect on Suntec REIT’s financial
condition and results of operations. Future performance of Suntec REIT depends largely on its ability to
attract, train, retain and motivate high quality personnel, especially for its management and technical
teams.

There may be potential conflicts of interest between Suntec REIT, ARA Asset Management Limited
and its controlling shareholders

The Suntec REIT Manager is a wholly-owned subsidiary of ARA Asset Management Limited, which is
listed on the Main Board of the SGX-ST. ARA Asset Management Limited is an affiliate of the Cheung
Kong group of companies.

ARA Asset Management Limited is a real estate fund management company, which manages other
property funds, including five listed real estate investment trusts and a number of private property funds
in Singapore and the Asia-Pacific. ARA Asset Management Limited may in the future, sponsor, manage
or invest in other REITs or other vehicles which may also compete directly with Suntec REIT.

Suntec REIT may be involved in legal and other proceedings from time to time

Suntec REIT may be involved from time to time in disputes with various parties such as contractors,
sub-contractors, consultants, suppliers, construction companies, purchasers and other partners involved
in the asset enhancement, operation and purchase of its properties. These disputes may lead to legal and
other proceedings, and may cause Suntec REIT to suffer additional costs and delays. In addition, Suntec
REIT may have disagreements with regulatory bodies in the course of its operations, which may subject
it to administrative proceedings and unfavourable orders, directives or decrees that result in financial
losses and delay the construction or completion of its projects.



Uncertainties and instability in global financial, credit and currency markets could adversely
affect Suntec REIT’s business, financial condition and results of operations

The global credit markets have experienced, and may continue to experience, volatility and liquidity
disruptions, which have resulted in the consolidation, failure or near failure of a number of institutions in
the banking and insurance industries in Europe, the United States and elsewhere. These and other
related events have had a significant impact on the global capital markets associated not only with
asset-backed securities but also with the global credit and financial markets as a whole. Global credit
markets have experienced substantial dislocations, liquidity disruptions and market corrections of which
the scope, duration, severity and economic effect remain uncertain. These events could adversely affect
Suntec REIT, including:

. a negative impact on the ability of the tenants of Suntec REIT to pay their rents in a timely manner
or continuing their leases, thus reducing Suntec REIT’s cash flow;

. an adverse effect on the cost of funding Suntec REIT’s business thus limiting Suntec REIT’s growth
opportunities; and

. an adverse impact on the ability of Suntec REIT to obtain funds for expansion or refinance its
existing debt obligations on the same or more favourable terms than its existing debt obligations, if
at all.

Although Suntec REIT has relied primarily on local sources of funding, reduced liquidity in the global
capital markets could have an adverse impact on the Singapore market and limit Suntec REIT’s ability to
diversify its funding sources. Increased funding costs or greater difficulty in diversifying funding sources
would have an adverse effect on its business, financial conditions and results of operations.

Suntec REIT’s business, results of operations, financial condition and prospects may be
adversely affected by natural disasters and the occurrence of epidemics

Natural disasters and epidemics such as Severe Acute Respiratory Syndrome (SARS), Middle East
Respiratory Syndrome (MERS), H5N1 or H7N9 avian flu or H1N1 swine flu may adversely affect the
economy, infrastructure and livelihood of the people in the countries in which Suntec REIT has properties
and operates. An outbreak of SARS, MERS, H5N1 or H7N9 avian flu, HIN1 swine flu or a similar
epidemic, or the measures taken by the governments of affected countries, including Singapore, against
such an outbreak, could severely disrupt Suntec REIT’s business operations and undermine investor
confidence, thereby materially and adversely affecting its financial condition or results of operations.

Risks Associated with The Operation of The Suntec REIT Portfolio
The properties held by Suntec REIT may face competition from other properties

There are many commercial properties in Singapore that compete with Suntec REIT’s properties in
attracting tenants. The properties held by Suntec REIT may also compete with properties that may be
developed in the future.

The income from, and market value of, the properties held by Suntec REIT will be largely dependent on
their competitiveness as compared to other commercial properties in the CBD and the Marina Bay area
in attracting and retaining tenants. Historical operating results of the properties may not be indicative of
future operating results and historical market values of the properties may not be indicative of future
market values of the properties. Important factors affecting the ability of Suntec REIT to attract or retain
tenants include the attractiveness of the relevant building and the surrounding area to prospective
tenants and their customers or clients, the quality of the building’s existing tenants as well as the
performance of the relevant building’s property manager.

The competition may result in Suntec REIT having to lower its rental rates or incur additional capital
improvements to improve the properties. The competitive business environment among retailers in the
markets in which Suntec REIT operates may also have a detrimental effect on tenants’ businesses and,
consequently, their ability to pay rent. Suntec REIT also competes with other real estate owners for
property acquisitions and property-related investments. An inability to compete effectively could affect
Suntec REIT’s ability to grow.
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There is no assurance that the income contribution from Suntec REIT’s interests in the MBFC
Properties will not decrease following the end of the income support

There is no assurance that, following the expiry of the income support provided by Choicewide Group
Limited ! to Suntec REIT, the income contribution from Suntec REIT’s interests in the MBFC Properties
will not be adversely affected in the event of downturn in the rental market.

There can be no assurance that the properties in the Suntec REIT Portfolio will continue to
maintain or exceed their valuations

As at 30 June 2013, the aggregate gross value of the properties in the Suntec REIT Portfolio was
S$$7,936.3 million. There can be no assurance that the market value of any or all of the properties in the
Suntec REIT Portfolio, or any other property which Suntec REIT may acquire in the future will continue to
maintain or exceed their valuations as at 30 June 2013. If the actual valuations of any of the Suntec REIT
Portfolio, or of any other property which Suntec REIT may acquire in the future, are materially less
favourable than those projected or if the assumptions used in formulating the projections prove to be
incorrect, Suntec REIT’s ability to refinance its indebtedness may be adversely affected.

The properties in the Suntec REIT portfolio may be subject to compulsory acquisition

The Land Acquisition Act, Chapter 152 of Singapore (the Land Acquisition Act), inter alia, gives the
Singapore Government the power to acquire any land in Singapore:

. for any public purpose;
. where the acquisition is of public benefit or of public utility or in the public interest; or
. for any residential, commercial or industrial purpose.

In the event of such acquisition, the amount of compensation to be awarded shall take into account, inter
alia, the market value of the acquired land as provided in the Land Acquisition Act. Nevertheless, the
market value of the land (or part thereof) to be compulsorily acquired may be greater than the
compensation paid to Suntec REIT in respect of the acquired land, and this may adversely affect the
gross revenues and value of the assets of Suntec REIT.

Suntec REIT may suffer material losses in excess of insurance proceeds or an insured loss

The properties in the Suntec REIT Portfolio could suffer physical damage caused by fire or other causes
or Suntec REIT may suffer public liability claims, all of which may result in losses (including loss of rent)
that may not be fully compensated by insurance proceeds. Although Suntec REIT maintains insurance
arranged through reputable insurance brokers and with reputable independent insurance companies that
it believes is consistent with industry standards to protect against its operational risks, there are certain
types of risk (such as from wars, acts of terrorism or acts of God) that generally are not insured because
they are either uninsurable or the cost of insurance may be prohibitive when compared to the risk.
Currently, Suntec REIT’s insurance policies for the properties in the Suntec REIT Portfolio do not cover
acts of war, acts of terrorism or outbreaks of contagious diseases. Should an uninsured loss or a loss in
excess of insured limits occur, Suntec REIT could be required to suffer a loss and/or lose capital invested
in the affected property as well as anticipated future revenue from that property. Any such loss could
adversely affect the results of operations and financial condition of Suntec REIT. Suntec REIT would also
remain liable for any debt or other financial obligation related to that property. No assurance can be given
that material losses in excess of insurance proceeds will not occur in the future or that adequate
insurance coverage for Suntec REIT will be available in the future on commercially reasonable terms or
at commercially reasonable rates.

The amount Suntec REIT may borrow is limited, which may affect the operations of Suntec REIT.
The borrowing limit may be exceeded if there is a downward revaluation of assets.

Appendix 6 to the Code on Collective Investment Schemes issued by the MAS (the Property Funds

Appendix) provides that the aggregate leverage (as defined in the Property Funds Appendix, Aggregate
Leverage) of a real estate investment trust may reach a maximum of 60.0 per cent. of the value of all the

For an aggregate amount of S$113.9 million (inclusive of goods and services tax), payable in quarterly instalments for 60
months from 9 December 2010 in relation to the one-third interest in MBFC Properties pursuant to a deed of income support.
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gross assets of Suntec REIT, including all its authorised investments held or deemed to be held upon the
trusts under the Suntec REIT Trust Deed (the Deposited Property), provided that a credit rating of the
real estate investment trust from Fitch Ratings (Fitch), Moody’s or Standard and Poor’s, part of
McGraw-Hill Companies (S&P) is obtained and disclosed to the public. In addition, such credit rating
should be maintained and disclosed so long as the Aggregate Leverage of the real estate investment trust
exceeds 35.0 per cent. of the value of its Deposited Property. Suntec REIT has been assigned an issuer
rating of “Baa2” by Moody’s since 15 December 2010 and is currently permitted to borrow up to a
maximum of 60.0 per cent. of the value of its Deposited Property. However, a decline in the value of
Suntec REIT’s Deposited Property may affect Suntec REIT’s ability to borrow further.

Adverse business consequences of this limitation on borrowings may include:

. an inability to fund capital expenditure requirements in relation to the Suntec REIT Portfolio or in
relation to the acquisition by Suntec REIT of further properties to expand its portfolio; and

. cash flow shortages (including with respect to distributions) which Suntec REIT might otherwise be
able to resolve by borrowing funds.

Suntec REIT is also expected to use leverage in connection with its investments. A downward revaluation
of any of the properties in the Suntec REIT Portfolio or other circumstances may result in a breach of the
borrowing limit under the Property Funds Appendix. In the event of such a breach, Suntec REIT would not
be able to incur further indebtedness. In such circumstances, while Suntec REIT may not be required to
dispose of its assets to reduce its indebtedness where such disposal is prejudicial to the interest of the
Unitholders, the Suntec REIT Manager must use its best endeavours to reduce excess borrowings, which
may constrain its operational flexibility.

In addition, a severe downward revaluation of any of the properties in the Suntec REIT Portfolio may
resultin a breach of certain financial covenants under any of Suntec REIT’s debt financing arrangements.

There is no assurance that the rating assigned to Suntec REIT will be maintained or that the rating
would not be reviewed, downgraded, suspended or withdrawn in the future

Suntec REIT has been assigned an issuer rating of “Baa2” by Moody’s since 15 December 2010. The
rating assigned by Moody’s is based on the views of Moody’s only. Future events could have a negative
impact on the rating of Suntec REIT and prospective investors should be aware that there is no assurance
that ratings given will continue or that the ratings would not be reviewed, downgraded, suspended or
withdrawn as a result of future events or judgment on the part of Moody’s. Any rating changes that could
occur may have a negative impact on the market value of the Notes.

Suntec REIT may have a higher level of gearing than certain other types of unit trusts
As at 30 June 2013, Suntec REIT had total borrowings at amortised cost of $$2,865.8 million.

Suntec REIT may, from time to time, require additional debt financing to achieve the Suntec REIT
Manager’s investment strategies. Suntec REIT may be required to meet its funding needs by procuring
financing on terms which restrict it in certain ways and may limit its ability to pay distributions or require
it to obtain consents before it can pay distributions to Unitholders. In addition, Suntec REIT’s
indebtedness means that a material 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 Suntec REIT for use
in its general business operations. Suntec REIT’s indebtedness may also 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. Suntec REIT’s level of
borrowings represents a higher level of gearing as compared to certain other types of unit trust, such as
non-specialised collective investment schemes which invest in equities and/or fixed income instruments.

Suntec REIT faces risks associated with debt financing
Suntec REIT will be subject to risks associated with debt financing, including the risk that its cash flow will
be insufficient to meet required payments of principal and interest under such financing and to make

distributions. The rights of Noteholders to receive payments under the Notes or the Guarantee are
effectively subordinated to the rights of the existing and future secured creditors.
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Suntec REIT may also become a party to future indebtedness which is secured by a lien on certain of its
properties. In the event of a default on the Notes or under any other indebtedness or upon Suntec REIT’s
bankruptcy, liquidation or reorganisation, any secured indebtedness of third party creditors to the Suntec
REIT Portfolio would effectively be senior to the Notes to the extent of the value of the Suntec REIT
Portfolio securing their indebtedness. The holders of the Notes and the Guarantee would only have a
senior unsecured claim against those assets to the extent any remain after satisfying the obligations
under secured indebtedness.

Suntec REIT will also be subject to the risk that it may not be able to refinance its existing borrowings or
that the terms of such refinancing will not be as favourable as the terms of its existing borrowings,
particularly in light of current uncertainty and instability in global market conditions. In addition, Suntec
REIT may be subject to certain covenants in connection with any future borrowings that may limit or
otherwise adversely affect its operations and its ability to make distributions to Unitholders. Such
covenants may also restrict Suntec REIT’s ability to acquire properties or undertake other capital
expenditure or may require it to set aside funds for maintenance or repayment of security deposits.
Furthermore, if prevailing interest rates or other factors at the time of refinancing (such as the possible
reluctance of lenders to make commercial real estate loans) result in higher interest rates upon
refinancing, the interest expense relating to such refinanced indebtedness would increase, which would
adversely affect Suntec REIT’s cash flow and the amount of distributions it could make to Unitholders.

Suntec REIT may experience limited availability of funds

If Suntec REIT defaults in its payment obligations, lenders to any of the affected properties in the Suntec
REIT Portfolio could foreclose or require a forced sale of a Suntec REIT Portfolio property or any of them
with a consequent loss of income and asset value to Suntec REIT. The amount of proceeds ultimately
distributed to the holders of the Notes or the Guarantee upon a foreclosure or other enforcement action
may not be sufficient to satisfy the payment obligations under the Notes or the Guarantee. The amount
to be received upon a foreclosure sale of a property from the Suntec REIT Portfolio would be dependent
on numerous factors, including the actual fair market valuation of the relevant property at the time of such
sale, the timing and manner of the sale and the availability of buyers. Each of the properties in the Suntec
REIT Portfolio is illiquid and there can be no assurance that any of the properties in the Suntec REIT
Portfolio can or will be liquidated in a short period of time. For all these reasons, there can be no
assurance that the proceeds from any foreclosure sale will be sufficient for Suntec REIT to meet its
obligations under the Notes or the Guarantee.

Suntec REIT may require additional financing to fund working capital requirements, to support the future
growth of its business and/or to refinance existing debt obligations. There can 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 terms favourable to Suntec REIT or that any additional financing
will not be dilutive to its Unitholders. Factors that could affect Suntec REIT’s ability to procure financing
include the cyclicality of the property market and market disruption risks which could adversely affect the
liquidity, interest rates and availability of funding sources. In addition, further consolidation in the banking
industry in Singapore and/or elsewhere in Asia may also reduce the availability of credit as the merged
banks seek to reduce their combined exposure to one company or sector.

Suntec REIT is subject to interest rate fluctuations

As at 30 June 2013, approximately 40.0 per cent. of Suntec REIT’s borrowings are subject to interest rate
fluctuations. There is no certainty that the interest rates will not move against Suntec REIT.
Consequently, the interest cost to Suntec REIT for such borrowings will be subject to the risks of interest
rate fluctuations.

As part of its active capital management strategies, Suntec REIT has entered into some hedging
transactions to partially mitigate the risk of such interest rate fluctuations. However, its hedging policy and
strategy may not cover all of Suntec REIT’s exposure to interest rate fluctuations. As a result, its
operations and/or financial condition could potentially be adversely affected by interest rate fluctuations.
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The Suntec REIT Manager may not be able to implement its investment strategy

The Suntec REIT Manager’s investment strategy includes growing Suntec REIT’s portfolio of commercial
properties and providing regular and stable distributions to Unitholders. There can be no assurance that
the Suntec REIT Manager will be able to implement its investment strategy successfully or that it will be
able to expand Suntec REIT’s portfolio at all, or at any specified rate or to any specified size. The Suntec
REIT Manager may not be able to make investments or acquisitions on favourable terms or within a
desired time frame.

Suntec REIT will be relying on external sources of funding to expand its portfolio, which may not be
available on favourable terms or at all, particularly in light of the current global market conditions
mentioned above. Even if Suntec REIT were able to successfully make additional property investments,
there can be no assurance that Suntec REIT will achieve its intended return on such investments. Since
the amount of debt that Suntec REIT can incur to finance acquisitions is limited by the Property Funds
Appendix, such acquisitions will largely be dependent on Suntec REIT’s ability to raise equity capital,
which may result in a dilution of Unitholders’ holdings. Potential vendors may also view the prolonged
time frame and lack of certainty generally associated with the raising of equity capital to fund any such
purchase negatively and may prefer other potential purchasers.

Furthermore, there may be significant competition for attractive investment opportunities from other real
estate investors, including commercial property development companies, private investment funds and
other real estate investment funds whose investment policy is also to invest in commercial properties.
There can be no assurance that Suntec REIT will be able to compete effectively against such entities.

The Suntec REIT Manager may not be able to implement its asset enhancement initiative

One of the Suntec REIT Manager’s strategies for growth is to increase yields and total returns through a
combination of the addition and/or optimisation of office space and retail space at the relevant property.
Any plans for asset enhancement initiatives are subject to known and unknown risks, uncertainties and
other factors which may lead to any of such asset enhancement initiatives and/or their outcomes being
materially different from the original projections or plans. There can be no assurance that the Suntec
REIT Manager will be able to implement any of its proposed asset enhancement initiatives successfully
or that the carrying out of any asset enhancement initiative will enhance the value of the relevant property.
The proposed asset enhancement initiatives are subject to Suntec REIT obtaining the approvals of the
relevant authorities. Furthermore, the Suntec REIT Manager may not be able to carry out the proposed
asset enhancement initiative within a desired timeframe, and any benefit or return which may arise from
such asset enhancement initiative may be reduced or lost. Even if the asset enhancement initiative is
successfully carried out, there can be no assurance that Suntec REIT will achieve its intended return or
benefit on such asset enhancement initiative.

Suntec REIT is exposed to general risks associated with relying on third-party contractors to
provide various services

Suntec REIT engages third-party contractors to provide various services in connection with its office
space and retail space and asset enhancement initiatives, including construction, piling and foundation,
building and property fitting-out works, alterations and additions, interior decoration, installation and
maintenance of air-conditioning units and lifts, and gardening and landscaping works. Suntec REIT is
exposed to the risk that a third-party contractor may incur costs in excess of project estimates, which may
have to be borne by Suntec REIT in order to complete the project. Furthermore, major third-party
contractors may experience financial or other difficulties which may affect their ability to carry out
construction works, thus delaying the completion of development projects or resulting in additional costs
to Suntec REIT. There can also be no assurance that the services rendered by the third-party contractors
will always be satisfactory or match Suntec REIT’s targeted quality levels. All of these factors could have
an adverse effect on the business, financial condition and results of operations of Suntec REIT.

Risks Relating to Investing in Real Estate

Gross revenues earned from, and the value of, the Suntec REIT Portfolio may be adversely
affected by a number of factors

Gross revenues earned from, and the value of, the Suntec REIT Portfolio may be adversely affected by
a number of factors, including:
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. vacancies following the expiry or termination of leases that lead to lower occupancy rates which
reduce Suntec REIT’s gross revenues and its ability to recover certain operating costs through
service charge;

. the Suntec REIT Manager’s ability to collect rent from tenants on a timely basis or at all;

. the amount of, and extent to which Suntec REIT is required to grant, rental rebates to tenants due
to market pressure;

. tenants seeking the protection of bankruptcy laws which could result in delays in the receipt of rental
payments, inability to collect rental income, or delays in the termination of such tenant’s lease, or
hindrance or delay in the re-letting of the space in question or the sale of the relevant property;

. the amount of rent payable by tenants and the terms on which lease renewals and new leases are
agreed being less favourable than current leases;

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

. the Suntec REIT Manager’s ability to arrange for adequate management and maintenance or to put
in place adequate insurance;

. competition for tenants from other properties which may affect rental levels or occupancy levels at
the properties in the Suntec REIT Portfolio;

. increases in the rate of inflation;

. defects affecting any of the properties in the Suntec REIT Portfolio which need to be rectified, or
other required repair and maintenance of the properties in the Suntec REIT Portfolio, leading to
unforeseen capital expenditure;

. unapproved uses of any of the properties in the Suntec REIT Portfolio which may give rise to the
right on the part of the Singapore Government to re-enter the affected properties in the Suntec REIT
Portfolio; and

. natural disasters, acts of God, wars, terrorist attacks, riots, civil commotions, widespread
communicable diseases and other events beyond the control of the Suntec REIT Manager.

Properties held by Suntec REIT may be subject to increases in property expenses and other
operating expenses

Suntec REIT’s ability to make distributions to Unitholders could be adversely affected if property
expenses, such as maintenance and sinking fund charges, property management fees, property taxes
and other operating expenses increase without a corresponding increase in revenue.
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Factors which could increase property expenses and other operating expenses include any:

. increase in the amount of maintenance and sinking fund charges payable to the property manager
for the affected Suntec REIT Portfolio property;

. increase in property taxes and other statutory charges;

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

. increase in utility charges;

. increase in sub-contracted service costs;
. increase in the rate of inflation;

. increase in insurance premiums; and

. damage or defect affecting Suntec REIT’s properties which needs to be rectified, leading to
unforeseen capital expenditure.

The Suntec REIT Manager may change Suntec REIT’s investment strategy

Suntec REIT’s policies with respect to certain activities including investments and acquisitions will be
determined by the Suntec REIT Manager. While the Suntec REIT Manager has stated its intention to
restrict investments to real estate which is income-producing and which is used, or primarily used, for
retail and/or office purposes, and the Suntec REIT Trust Deed gives the Suntec REIT Manager wide
powers to invest in other types of assets, including any real estate, real estate-related assets as well as
listed and unlisted securities in Singapore and other jurisdictions. There are risks and uncertainties with
respect to the selection of investments and with respect to the investments themselves.

Accounting standards in Singapore are subject to changes in the future

The financial statements of Suntec REIT may be affected by the introduction of new or revised accounting
standards. The extent and timing of these changes in accounting standards are currently unknown and
subject to confirmation by the relevant authorities. The Suntec REIT Manager has not quantified the
effects of these proposed changes and there can be no assurance that these changes will not have a
significant impact on the presentation of Suntec REIT’s financial statements or on Suntec REIT’s financial
condition and results of operations.

Laws and governmental regulations in relation to real estate are subject to changes in the future

Gross revenues earned from, and the value of, the Suntec REIT portfolio may be adversely affected by
changes in laws and governmental regulations in relation to real estate. The real estate market in
Singapore is subject to government regulations. Such regulations include land and title acquisition,
development planning, design and construction, usage, zoning, taxes, government charges as well as
mortgage financing and refinancing. In addition to imposing new rules, being the biggest supplier of land,
the Singapore Government also regulates the supply of land to developers from time to time so as to
modulate the demand and supply of real estate in order to maintain an orderly and stable real estate
market. Such revisions may lead to an increase in management expenses or unforeseen capital
expenditure to ensure compliance. There is no assurance that any changes in such regulations or policies
imposed by the Singapore Government will not have an adverse effect on Suntec REIT’s financial
performance. Also, there can be no such assurance that governments in other countries where Suntec
REIT may look to undertake real estate acquisition would not impose similar restrictions on the supply of
real estate.
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Risks Relating to the Notes
The Notes may not be a suitable investment for all investors

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

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

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

(c) have sufficient financial resources and liquidity to bear all of the risks of an investment in the Notes,
including Notes with principal or interest payable in one or more currencies, or where the currency
for principal or interest payments is different from the potential investor’s currency;

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

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

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

Risks related to the structure of a particular issue of Notes

A wide range of Notes may be issued under the Programme. A number of these Notes may have features
which contain particular risks for potential investors. Set out below is a description of the most common
of such features:

Notes subject to optional redemption by the Issuer

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

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

Index Linked and Dual Currency Notes

The relevant Issuer may issue Notes with principal or interest determined by reference to an index or
formula, to changes in the prices of securities or commodities, to movements in currency exchange rates
or other factors (each, a Relevant Factor). In addition, the relevant Issuer may issue Notes with principal
or interest payable in one or more currencies which may be different from the currency in which the
relevant Notes are denominated. Potential investors should be aware that:
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(a) the market price of such Notes may be volatile;

(b) they may receive no interest;

(c) paymentof principal or interest may occur at a different time or in a different currency than expected;
(d) they may lose all or a substantial portion of their principal;

(e) a Relevant Factor may be subject to significant fluctuations that may not correlate with changes in
interest rates, currencies or other indices;

(f) if a Relevant Factor is applied to Notes in conjunction with a multiplier greater than one or contains
some other leverage factor, the effect of changes in the Relevant Factor on principal or interest
payable likely will be magnified; and

(9) the timing of changes in a Relevant Factor may affect the actual yield to investors, even if the
average level is consistent with their expectations. In general, the earlier the change in the Relevant
Factor, the greater the effect on yield.

The historical experience of an index should not be viewed as an indication of the future performance of
such index during the term of any Index Linked Notes. Accordingly, each potential investor should consult
its own financial and legal advisers about the risk entailed by an investmentin any Index Linked Notes and
the suitability of such Notes in light of its particular circumstances.

Partly-paid Notes

Therelevant Issuer may issue Notes where the issue price is payable in more than one instalment. Failure
to pay any subsequent instalment could result in an investor losing all of its investment.

Variable Rate Notes with a multiplier or other leverage factor

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

Inverse Floating Rate Notes

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

Fixed/Floating Rate Notes

Fixed/Floating Rate Notes may bear interest at a rate that converts from a fixed rate to a floating rate, or
from a floating rate to a fixed rate. Where the relevant Issuer has the right to effect such a conversion, this
will affect the secondary market and the market value of the Notes since the relevant Issuer may be
expected to convert the rate when it is likely to produce a lower overall cost of borrowing. If the relevant
Issuer converts from a fixed rate to a floating rate in such circumstances, the spread on the Fixed/Floating
Rate Notes may be less favourable than the then prevailing spreads on comparable Floating Rate Notes
tied to the same reference rate. In addition, the new floating rate at any time may be lower than the rates
on other Notes. If the relevant Issuer converts from a floating rate to a fixed rate in such circumstances,
the fixed rate may be lower than the then prevailing rates on its Notes.

Notes issued at a substantial discount or premium
The market values of securities issued at a substantial discount or premium from 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.
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Risks related to Notes generally
Set out below is a brief description of certain risks relating to the Notes generally:
Modification, waivers and substitution

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

In respect of each particular Series of Notes, the Conditions of the Notes provide that the Trustee may
agree, without the consent of the Noteholders, the Receiptholders or the Couponholders, to any
modification of any of the provisions of Notes, the Trust Deed or the Agency Agreement where, in any
such case, it is not, in the opinion of the Trustee, materially prejudicial to the interests of the Noteholders
so to do or may agree, without any such consent as aforesaid, to any modification which is of a formal,
minor or technical nature or is made to cure any ambiguity or correct a manifest error or an error which,
in the opinion of the Trustee, is proven, or to comply with mandatory provisions of the law or is required
by Euroclear, Clearstream, Luxembourg, CDP and/or any other clearing system in which the Notes may
be held.

In respect of each particular Series of Notes, the Conditions of the Notes provide that the Trustee may,
without the consent of the Noteholders, the Receiptholders or the Couponholders (but only if and in so far
asinits opinion the interests of the Noteholders shall not be materially prejudiced), waive or authorise any
breach or proposed breach by the relevant Issuer or the Guarantor of any of the covenants or provisions
contained in the Trust Deed or the Agency Agreement or determine that any Event of Default shall not be
treated as such.

In respect of each particular Series of Notes, the Conditions of the Notes provide that the Trustee may,
without the consent of the Noteholders, agree with the relevant Issuer and the Guarantor to the
substitution in place of the relevant Issuer as the principal debtor under the Notes, the Receipts, the
Coupons and the Trust Deed of another company being the Guarantor or a Subsidiary (as defined in the
Conditions of the Notes) of Suntec REIT, in the circumstances described in Condition 15 of the Notes.

EU Savings Directive

Under EC Council Directive 2003/48/EC on the taxation of savings income, Member States are required
to provide to the tax authorities of another Member State details of payments of interest (or similar
income) paid by a person within its jurisdiction to an individual resident in that other Member State.
However, for a transitional period, Luxembourg and Austria are instead required (unless during that
period they elect otherwise) to operate a withholding system in relation to such payments (the ending of
such transitional period being dependent upon the conclusion of certain other agreements relating to
information exchange with certain other countries). A number of non-EU countries and territories
including Switzerland have adopted similar measures (a withholding system in the case of Switzerland).

On 15 September 2008, the European Commission issued a report to the Council of the European Union
on the operation of the Directive, which included the Commission’s advice on the need for changes to the
Directive. On 13 November 2008, the European Commission published a more detailed proposal for
amendments to the Directive, which included a number of suggested changes. The European Parliament
approved an amended version of this proposal on 24 April 2009. If any of those proposed changes are
made in relation to the Directive, they may amend or broaden the scope of the requirements described
above.

If a payment were to be made or collected through a Member State which has opted for a withholding
system and an amount of, or in respect of, tax were to be withheld from that payment, neither the relevant
Issuer nor any Paying Agent nor any other person would be obliged to pay additional amounts with
respect to any Note as a result of the imposition of such withholding tax. In the event the Global Note
representing any Series of Notes is exchanged for Notes in definitive form, the relevant Issuer is required
to maintain a Paying Agent in a Member State that is not obliged to withhold or deduct tax pursuant to the
Directive.
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U.S. Foreign Account Tax Compliance Act (FATCA) withholding may affect payments on the Notes

Whilst the Notes are in global form and held within the clearing systems, in all but the most remote
circumstances, it is not expected that FATCA will affect the amount of any payment received by the
clearing systems. Prospective investors should refer to the section “Taxation — Foreign Account Tax
Compliance Act’. However, FATCA may affect payments made to custodians or intermediaries in the
subsequent payment chain leading to the ultimate investor if any such custodian or intermediary
generally is unable to receive payments free of FATCA withholding. It also may affect payment to any
ultimate investor that is a financial institution that is not entitled to receive payments free of withholding
under FATCA, or an ultimate investor that fails to provide its broker (or other custodian or intermediary
from which it receives payment) with any information, forms, other documentation or consents that may
be necessary for the payments to be made free of FATCA withholding. Investors should choose the
custodians or intermediaries with care (to ensure each is compliant with FATCA or other laws or
agreements related to FATCA) and provide each custodian or intermediary with any information, forms,
other documentation or consents that may be necessary for such custodian or intermediary to make a
payment free of FATCA withholding. Investors should consult their own tax adviser to obtain a more
detailed explanation of FATCA and how FATCA may affect them. The Issuer’s obligations under the
Notes are discharged once it has paid the common depositary for the clearing systems (as bearer or
registered holder of the Notes) and the Issuer has therefore no responsibility for any amount thereafter
transmitted through the clearing systems and custodians or intermediaries.

Change of law

The conditions of the Notes are based on English law in effect as at the date of this Offering Circular. No
assurance can be given as to the impact of any possible judicial decision or change to English law or
administrative practices in such jurisdiction after the date of this Offering Circular.

The Notes and the Guarantee are not secured

The Notes and Coupons of all Series constitute direct, unconditional and unsecured obligations of the
relevant Issuer and rank pari passu without any preference among themselves (save for certain
obligations required to be preferred by law) and equally with all other unsecured obligations (other than
subordinated obligations, if any) of the relevant Issuer, from time to time outstanding. Subject to the
Conditions of the Notes, the payment obligations of the Guarantor under the Guarantee constitute direct,
unconditional and unsecured obligations of the Guarantor and rank pari passu and (save for certain
obligations required to be preferred by law) equally with all other unsecured obligations (other than
subordinated obligations, if any) of the Guarantor, from time to time outstanding.

Accordingly, on a winding-up of SRMTN and/or Suntec REIT and/or the New Issuer at any time prior to
maturity of any Notes, the Noteholders will not have recourse to any specific assets of SRMTN (where the
relevant Issuer is SRMTN), the New Issuer (where the relevant Issuer is the New Issuer), Suntec REIT or
their respective subsidiaries and/or associated companies (if any) as security for outstanding payment or
other obligations under the Notes and/or Coupons owed to the Noteholders and there can be no
assurance that there would be sufficient value in the assets of SRMTN and/or Suntec REIT and/or the
New Issuer, after meeting all claims ranking ahead of the Notes, to discharge all outstanding payment and
other obligations under the Notes and/or Coupons owed to the Noteholders.

Enforcement of the Guarantee issued by the Suntec REIT Trustee is subject to the Suntec REIT Trustee’s
right of indemnity out of the Suntec REIT Deposited Property

Noteholders should note that the Guarantee is issued by the Suntec REIT Trustee in its capacity as
trustee of Suntec REIT, and not Suntec REIT, since Suntec REIT is not a legal entity. Noteholders should
note that under the terms of the Guarantee, Suntec REIT shall only have recourse in respect of the Suntec
REIT Deposited Property and not the Suntec REIT Trustee personally nor any other properties held by the
Suntec REIT Trustee as trustee of any trust other than Suntec REIT. Further, Noteholders do not have
direct access to the Suntec REIT Deposited Property and can only gain access to such trust properties
through the Suntec REIT Trustee and if necessary seek to subrogate to the Suntec REIT Trustee’s right
of indemnity out of the Suntec REIT Deposited Property. Accordingly, any claim of the Noteholders to the
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Suntec REIT Deposited Property is derivative in nature. A Noteholder’s right of subrogation could be
limited by the Suntec REIT Trustee’s right of indemnity. Noteholders should also note that such right of
indemnity of the Suntec REIT Trustee may be limited or lost through fraud, negligence, wilful default,
breach of trust or breach of the Suntec REIT Trust Deed by the Suntec REIT Trustee.

Bearer Notes where denominations involve integral multiples: definitive Bearer Notes

In relation to any issue of Bearer Notes which have denominations consisting of a minimum Specified
Denomination plus one or more higher integral multiples of another smaller amount, it is possible that
such Notes may be traded in amounts that are not integral multiples of such minimum Specified
Denomination. In such a case a holder who, as a result of trading such amounts, holds an amount which
is less than the minimum Specified Denomination in his account with the relevant clearing system at the
relevant time may not receive a definitive Bearer Note in respect of such holding (should definitive Notes
be printed) and would need to purchase a principal amount of Notes, such that its holding amounts to a
Specified Denomination.

If definitive Bearer Notes are issued, holders should be aware that definitive Notes which have a
denomination that is not an integral multiple of the minimum Specified Denomination may be illiquid and
difficult to trade.

The Guarantee provided by the Guarantor will be subject to certain limitations on enforcement and may
be limited by applicable laws or subject to certain defences that may limit its validity and enforceability

The guarantee given by the Guarantor provides holders of Notes with a direct claim against the Guarantor
with respect to the Suntec REIT Deposited Property with regards to the SRMTN’s (or, as the case may be,
the New Issuer’s) obligations under the Notes issued by it. Enforcement of the Guarantee in respect of the
Notes would be subject to certain generally available defences. Local laws and defences may vary, and
may include those that relate to corporate benefit (ultra vires), fraudulent conveyance or transfer (action
pauliana), voidable preference, financial assistance, corporate purpose, liability in tort, subordination and
capital maintenance or similar laws and concepts. They may also include regulations or defences which
affect the rights of creditors generally.

If a court were to find the Guarantee in respect of the Notes or a portion thereof, void or unenforceable as
aresult of such local laws or defence, or to the extent that agreed limitations on guarantees apply, holders
would cease to have any claim against the Guarantor with respect to the Suntec REIT Deposited Property
and would be creditors solely of the SRMTN (or, as the case may be, the New Issuer) and, if payment had
already been made under the Guarantee in respect of the Notes the court could require that the recipient
return the payment to the Guarantor.

The Notes may be represented by Global Notes and holders of a beneficial interest in a Global Note must
rely on the procedures of the relevant Clearing System(s)

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

While the Notes are represented by one or more Global Notes, the relevant Issuer, failing which the
Guarantor, will discharge its payment obligations under the Notes by making payments to or to the order
of the relevant Clearing System(s) for distribution to their account holders.

A holder of a beneficial interest in a Global Note must rely on the procedures of the relevant Clearing
System(s) to receive payments under the relevant Notes. Neither the relevant Issuer nor the Guarantor
has any responsibility or liability for the records relating to, or payments made in respect of, beneficial
interests in the Global Notes.
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Holders of beneficial interests in the Global Notes will not have a direct right to vote in respect of the
relevant Notes. Instead, such holders will be permitted to act only to the extent that they are enabled by
the relevant Clearing System(s) to appoint appropriate proxies.

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

Risks related to the market generally

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

The secondary market generally

Notes may have no established trading market when issued, and one may never develop. If a market does
develop, it may not be very liquid. Therefore, investors may not be able to sell their Notes easily or at
prices that will provide them with a yield comparable to similar investments that have a developed
secondary market. This is particularly the case for Notes that are especially sensitive to interest rate,
currency or market risks, are designed for specific investment objectives or strategies or have been
structured to meet the investment requirements of limited categories of investors. These types of Notes
generally would have a more limited secondary market and more price volatility than conventional debt
securities. llliquidity may have a severely adverse effect on the market value of Notes.

Exchange rate risks and exchange controls

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

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, investors may receive less interest
or principal than expected, or no interest or principal.

Interest rate risks

Investment in Fixed Rate Notes involves the risk that subsequent changes in market interest rates may
adversely affect the value of the Fixed Rate Notes.

Credit ratings may not reflect all risks

The ratings assigned by Moody’s to the programme are based on the views of Moody’s only. One or more
independent credit rating agencies may assign credit ratings to the Notes. The ratings may not reflect the
potential impact of all risks related to structure, market, additional factors discussed above, and other
factors that may affect the value of the Notes. Future events may have a negative impact on the rating of
the Programme and/or such Notes and prospective investors should be aware that there is no assurance
that ratings given will continue or that the ratings would not be reviewed, revised, suspended or withdrawn
as a result of future events, unavailability of information or if, in the judgment of the relevant rating
agency, circumstances so warrant. A credit rating is not a recommendation to buy, sell or hold securities
and may be revised or withdrawn by the rating agency at any time.
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Legal risk factors may restrict certain investments

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

Singapore taxation risk

The Notes to be issued from time to time under the Programme, during the period from the date of this
Offering Circular to 31 December 2013 and, pursuant to the MAS Circular FSD Cir 02/2013 entitled
“Extension and Refinement of Tax Concessions for Promoting the Debt Market” issued by MAS on 28
June 2013, during the period from 1 January 2014 to 31 December 2018, are intended to be “qualifying
debt securities” for the purposes of the ITA, subject to the fulfilment of certain conditions more particularly
described in the section entitled “Taxation — Singapore Taxation”.

However, there is no assurance that such Notes will continue to enjoy the tax concessions for qualifying
debt securities should the relevant tax laws or MAS circulars be amended or revoked at any time.

Risks Relating to Notes Denominated in Renminbi

Renminbi is not freely convertible; there are significant restrictions on remittance of Renminbi
into and outside the People’s Republic of China

Renminbi is not freely convertible at present. The PRC Government continues to regulate conversion
between Renminbi and foreign currencies, including the Hong Kong dollar, despite the significant
reduction over the years by the PRC Government of control over routine foreign exchange transactions
under current accounts. Currently, participating banks in Singapore, Hong Kong and Taiwan have been
permitted to engage in the settlement of Renminbi trade transactions. This represents a current account
activity.

On 12 October 2011, the Ministry of Commerce of the PRC (MOFCOM) promulgated the Circular on
Issues in relation to Cross-border Renminbi Foreign Direct Investment (the MOFCOM RMB FDI
Circular). Pursuant to the MOFCOM RMB FDI Circular, prior written consent from the appropriate office
of MOFCOM and/or its local counterparts (depending on the size and the relevant industry of the
investment) is required for Renminbi foreign direct investments (RMB FDI). The MOFCOM RMB FDI
Circular also requires that the proceeds of RMB FDI may not be used for investment in securities,
financial derivatives or entrustment loans in the PRC, except for investments in PRC domestic listed
companies through private placements or share transfers by agreement.

On 13 October 2011, Measures on Administration of Renminbi Settlement in relation to Foreign Direct
Investment (the PBOC RMB FDI Measures) issued by the People’s Bank of China (the PBOC) set out
operating procedures for PRC banks to handle Renminbi settlement relating to RMB FDI and borrowing
by foreign invested enterprises of offshore Renminbi loans. Prior to the PBOC RMB FDI Measures,
crossborder Renminbi settlement for RMB FDI required approvals from the PBOC on a case-by-case
basis. The new rules replace the PBOC approval requirement with a less onerous post-event registration
and filing requirement. Under the new rules, foreign invested enterprises (whether established or
acquired by foreign investors) need to (i) register their corporate information after the completion of a
RMB FDI transaction, and (ii) make post-event registration or filing with the PBOC of any changes in
registration information or in the event of increase or decrease of registered capital, equity transfer or
replacement, merger, division or other material changes.

As the above measures and circulars are still relatively new, how they will be applied in practice still
remain subject to the interpretation by the relevant PRC authorities.

There is no assurance that the PRC Government will continue to gradually liberalise control over
crossborder Renminbi remittances in the future or that new PRC regulations will not be promulgated in the
future which have the effect of restricting or eliminating the remittance of Renminbi into or outside the
PRC.
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All Renminbi payments under the RMB Notes will be made solely by credit to Renminbi bank accounts
maintained at banks in the Offshore Renminbi Centre(s) specified in the applicable Pricing Supplement
in accordance with the laws of such Offshore Renminbi Centre(s), and applicable regulations and
guidelines issued by competent authorities in such Offshore Renminbi Centre(s). Investors may be
required to provide certifications and other information (including Renminbi account information) in order
to be allowed to receive payments in Renminbi in accordance with the RMB clearing and settlement
system for participating banks in such Offshore Renminbi Centre(s).

There is only limited availability of Renminbi outside the PRC, which may affect the liquidity of the
RMB Notes and the relevant Issuer’s or the Guarantor’s ability to source Renminbi outside the
PRC to service such RMB Notes or, as the case may be, the Guarantee in respect thereof

As a result of the restrictions by the PRC Government on cross-border Renminbi fund flows, the
availability of Renminbi outside the PRC is limited. Currently, licensed banks in Singapore and Hong
Kong may offer limited Renminbi-denominated banking services to Singapore residents, Hong Kong
residents and specified business customers. The PBOC, the central bank of the PRC, has also
established a Renminbi clearing and settlement system for participating banks in Singapore, Hong Kong
and Taiwan. Each of Industrial and Commercial Bank of China, Singapore Branch, Bank of China (Hong
Kong) Limited and Bank of China, Taipei Branch (each the RMB Clearing Bank) has entered into
settlement agreements with the PBOC to act as the RMB clearing bank in Singapore, Hong Kong and
Taiwan respectively.

However, the current size of Renminbi-denominated financial assets outside the PRC is limited.
Renminbi business participating banks do not have direct Renminbi liquidity support from the PBOC.
They are only allowed to square their open positions with the relevant RMB Clearing Bank after
consolidating the Renminbi trade position of banks outside Singapore, Hong Kong and Taiwan that are in
the same bank group of the participating banks concerned with their own trade position, and the relevant
RMB Clearing Bank only has access to onshore liquidity support from the PBOC for the purpose of
squaring open positions of participating banks for limited types of transactions, including open positions
resulting from conversion services for corporations relating to cross-border trade settlement. The
relevant RMB Clearing Bank is not obliged to square for participating banks any open positions resulting
from other foreign exchange transactions or conversion services and the participating banks will need to
source Renminbi from the offshore market to square such open positions.

Although it is expected that the offshore Renminbi market will continue to grow in depth and size, its
growth is subject to many constraints as a result of PRC laws and regulations on foreign exchange. There
is no assurance that new PRC regulations will not be promulgated or that the settlement agreements will
not be terminated or amended in the future which will have the effect of restricting availability of Renminbi
offshore. The limited availability of Renminbi outside the PRC may affect the liquidity of the RMB Notes.
To the extent the relevant Issuer or the Guarantor is required to source Renminbi in the offshore market
to service the RMB Notes, there is no assurance that the relevant Issuer or the Guarantor will be able to
source such Renminbi on satisfactory terms, if at all.

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

All payments to investors in respect of the RMB Notes will be made solely by (a) when the RMB Notes are
represented by a Global Note, and held with CDP or the common depositary for Euroclear and
Clearstream, Luxembourg or any alternative clearing system, transfer to a Renminbi bank account
maintained in the Offshore Renminbi Centre(s) specified in the applicable Pricing Supplement in
accordance with prevailing CDP or Euroclear and Clearstream, Luxembourg rules and procedures, and
(ii) when the RMB Notes are in definitive form, transfer to a Renminbi bank account maintained in the
Offshore Renminbi Centre(s) specified in the applicable Pricing Supplement in accordance with
prevailing rules and regulations. The relevant Issuer or, as the case may be, the Guarantor, cannot be
required to make payment by any other means (including in any other currency or in bank notes, by
cheque or draft or by transfer to a bank account in the PRC).
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DOCUMENTS INCORPORATED BY REFERENCE

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

(a) the most recently published audited financial statements of SRMTN and any New Issuer (if any)
since the date of this Offering Circular and, if published later, the most recently published interim
financial statements of SRMTN and any New Issuer from time to time, if any;

(b) the mostrecently published audited consolidated financial statements of Suntec REIT since the date
of this Offering Circular and, if published later, the most recently published consolidated interim
financial statements of Suntec REIT, if any; and

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

save that any statement contained herein or in a document which is deemed to be incorporated by
reference herein shall be deemed to be modified or superseded for the purpose of this Offering Circular
to the extent that a statement contained in any such subsequent document which is deemed to be
incorporated by reference herein modifies or supersedes such earlier statement (whether expressly, by
implication or otherwise). Any statement so modified or superseded shall not be deemed, except as so
modified or superseded, to constitute a part of this Offering Circular.

The full version of Suntec REIT’s annual reports published from time to time can be obtained from Suntec
REIT’s website at www.suntecreit.com.

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

A copy of any or all of the documents deemed to be incorporated herein by reference, unless such
documents have been modified or superseded as specified above, will be available free of charge during
usual business hours on any weekday (Saturdays, Sundays and public holiday excepted) from the
specified offices of the Principal Paying Agent and the CDP Paying Agent which is set out at the end of
this Offering Circular. A Pricing Supplement relating to unlisted Notes will only be available for inspection
by a holder of such Notes, and such holder must produce evidence satisfactory to the Principal Paying
Agent as to its holding of Notes and its identity.

If the terms of the Programme are modified or amended in a manner which would make this Offering
Circular, as so modified or amended, inaccurate or misleading, a new offering circular or a supplement to
the Offering Circular will be prepared.

Any published unaudited interim financial statements in respect of SRMTN, any New Issuer (if
any), Suntec REIT and their respective subsidiaries which are, from time to time, deemed to be
incorporated by reference in this Offering Circular will not have been audited by the auditors of
SRMTN, any New Issuer (if any), Suntec REIT and their respective subsidiaries. Accordingly, there
can be no assurance that, had an audit been conducted in respect of such financial statements,
the information presented therein would not have been materially different, and investors should
not place undue reliance upon them.
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FORM OF THE NOTES

The Notes of each Series will be in either bearer form, with or without interest coupons attached, or
registered form, without coupons attached. Notes (whether in bearer or registered form) will be issued
outside the United States in reliance on Regulation S under the Securities Act (Regulation S).

Bearer Notes

Each Tranche of Bearer Notes will be in bearer form and will be initially issued in the form of a Temporary
Global Note or, if so specified in the applicable Pricing Supplement, a Permanent Global Note which will
be delivered on or prior to the original issue date of the Tranche to (i) the common depositary for Euroclear
and Clearstream, Luxembourg or (ii) CDP.

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

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

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

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

(a) in the case of Notes cleared through Euroclear and Clearstream, Luxembourg, that:
(i) an Event of Default (as defined in Condition 10 of the Notes) has occurred and is continuing;

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

(iii) the relevant Issuer has or will become subject to adverse tax consequences which would not

be suffered were the Notes in definitive form and a certificate to such effect signed by an
authorised signatory of the relevant Issuer is given to the Trustee; and
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(b) in the case of Notes cleared through CDP, that:

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

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

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

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

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

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

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

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

The rights of the holders are set out in and subject to the provisions of the Trust Deed and the Conditions.
Direct Rights in respect of Bearer Global Notes cleared through CDP

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

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

Each Tranche of Registered Notes will initially be represented by a global note in registered form (a
Registered Global Note and, together with the Bearer Global Notes, each a Global Note). Registered
Global Notes will be deposited with a common depositary for, and registered in the name of a common
nominee of, Euroclear and Clearstream, Luxembourg or deposited with CDP or its nominee, as specified
in the applicable Pricing Supplement. Persons holding beneficial interests in Registered Global Notes will
be entitled or required, as the case may be, under the circumstances described below, to receive physical
delivery of definitive Notes in fully registered form.

Payments of principal, interest and any other amount in respect of the Registered Global Notes will, in the
absence of provision to the contrary, be made to the person shown on the Register (as defined in
Condition 6.4 of the Notes) as the registered holder of the Registered Global Notes. None of the relevant
Issuer, (where relevant) the Guarantor, the Trustee, any Agent or the Registrar will have any
responsibility or liability for any aspect of the records relating to or payments or deliveries made on
account of beneficial ownership interests in the Registered Global Notes or for maintaining, supervising,
investigating, monitoring or reviewing any records relating to such beneficial ownership interests.

Payments of principal, interest or any other amount in respect of the Registered Notes in definitive form
will, in the absence of provision to the contrary, be made to the persons shown on the Register on the
relevant Record Date (as defined in Condition 6.4 of the Notes) immediately preceding the due date for
payment in the manner provided in that Condition.

Interests in a Registered Global Note will be exchangeable (free of charge), in whole but not in part, for
definitive Registered Notes without receipts, interest coupons or talons attached only upon the
occurrence of an Exchange Event. For these purposes, Exchange Event means:

(a) in the case of Notes cleared through Euroclear and Clearstream, Luxembourg, that:
(i) an Event of Default (as defined in Condition 10 of the Notes) has occurred and is continuing;

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

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

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

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

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

(iii) CDP has notified the relevant Issuer that it is unable or unwilling to act as depository for the
Notes and to continue performing its duties set out in its terms and conditions for the provision
of depository services, and no alternative clearing system is available.
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The relevant Issuer will promptly give notice to Noteholders in accordance with Condition 14 of the Notes
if an Exchange Event occurs. In the event of the occurrence of an Exchange Event, CDP or Euroclear
and/or Clearstream, Luxembourg (acting on the instructions of any holder of an interest in such
Registered Global Note), or, as the case may be, the common depositary acting on behalf of Euroclear
and/or Clearstream, Luxembourg may give notice to the Registrar, requesting exchange and, in the event
of the occurrence of an Exchange Event as described in (a)(iii) above, the relevant Issuer may also give
notice to the Registrar requesting exchange. Any such exchange shall occur not later than 10 days after
the date of receipt of the first relevant notice by the Registrar (the last date for such exchange, the
Registered Note Exchange Date).

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

Direct Rights in respect of Registered Global Notes cleared through CDP

Where a Registered Global Note is cleared through CDP, if an Event of Default as provided in the
Conditions has occurred and is continuing, the Trustee shall state in a default notice given to the CDP
Paying Agent and the relevant Issuer that an Event of Default has occurred and is continuing.

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

General

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

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

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

No Noteholder, Receiptholder or Couponholder shall be entitled to proceed directly against the relevant
Issuer or the Guarantor unless the Trustee, having become bound so to proceed, fails or neglects to do
so within a reasonable period and such failure or neglect shall be continuing.
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APPLICABLE PRICING SUPPLEMENT

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

[Date]
[SUNTEC REIT MTN PTE. LTD./[NAME OF NEW ISSUER]

Issue of [Aggregate Nominal Amount of Tranche] [Title of Notes]
Guaranteed by HSBC Institutional Trust Services (Singapore) Limited (in its capacity as trustee of
Suntec Real Estate Investment Trust)
under the U.S.$1,500,000,000
Euro Medium Term Note Programme

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set forth in
the Offering Circular dated [date]. This document constitutes the Pricing Supplement of the Notes
described herein and must be read in conjunction with the Offering Circular. Full information on the
Issuer, the Guarantor and the offer of the Notes is only available on the basis of the combination of this
Pricing Supplement and the Offering Circular.

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

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

[The following language applies if the Notes are intended to be Qualifying Debt Securities for the
purposes of the Income Tax Act, Chapter 134 of Singapore.

Where interest, discount income, prepayment fee, redemption premium or break cost is derived from any
of the Notes by any person who is not resident in Singapore and who carries on any operations in
Singapore through a permanent establishment in Singapore, the tax exemption available for qualifying
debt securities (subject to certain conditions) under the Income Tax Act, Chapter 134 of Singapore (the
ITA), shall not apply if such person acquires such Notes using the funds and profits of such person’s
operations through a permanent establishment in Singapore. Any person whose interest, discount
income, prepayment fee, redemption premium or break cost derived from the Notes is not exempt from
tax (including for the reasons described above) shall include such income in a return of income made
under the ITA.]

[Include whichever of the following apply or specify as “Not Applicable” (N/A). Note that the
numbering should remain as set out below, even if “Not Applicable” is indicated for individual

paragraphs or subparagraphs. Italics denote directions for completing the Pricing Supplement.]

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

(a)
(b)

Specified Currency or Currencies:

Issuer:

Guarantor:

Series Number:

Tranche Number:

Aggregate Nominal Amount:

(a)
(b)
(a)

(b)
(a)

(b)

Series:
Tranche:

Issue Price:

Private banking rebates:

Specified Denominations:

Calculation Amount:

[Suntec REIT MTN Pte. Ltd./[Name of New Issuer]]

HSBC Institutional Trust Services (Singapore)
Limited (in its capacity as trustee of Suntec Real
Estate Investment Trust)

(]
(]

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

(]

(]
(]

[®] per cent. of the Aggregate Nominal Amount [plus
accrued interest from [insert date] (if applicable)]

[Yes/Not Applicable]
(o]

(N.B. In the case of Registered Notes, this means
the minimum integral amount in which transfers can
be made)

(Note — in the case of Bearer Notes, where multiple
denominations above [€£100,000] or equivalent are
being used the following sample wording should be
followed:

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

(]

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

If more than one Specified Denomination, insert the
highest common factor. Note: There must be a
common factor in the case of two or more Specified
Denominations.)
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10.

11.

12.

13.

(a) Issue Date: [®]
(b) Interest Commencement Date: [specifyllssue Date/Not Applicable]

(N.B. An Interest Commencement Date will not be
relevant for certain Notes, for example Zero Coupon

Notes.)

Maturity Date: [Fixed rate — specify date/Floating rate — Interest
Payment Date falling in or nearest to [specify
month]] 2

Interest Basis: [[®] per cent. Fixed Rate]

[[LIBOR/EURIBOR/SIBOR/SOR]+/-[®] per cent.
Floating Rate]

[Zero Coupon]

[Index Linked Interest]

[Dual Currency Interest]

[specify other] (further particulars specified below)
Redemption/Payment Basis: [Redemption at par]

[Index Linked Redemption]

[Dual Currency Redemption]

[Partly Paid]

[Instalment]

[specify other]
Change of Interest Basis or [Specify details of any provision for change of Notes
Redemption/Payment Basis: into another Interest Basis or Redemption/Payment
Basis]
Put/Call Options: [Investor Put]
[Issuer Call]

[(further particulars specified below)]
(a) Status of the Notes: Senior

(b) Status of the Guarantee: Senior

Note that for Hong Kong dollar and Renminbi denominated Fixed Rate Notes where the Interest Payment Dates are subject
to modification it will be necessary to use the second option here.
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(c) [Date [Board] approval for issuance
of Notes and Guarantee obtained:
14. Listing:

15. Method of distribution:

Provisions Relating to Interest (if any) Payable

16. Fixed Rate Note Provisions

(a)

Rate(s) of Interest:

[®] [and [e®], respectively]]

(N.B. Only relevant where Board (or similar)
authorisation is required for the particular tranche of
Notes or related Guarantee)

[SGX-ST/(specify)/None]

[Syndicated/Non-syndicated]

[Applicable/Not Applicable]

(If not applicable, delete the
Subparagraphs of this paragraph)

remaining

[®] per cent. per annum [payable [annually/semi-

annually/quarterly/other (specify)] in arrear]

(If payable other than annually, consider amending
Condition 5 of the Notes)

(b) Interest Payment Date(s): [[®] in each year up to and including the Maturity

Date]/[specify other]®

(N.B. This will need to be amended in the case of
long or short coupons)

(c) Fixed Coupon Amount(s): [®] per Calculation Amount *
(Applicable to Notes in definitive
form.)

(d) Broken Amount(s):
(Applicable to Notes in definitive
form.)

[®] per Calculation Amount, payable on the Interest
Payment Date falling [in/on] [@]

(e) Day Count Fraction: [30/360 or Actual/Actual (ICMA) or Actual/365

(Fixed) or [specify other]]

Note that for certain Hong Kong dollar and Renminbi denominated Fixed Rate Notes the Interest Payment Dates are subject
to modification and the following words should be added: “provided that if any Interest Payment Date falls on a day which is
not a Business Day, the Interest Payment Date shall be postponed to the next day which is a Business Day unless it would
thereby fall into the next calendar month, in which event such Interest Payment Date shall be brought forward to the
immediately preceding Business Day. For these purposes, Business Day means a day on which commercial banks and
foreign exchange markets settle payments [in Renminbi] and are open for general business (including dealing in foreign
exchange and foreign currency deposits) in [Hong Kong][Singapore] and [®]”

For Hong Kong dollar and Renminbi denominated Fixed Rate Notes where the Interest Payment Dates are subject to
modification the following wording may be appropriate: “Each Fixed Coupon Amount shall be calculated by applying the Rate
of Interest to each Calculation Amount, multiplying such sum by the actual number of days in the Fixed Interest Period divided
by 365 and rounding the resultant figure to the nearest [HK$/CNY]0.01, [HK$/CNY] being rounded upwards.”
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17.

()

(9)

Determination Date(s):

Other terms relating to the method of
calculating interest for Fixed Rate
Notes:

Floating Rate Note Provisions

(a)

(b)

(c)
(d)

(e)

(f)

Specified Period(s)/Specified
Interest Payment Dates:

Business Day Convention:

Additional Business Centre(s):
Manner in which the Rate of Interest
and Interest Amount is to be
determined:

Party responsible for calculating the
Rate of Interest and Interest Amount
(if not the Principal Paying Agent):

Screen Rate Determination:

. Reference Rate:

[®] in each year

(Insert regular interest payment dates, ignoring
issue date or maturity date in the case of a long or
short first or last coupon

N.B. This will need to be amended in the case of
regular interest payment dates which are not of
equal duration

N.B. Only relevant where Day Count Fraction is
Actual/Actual (ICMA))

[None/Give details]

[Applicable/Not Applicable]

(If not applicable, delete the
Subparagraphs of this paragraph)

remaining

[e]

[Floating Rate Convention/Following Business Day
Convention/Modified Following Business Day
Convention/Preceding Business Day
Convention/[specify other]]

(]

[Screen Rate Determination/ISDA

Determination/specify other]

[e]

(o]

(Either LIBOR, EURIBOR, SIBOR, SOR or other,
although additional information is required if other —
including fallback provisions in the Agency
Agreement)
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. Interest Determination Date(s): [®]

(Second London business day prior to the start of
each Interest Period if LIBOR (other than Sterling,
Singapore dollar, Hong Kong dollar or euro LIBOR),
first day of each Interest Period if Sterling LIBOR or
Singapore dollar or Hong Kong dollar LIBOR and the
second day on which the TARGET2 System is open
prior to the start of each Interest Period if EURIBOR
or euro LIBOR or second business day prior to start
of interest period if SIBOR or SOR)

. Relevant Screen Page: [®]
(In the case of EURIBOR, if not Reuters

EURIBORO1 ensure it is a page which shows a
composite rate or amend the fallback provisions

appropriately)
. Reference Banks: [®]
(g) ISDA Determination:
. Floating Rate Option: [®]
. Designated Maturity: [®]
. Reset Date: [®]

(h)
(i)
()
(k)

Margin(s):

Minimum Rate of Interest:

Maximum Rate of Interest:

Day Count Fraction:

[+/-] [®] per cent. per annum
[®] per cent. per annum
[®] per cent. per annum

[Actual/Actual (ISDA)

Actual/365 (Fixed)

Actual/365 (Sterling)

Actual/360

30/360

30E/360

30E/360 (ISDA)

Other]

(See Condition 5.2 of the Notes for alternatives)

() Fallback  provisions, rounding [®]
provisions and any other terms
relating to the method of calculating
interest on Floating Rate Notes, if
different from those set out in the
Conditions:
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18.

19.

Zero Coupon Note Provisions

(a) Accrual Yield:
(b) Reference Price:

() Any other formula/basis of
determining amount payable:

(d) Day Count Fraction in relation to
Early Redemption Amounts and late
payment:

Index Linked Interest Note Provisions

(a) Index/Formula:

(b) Calculation Agent:

(c) Party responsible for calculating the
Rate of Interest (if not the
Calculation Agent) and Interest
Amount (if not the Calculation
Agent):

(d) Provisions for determining Coupon
where calculation by reference to
Index and/or Formula is impossible
or impracticable:

(e) Specified Period(s)/Specified
Interest Payment Dates:

(f) Business Day Convention:

(g) Additional Business Centre(s):
(h) Minimum Rate of Interest:
(i) Maximum Rate of Interest:

(j) Day Count Fraction:

[Applicable/Not Applicable]

(If not applicable, delete the remaining
subparagraphs of this paragraph)

[®] per cent. per annum

[®]

(o]

[Conditions 7.7(c) and 7.12 of the Notes
apply/specify other] (Consider applicable day count
fraction if not U.S. dollar denominated)

[Applicable/Not Applicable]

(If not applicable, delete the remaining
Subparagraphs of this paragraph)

[give or annex details]

[give hame]

(]

[need to include a description of market disruption or
settlement disruption events and adjustment
provisions]

(]

[Floating Rate Convention/Following Business Day
Convention/Modified Following Business Day
Convention/Preceding Business Day
Convention/specify other]

(o]
[®] per cent. per annum

[®] per cent. per annum

(]
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20. Dual Currency Interest Note Provisions

(a)

(b)

(c)

(d)

Rate of Exchange/method of
calculating Rate of Exchange:

Party, if any, responsible for
calculating the principal and/or
interest due (if not the Principal
Paying Agent):

Provisions applicable where
calculation by reference to Rate of
Exchange impossible or

impracticable:

Person at whose option Specified
Currency(ies) is/are payable:

Provisions Relating to Redemption

21.

22.

Issuer Call:

(a)
(b)

(c)

(d)

Optional Redemption Date(s):

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

If redeemable in part:
(i)  Minimum Redemption Amount:

(i)  Maximum
Amount:

Redemption

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

Investor Put:

(a)

Optional Redemption Date(s):

[Applicable/Not Applicable]

(If not applicable, delete the remaining

subparagraphs of this paragraph)

[give or annex details]

(]

[need to include a description of market disruption or
settlement disruption events and adjustment
provisions]

(]

[Applicable/Not Applicable]

(If not applicable, delete the remaining

subparagraphs of this paragraph)
(o]

[®] per
Appendix]

Calculation Amount/specify other/see

[®] per Calculation Amount

[®] per Calculation Amount

[e]

(N.B. If setting notice periods which are different to
those provided in the Conditions, the relevant Issuer
is advised to consider the practicalities of
distribution of information through intermediaries,
for example, clearing systems and custodians, as
well as any other notice requirements which may
apply, for example, as between the relevant Issuer
and the Principal Paying Agent or Trustee)

[Applicable/Not Applicable]

(If not applicable, delete the remaining

subparagraphs of this paragraph)
(o]
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(b) Optional Redemption Amount and
method, if any, of calculation of such
amount(s):

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

23. Final Redemption Amount:

24. Early Redemption Amount payable on
redemption for taxation reasons or on
event of default and/or the method of
calculating the same (if required or if
different from that set out in Condition 7.7
of the Notes):

General Provisions Applicable to the Notes

25. Form of Notes:

26. Governing Law of the Notes:

[[®] per Calculation Amount/specify other/see
Appendix]

[e]

(N.B. If setting notice periods which are different to
those provided in the Conditions, the relevant Issuer
is advised to consider the practicalities of
distribution of information through intermediaries,
for example, clearing systems and custodians, as
well as any other notice requirements which may
apply, for example, as between the relevant Issuer
and the Principal Paying Agent or Trustee)

[[®] per Calculation Amount/specify other/see
Appendix]

[[®] per Calculation Amount/specify other/see
Appendix]

[Bearer Notes:]

[Temporary Global Note exchangeable for a
Permanent Global Note which is exchangeable for
Definitive Notes only upon an Exchange Event]

[Temporary Global Note exchangeable for Definitive
Notes on and after the Exchange Date]

[Permanent Global Note exchangeable for Definitive
Notes only upon an Exchange Event]

[Registered Notes:

Regulation S Registered Global Note ([U.S.$][e]
nominal amount) registered in the name of a
nominee for a common depositary for Euroclear
Bank S.A./N.V. and Clearstream Banking, société
anonyme]

(Specified Denomination construction substantially
to the following effect: “[€€100,000] and integral
multiples of [€1,000] in excess thereof up to and
including [€199,000].”is not permitted in relation to
any issue of Notes which is to be represented on
issue by a Temporary Global Note exchangeable for
Definitive Notes.)

English Law
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27.

28.

29.

30.

31.

32.

33.

34.

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

Offshore Renminbi Centre(s)

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

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

the Notes and interest due on late
payment:

Details relating to Instalment Notes:

(a) Instalment Amount(s):

(b) Instalment Date(s):
Redenomination applicable,

renominalisation and

provisions:

reconventioning

Consolidation provisions:

Other terms:

[Not Applicable/give details]

(Note that this paragraph relates to the place of
payment and not Interest Period end dates to which
sub-paragraphs 17(c) and 19(g) relate)

[Hong Kong[/and] Singapore/other relevant
jurisdiction where clearing bank agreements have
been established][and a reference to the Offshore
Renminbi Centre shall mean[, other than for the
purpose of Condition 6.6(b) of the Notes,] a
reference to [any] of them]

(Note that this paragraph relates to Conditions
6.1(a), 6.4 and 6.6(b) of the Notes and consideration
should be given as to whether the relevant clearing
system and the clearing bank agreements have
appropriate  mechanisms/procedures in place to
deal with payments in the relevant offshore
Renminbi centres)

[Yes/No. If yes, give details][Not Applicable]

[Not Applicable/give details. N.B. a new form of
Temporary Global Note and/or Permanent Global
Note may be required for Partly Paid issues]

[Not Applicable/give details]
[Not Applicable/give details]

[Not Applicable/The provisions [annexed to this
Pricing Supplement] apply]

[(If Redenomination is applicable, specify the
applicable Day Count Fraction and any provisions
necessary to deal with floating rate interest
calculation (including alternative reference rates))]

Consolidation [not] applicable

[(If Consolidation is applicable,
applicable provisions)]

specify the

[Not Applicable/give details]
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Distribution

35.

36.

37.

38.

39.

40.

41.

(a) If syndicated, names of Managers:
(b) Date of Subscription Agreement:

(c) Stabilising Manager(s) (if any):

If non-syndicated, name of relevant

Dealer:

U.S. Selling Restrictions:

Additional selling restrictions:
Operational Information

ISIN Code:

Common Code:

Any clearing system(s) other than

Euroclear Bank S.AJ/N.V., and

42.

43.

44.

45.

Clearstream Banking, société anonyme:
Delivery:

Names and addresses of additional
Paying Agent(s) (if any):

Registrar:

Ratings:

[46. Details of Issuer:

[Not Applicable/give names]
(o]
[Not Applicable/give name]

[Not Applicable/give name]

[Reg. S Compliance Category [1/2]; TEFRA
D/TEFRA C (or in respect of TEFRA C or TEFRA D,
any successor U.S. Treasury regulation section,
including without limitation, regulations issued in
accordance with Internal Revenue Service Notice
2012-20 or otherwise in connection with the United
States Hiring Incentives to Restore Employment Act
of 2010)/TEFRA not applicable]

[Not Applicable/give details]

(o]
[®]
(Insert here any other relevant codes)

[CDP/Give name(s) and number(s)]

Delivery [against/free of] payment

(]

[®] (include in respect of Registered Notes only)

[The Notes to be issued will not be rated/The Notes
to be issued have been rated:]

[Moody’s: [@]]
[[Other: [®]]

(The above disclosure should reflect the rating
allocated to Notes of the type being issued under the
Programme generally or, where the issue has been
specifically rated, that rating.)

[Only applicable when New Issuer accedes to the
Programme, specify country of incorporation, date
of incorporation, details of its registered office,
authorised share capital, business and directors]]
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Listing Application

This Pricing Supplement comprises the final terms required for issue and admission to trading on [the
Singapore Exchange Securities Trading Limited] of the Notes described herein pursuant to the
U.S.$1,500,000,000 Euro Medium Term Securities Programme of Suntec REIT MTN Pte. Ltd.[and name
of New Issuer].

Responsibility

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

Signed on behalf of [SUNTEC REIT MTN PTE. LTD./[Name of New Issuer]]:

By:
Duly authorised

Signed on behalf of HSBC INSTITUTIONAL TRUST SERVICES (SINGAPORE) LIMITED (IN ITS
CAPACITY AS TRUSTEE OF SUNTEC REAL ESTATE INVESTMENT TRUST):

By:
Duly authorised

42



TERMS AND CONDITIONS OF THE NOTES

The following are the Terms and Conditions of the Notes which will be incorporated by reference into each
Global Note (as defined below), each Definitive Bearer Note (as defined below) and each Definitive
Registered Note (as defined below), but, in the case of Definitive Bearer Notes and Definitive Registered
Notes, only if permitted by the relevant stock exchange or other relevant authority (if any) and agreed by
the relevant Issuer, the Guarantor and the relevant Dealer at the time of issue but, if not so permitted and
agreed, such Definitive Bearer Note or Definitive Registered Note will have endorsed thereon or attached
thereto such Terms and Conditions. The applicable Pricing Supplement in relation to any Tranche of
Notes may specify other terms and conditions which shall, to the extent so specified or to the extent
inconsistent with the following Terms and Conditions, replace or modify the following Terms and
Conditions for the purpose of such Notes. The applicable Pricing Supplement (or the relevant provisions
thereof) will be endorsed upon, or attached to, each Global Note and definitive Note. Reference should
be made to “Form of the Notes” for a description of the content of Pricing Supplement which will specify
which of such terms are to apply in relation to the relevant Notes.

This Note is one of a Series (as defined below) of Notes issued by Suntec REIT MTN Pte. Ltd. (SRMTN)
or any additional issuer which has acceded to the Programme by executing an issuer letter of accession,
and a supplemental trust deed and a supplemental agency agreement in accordance with the terms of the
Trust Deed (as defined below) and Agency Agreement (as defined below) (each a New Issuer and,
together with SRMTN, the Issuers and each an Issuer) (as specified in the applicable Pricing
Supplement) constituted by a trust deed dated 15 August 2013 (as modified and/or supplemented and/or
restated from time to time, the Trust Deed) made between SRMTN and HSBC Institutional Trust Services
(Singapore) Limited (in its capacity as trustee of Suntec Real Estate Investment Trust (Suntec REIT))
(Suntec REIT Trustee) (in its capacity as guarantor of the Notes, the Guarantor) and The Bank of New
York Mellon, London Branch (the Trustee, which expression shall include any successor as Trustee).
The Trust Deed contains provisions for New Issuers to accede to the Trust Deed in order to become an
Issuer.

These Terms and Conditions (the Conditions) include summaries of, and are subject to, the detailed
provisions of the Trust Deed and the Agency Agreement.

References herein to the Notes shall be references to the Notes of this Series and shall mean:

(a) in relation to any Notes represented by a global Note (a Global Note), units of each Specified
Denomination in the Specified Currency;

(b) any Global Note in bearer form (each a Bearer Global Note);
(c) any Global Note in registered form (each a Registered Global Note);

(d) any definitive Notes in bearer form (Definitive Bearer Notes and, together with Bearer Global
Notes, the Bearer Notes) issued in exchange for a Global Note in bearer form; and

(e) any definitive Notes in registered form (Definitive Registered Notes and, together with Registered
Global Notes, the Registered Notes) (whether or not issued in exchange for a Global Note in
registered form).

The Notes, the Receipts (as defined below) and the Coupons (as defined below) have the benefit of an
agency agreement dated 15 August 2013 (as amended and/or supplemented and/or restated from time
to time, the Agency Agreement) made between SRMTN, the Guarantor, the Trustee, The Bank of New
York Mellon, London Branch as principal paying agent (the Principal Paying Agent, which expression
shall include any successor principal paying agent) and the other paying agents named therein (together
with the Principal Paying Agent, the Paying Agents, which expression shall include any additional or
successor paying agents), The Bank of New York Mellon (Luxembourg) S.A. as registrar (the Registrar,
which expression shall include any successor registrar) and transfer agent and the other transfer agents
named therein (together with the Registrar, the Transfer Agents, which expression shall include any

43



additional or successor transfer agents) and The Bank of New York Mellon, Singapore Branch as agent
in Singapore solely for the purposes of and in connection with Notes cleared or to be cleared through The
Central Depository (Pte) Limited (CDP) (the CDP Paying Agent, which expression shall include any
successor agent in Singapore). The Agency Agreement contains provisions for New Issuers to accede to
the Agency Agreement in order to become an Issuer. The Principal Paying Agent, Paying Agents,
Registrar, Transfer Agents, CDP Paying Agent and calculation agent(s) for the time being (if any) are
being together referred to as the Agents.

For the purposes of these Terms and Conditions (the Conditions), all references:

(i) tothe “Principal Paying Agent” shall with respect to a Series of Notes to be held in the computerised
system operated by CDP, be deemed to be a reference to the CDP Paying Agent; and

(i) to the “Issuer” shall be to the relevant Issuer of the Notes as specified in the applicable Pricing
Supplement,

and all such references shall be construed accordingly.

Interest bearing Definitive Bearer Notes have interest coupons (Coupons) and, if indicated in the
applicable Pricing Supplement, talons for further Coupons (Talons) attached on issue. Any reference
herein to Coupons or coupons shall, unless the context otherwise requires, be deemed to include a
reference to Talons or talons. Definitive Bearer Notes repayable in instalments have receipts (Receipts)
for the payment of the instalments of principal (other than the final instalment) attached on issue. Global
Notes and Registered Notes do not have Receipts, Coupons or Talons attached on issue.

The final terms for this Note (or the relevant provisions thereof) are set out in the Pricing Supplement
attached to or endorsed on this Note which supplement these Conditions and may specify other terms and
conditions which shall, to the extent so specified or to the extent inconsistent with the Conditions, replace
or modify the Conditions for the purposes of this Note. References to the applicable Pricing
Supplement are to the Pricing Supplement (or the relevant provisions thereof) attached to or endorsed
on this Note.

The Trustee acts for the benefit of the holders for the time being of the Notes (the Noteholders or holders
in relation to any Notes, which expression shall mean, in the case of Bearer Notes, the holders of the
Notes and, in the case of Registered Notes, the persons in whose name the Notes are registered and
shall, in relation to any Notes represented by a Global Note, be construed as provided below) in
accordance with the provisions of the Trust Deed. Any reference herein to Receiptholders shall mean
the holders of the Receipts and any reference herein to Couponholders shall mean the holders of the
Coupons and shall, unless the context otherwise requires, include the holders of the Talons.

As used herein, Tranche means Notes which are identical in all respects (including as to listing and
admission to trading) and Series means a Tranche of Notes together with any further Tranche or
Tranches of Notes which are (a) expressed to be consolidated and form a single series and (b) identical
in all respects (including as to listing and admission to trading) except for their respective Issue Dates,
(unless this is a Zero Coupon Note) Interest Commencement Dates and/or Issue Prices.

Where the Notes are cleared through CDP, the Noteholders, the Receiptholders and the Couponholders
are entitled to the benefit of (where the Issuer is SRMTN) the CDP Deed of Covenant dated 15 August
2013 made by SRMTN, or, as the case may be, (where the Issuer is a New Issuer) the CDP Deed of
Covenant to be entered into by such New Issuer on or before the Issue Date (together, the CDP Deeds
of Covenant).

Copies of the Trust Deed, the Agency Agreement and the CDP Deeds of Covenant are available for
inspection during normal business hours at the specified office of the Trustee being at One Canada
Square, London E14 5AL, United Kingdom and at the specified office of each of the Paying Agents and
the Registrar. Copies of the applicable Pricing Supplement are available for viewing at the registered
office of the Issuer and each of the Paying Agents provided that Noteholders must produce evidence
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satisfactory to the Issuer, the Trustee and the relevant Paying Agent (or in the case of Registered Notes)
the Registrar as to its holding of such Notes and identity. The Noteholders, the Receiptholders and the
Couponholders are deemed to have notice of, and are entitled to the benefit of, all the provisions of the
Trust Deed, the Agency Agreement, the applicable CDP Deed of Covenant and the applicable Pricing
Supplement which are applicable to them.

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

1. FORM, DENOMINATION AND TITLE

The Notes are issued either in bearer form or in registered form, as specified in the applicable
Pricing Supplement and, in the case of Definitive Bearer Notes, serially numbered, in the Specified
Currency and the Specified Denomination(s). Bearer Notes of one Specified Denomination may not
be exchanged for Bearer Notes of another Specified Denomination and Bearer Notes may not be
exchanged for Registered Notes and vice versa.

This Note may be a Fixed Rate Note, a Floating Rate Note, a Zero Coupon Note, an Index Linked
Interest Note, a Dual Currency Interest Note or a combination of any of the foregoing, depending
upon the Interest Basis shown in the applicable Pricing Supplement.

This Note may be an Index Linked Redemption Note, an Instalment Note, a Dual Currency
Redemption Note, a Partly Paid Note or a combination of any of the foregoing, depending upon the
Redemption/Payment Basis shown in the applicable Pricing Supplement.

Definitive Bearer Notes are issued with Coupons attached, unless they are Zero Coupon Notes in
which case references to Coupons and Couponholders in the Conditions are not applicable.

Subject as set out below, title to the Bearer Notes, Receipts and Coupons will pass by delivery and
title to the Registered Notes will pass on registration of transfers in accordance with the Agency
Agreement. The Issuer, the Guarantor, the Paying Agents, the Transfer Agents (in the case of
Registered Notes), the CDP Paying Agent (if applicable), the Registrar (in the case of Registered
Notes) and the Trustee will (except as otherwise required by law) deem and treat the bearer of any
Bearer Note, Receipt or Coupon and the registered holder of any Registered Note as the absolute
owner thereof (whether or not overdue and notwithstanding any notice of ownership or writing
thereon or notice of any previous loss or theft thereof) for all purposes but, in the case of any Global
Note, without prejudice to the provisions set out in the next succeeding paragraph.

For so long as any of the Notes is represented by a Global Note held on behalf of Euroclear Bank
SA/NV (Euroclear) and/or Clearstream Banking, société anonyme (Clearstream, Luxembourg),
and/or CDP, each person (other than Euroclear, Clearstream, Luxembourg or CDP) who is for the
time being shown in the records of Euroclear, Clearstream, Luxembourg or CDP as the holder of a
particular nominal amount of such Notes (in which regard any certificate or other document issued
by Euroclear, Clearstream, Luxembourg or CDP as to the nominal amount of such Notes standing
to the account of any person shall be conclusive and binding for all purposes save for manifest error)
shall be treated by the Issuer, the Guarantor, the Paying Agents, the Transfer Agents (in the case of
Registered Notes), the CDP Paying Agent (if applicable), the Registrar (in the case of Registered
Notes) and the Trustee as the holder of such nominal amount of such Notes for all purposes other
than with respect to the payment of principal or interest on such nominal amount of such Notes, for
which purpose the bearer of the relevant Bearer Global Note or the registered holder of the relevant
Registered Global Note shall be treated by the Issuer, the Guarantor, the Paying Agent, the Transfer
Agents (in the case of Registered Notes), the CDP Paying Agent (if applicable), the Registrar (in the
case of Registered Notes) and the Trustee as the holder of such nominal amount of such Notes in
accordance with and subject to the terms of the relevant Global Note and the expression
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2.2

Noteholder and related expressions shall be construed accordingly. In determining whether a
particular person is entitled to a particular nominal amount of Notes as aforesaid, the Trustee may
rely on such evidence and/or information and/or certification as it shall, in its absolute discretion,
think fit and, if it does so rely, such evidence and/or information and/or certification shall, in the
absence of manifest error, be conclusive and binding on all concerned.

Notes which are represented by a Global Note will be transferable only in accordance with the rules
and procedures for the time being of Euroclear, Clearstream, Luxembourg and/or CDP, as the case
may be. References to Euroclear, Clearstream, Luxembourg and CDP shall, whenever the context
so permits, be deemed to include a reference to any additional or alternative clearing system
specified in the applicable Pricing Supplement or as may otherwise be approved by the Issuer, the
Guarantor, the Principal Paying Agent and the Trustee.

TRANSFER OF REGISTERED NOTES
Transfers of interests in Registered Global Notes

Transfers of beneficial interests in Registered Global Notes will be effected by Euroclear,
Clearstream, Luxembourg or CDP, as the case may be, and, in turn, by other participants and, if
appropriate, indirect participants in such clearing systems acting on behalf of beneficial transferors
and transferees of such interests. A beneficial interest in a Registered Global Note will, subject to
compliance with all applicable legal and regulatory restrictions, be transferable for Notes in
definitive form or for a beneficial interest in another Registered Global Note only in the authorised
denominations set out in the applicable Pricing Supplement and only in accordance with the rules
and operating procedures for the time being of Euroclear, Clearstream, Luxembourg or CDP, as the
case may be, and in accordance with the terms and conditions specified in the Agency Agreement.
Transfers of a Registered Global Note registered in the name of a nominee of a common depository
for Euroclear, Clearstream, Luxembourg or CDP shall be limited to transfers of such Registered
Global Note, in whole but not in part, to another nominee of Euroclear, Clearstream, Luxembourg or
CDP (as the case may be) or to a successor of Euroclear, Clearstream, Luxembourg or CDP (as the
case may be) or such successor’'s nominee.

Transfers of Registered Notes in definitive form

Subject as provided in Condition 2.5 (Closed periods) below, upon the terms and subject to the
conditions set forth in the Agency Agreement, a Definitive Registered Note may be transferred in
whole or in part (in the authorised denominations set out in the applicable Pricing Supplement). In
order to effect any such transfer:

(i) the holder or holders must:

(A) surrender the Registered Note for registration of the transfer of the Registered Note (or
the relevant part of the Registered Note) at the specified office of any Transfer Agent, with
the form of transfer thereon duly executed by the holder or holders thereof or his or their
attorney or attorneys duly authorised in writing; and

(B) complete and deposit such other certifications as may be required by the relevant
Transfer Agent; and

(i) the relevant Transfer Agent must be satisfied with the documents of title and the identity of the
person making the request.

Any such transfer will be subject to such regulations as the Issuer, the Trustee and the Registrar
may from time to time prescribe (the initial such regulations being set out in Schedule 3 to the
Agency Agreement). Subject as provided above, the relevant Transfer Agent will, within five
business days (being for this purpose a day on which banks are open for business in the city where
the specified office of the Registrar and the relevant Transfer Agent is located) of the relevant
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2.5

2.6

3.1

3.2

request (or such longer period as may be required to comply with any applicable fiscal or other laws
or regulations), deliver, at its specified office, to the transferee or (at the risk of the transferee) send
by uninsured mail, to such address as the transferee may request, a new Registered Note in
definitive form of a like aggregate nominal amount to the Registered Note (or the relevant part of the
Registered Note) transferred. In the case of the transfer of part only of a Registered Note in definitive
form, a new Registered Note in definitive form in respect of the balance of the Registered Note not
transferred will be so delivered or (at the risk of the transferor) sent to the transferor.

Registration of transfer upon partial redemption

In the event of a partial redemption of Notes under Condition 7 (Redemption and Purchase), the
Issuer shall not be required to register or procure registration of the transfer of any Registered Note,
or part of a Registered Note, called for partial redemption.

Costs of registration

Noteholders will not be required to bear the costs and expenses of effecting any registration of
transfer as provided above, except for any costs or expenses of delivery other than by regular
uninsured mail and except that the Issuer shall require the payment of a sum sufficient to cover any
stamp duty, tax or other governmental charge that may be imposed in relation to the registration.

Closed periods

No Noteholder may require the transfer of a Registered Note to be registered during the period of (i)
15 days ending on (and including) the due date for redemption of, or payment of any Instalment
Amount in respect of, that Note, (ii) during the period of 15 days before (and including) any date on
which Notes may be called for redemption by the Issuer pursuant to Condition 7.3 (Redemption at
the option of the Issuer (Issuer Call)) and (iii) 15 days ending on (and including) any Interest
Payment Date.

Exchanges and transfers of Registered Notes generally

Holders of Definitive Registered Notes may exchange such Notes for interests in a Registered
Global Note of the same type at any time.

STATUS OF THE NOTES AND THE GUARANTEE IN RESPECT OF THE NOTES
Status of the Notes

The Notes and any related Receipts and Coupons are direct, unconditional, unsubordinated and
(subject to the provisions of Condition 4.1 (Negative Pledge)) unsecured obligations of the Issuer
and rank pari passu and without any preference among themselves and (save for certain obligations
required to be preferred by law) equally with all other unsecured obligations (other than
subordinated obligations, if any) of the Issuer, from time to time outstanding.

Status of the Guarantee

The payment of principal and interest in respect of the Notes and all other moneys payable by the
Issuer under or pursuant to the Trust Deed has been unconditionally and irrevocably guaranteed by
the Guarantor in the Trust Deed (the Guarantee). The payment obligations of the Guarantor under
the Guarantee are direct, unconditional, unsubordinated and (subject to the provisions of Condition
4.1 (Negative Pledge) unsecured obligations of the Guarantor and (save for certain obligations
required to be preferred by law) rank equally with all other unsecured obligations (other than
subordinated obligations, if any) of the Guarantor, from time to time outstanding.
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NEGATIVE PLEDGE AND COVENANTS
Negative Pledge

Solong as any Note, Receipt or Coupon (in respect thereof) remains outstanding, neither the Issuer
nor the Guarantor will, and the Guarantor will ensure that none of the Principal Subsidiaries of
Suntec REIT will, create or permit to subsist any Security, other than a Permitted Security Interest,
on the whole or any part of their respective assets and properties, present or future, or any rights or
interests with respect thereto, where such Security secures any Relevant Indebtedness (as defined
below) of the Issuer or the Guarantor or any guarantee or indemnity of the Issuer or the Guarantor
in respect of any Relevant Indebtedness:

(a) unless, at the same time or prior thereto, the Issuer’s obligations under the Notes or Coupons
and the Trust Deed or, as the case may be, the Guarantor’s obligations under the Guarantee
and the Trust Deed:

(i) are secured on a pari passu basis;

(ii) are secured by other properties or assets of Suntec REIT or its Subsidiaries which at the
date of the creation of such Security are at least of equal value or similar value based on
an opinion or appraisal issued by an independent investment banking firm, accounting
firm or valuation or appraisal firm; or

(iii) bhave the benefit of such other Security, guarantee, indemnity or other arrangement as the
Trustee may, but is not obliged to, determine is not materially less beneficial to the
Noteholders or as shall be approved by an Extraordinary Resolution of the Noteholders;
or

(b) except with the approval of the Noteholders by an Extraordinary Resolution.
Shareholding Covenant

So long as any Notes, Receipts or Coupons (in respect thereof) remain outstanding, the Guarantor
will procure that Suntec REIT shall at all times retain a 100 per cent. direct and/or indirect
shareholding interest in the entire issued share capital of each Issuer.

For the purpose of the Conditions, the terms:

Group means Suntec REIT and its Subsidiaries;

Permitted Security Interest means:

(a) any Security arising by operation of law (or by agreement to the same effect);

(b) any Security existing as at the Issue Date or any Security created for the refinancing of any
liability or obligation secured by such Security;

(c) any Security created over any of the assets or properties of Suntec REIT or any Principal
Subsidiary, or any rights or interests with respect thereto, for the purpose of financing or
refinancing the cost of acquisition (including acquisition by way of acquisition of the shares in
the company or entity owning (directly or indirectly) such assets), purchase, development,
construction, redevelopment, ownership or working capital relating to such assets or properties
or any rights or interests with respect thereto (including, without limitation, the equipping,
alteration or improvement of such assets or properties following its acquisition, purchase,
redevelopment, development or construction), provided that (A) any such Security is created
no later than six months after the completion of such financing, or, as the case may be,
refinancing, and (B) any such Security is limited to such asset or property or any rights or
interests with respect thereto, including any part acquired, purchased, developed or under
construction or redevelopment; or
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5.1

(d) any Security existing, at the time of the acquisition of, over any asset directly or indirectly
acquired by the Issuer, the Guarantor or any Subsidiary of Suntec REIT after the Issue Date
and any substitute Security created on that asset in connection with the extension, refinancing
or increase in the facility limit of the credit facilities secured by such Security over such asset
at any time, provided that, such Security was not created in anticipation of such asset being
acquired by the Issuer, the Guarantor or the relevant Subsidiary of Suntec REIT (as the case
may be);

Relevant Indebtedness means any present or future indebtedness in the form of, or represented
by, bonds, debentures, notes or other debt securities which are for the time being, or are intended
to be quoted, listed, ordinarily dealt in or traded on any stock exchange or over the counter or other
securities market, having an original maturity of more than 365 days from the date of issue, and for
the avoidance of doubt, excludes collateralised mortgage backed securities (whether or not so
quoted, listed, dealt or traded), bilateral and syndicated loans arranged or granted by a bank or other
financial institution;

Security means any mortgage, charge, pledge, lien or other form of encumbrance or security
interest; and

Subsidiary means any company which is for the time being, a subsidiary (within the meaning of
Section 5 of the Companies Act, Chapter 50 of Singapore), and in relation to Suntec REIT, means
any company, corporation, trust, fund or other entity (whether or not a body corporate):

(a) which is controlled, directly or indirectly, by the Suntec REIT Trustee; or

(b) more than half the interests of which are beneficially owned, directly or indirectly, by the Suntec
REIT Trustee; or

(c) which is a subsidiary of any company, corporation, trust, fund or other entity (whether or not a
body corporate) to which paragraph (a) or (b) above applies,

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

INTEREST

Interest on Fixed Rate Notes

Each Fixed Rate Note bears interest from (and including) the Interest Commencement Date at the
rate(s) per annum equal to the Rate(s) of Interest. Interest will be payable in arrear on the Interest
Payment Date(s) in each year up to (and including) the Maturity Date.

If the Notes are in definitive form, except as provided in the applicable Pricing Supplement, the
amount of interest payable on each Interest Payment Date in respect of the Fixed Interest Period
ending on (but excluding) such date will amount to the Fixed Coupon Amount. Payments of interest
on any Interest Payment Date will, if so specified in the applicable Pricing Supplement, amount to
the Broken Amount so specified.

As used in the Conditions:

Fixed Interest Period means the period from (and including) an Interest Payment Date (or the
Interest Commencement Date) to (but excluding) the next (or first) Interest Payment Date.
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Except in the case of Notes in definitive form where an applicable Fixed Coupon Amount or Broken
Amount is specified in the applicable Pricing Supplement, interest shall be calculated in respect of
any period by applying the Rate of Interest to:

(A) in the case of Fixed Rate Notes which are represented by a Global Note, the aggregate
outstanding nominal amount of the Fixed Rate Notes represented by such Global Note (or, if
they are Partly Paid Notes, the aggregate amount paid up); or

(B) in the case of Fixed Rate Notes in definitive form, the Calculation Amount;

and, in each case, multiplying such sum by the applicable Day Count Fraction, and rounding the
resultant figure to the nearest sub-unit of the relevant Specified Currency, half of any such sub-unit
being rounded upwards or otherwise in accordance with applicable market convention. Where the
Specified Denomination of a Fixed Rate Note in definitive form is a multiple of the Calculation
Amount, the amount of interest payable in respect of such Fixed Rate Note shall be the product of
the amount (determined in the manner provided above) for the Calculation Amount and the amount
by which the Calculation Amount is multiplied to reach the Specified Denomination, without any
further rounding; and

Day Count Fraction means, in respect of the calculation of an amount of interest in accordance with
this Condition 5.1 (Interest on Fixed Rate Notes):

(a) if “Actual/Actual (ICMA)” is specified in the applicable Pricing Supplement:

(i) inthe case of Notes where the number of days in the relevant period from (and including)
the most recent Interest Payment Date (or, if none, the Interest Commencement Date) to
(but excluding) the relevant payment date (the Accrual Period) is equal to or shorter than
the Determination Period during which the Accrual Period ends, the number of days in
such Accrual Period divided by the product of (I) the number of days in such
Determination Period and (lI) the number of Determination Dates (as specified in the
applicable Pricing Supplement) that would occur in one calendar year; or

(ii) in the case of Notes where the Accrual Period is longer than the Determination Period
during which the Accrual Period ends, the sum of:

(A) the number of days in such Accrual Period falling in the Determination Period in
which the Accrual Period begins divided by the product of (x) the number of days in
such Determination Period and (y) the number of Determination Dates that would
occur in one calendar year; and

(B) the number of days in such Accrual Period falling in the next Determination Period
divided by the product of (x) the number of days in such Determination Period and (y)
the number of Determination Dates that would occur in one calendar year; and

(b) if“30/360” is specified in the applicable Pricing Supplement, the number of days in the period
from (and including) the most recent Interest Payment Date (or, if none, the Interest
Commencement Date) to (but excluding) the relevant payment date (such number of days
being calculated on the basis of a year of 360 days with 12 30-day months) divided by 360; and

(c) if“Actual/365 (Fixed)” is specified in the applicable Pricing Supplement, the actual number of
days in the period from (and including) the most recent Interest Payment Date (or, if none, the
Interest Commencement Date) to (but excluding) the relevant Interest Payment Date divided
by 365.
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5.2

In the Conditions:

Determination Period means each period from (and including) a Determination Date to (but
excluding) the next Determination Date (including, where either the Interest Commencement Date
or the final Interest Payment Date is not a Determination Date, the period commencing on the first
Determination Date prior to, and ending on the first Determination Date falling after, such date); and

sub-unit means, with respect to any currency other than euro, the lowest amount of such currency
that is available as legal tender in the country of such currency and, with respect to euro, one cent.

Interest on Floating Rate Notes and Index Linked Interest Notes

(a)

Interest Payment Dates

Each Floating Rate Note and Index Linked Interest Note bears interest from (and including) the
Interest Commencement Date and such interest will be payable in arrear on either:

(i) the Specified Interest Payment Date(s) in each year specified in the applicable Pricing
Supplement; or

(ii) if no Specified Interest Payment Date(s) is/are specified in the applicable Pricing
Supplement, each date (each such date, together with each Specified Interest Payment
Date, an Interest Payment Date) which falls the number of months or other period
specified as the Specified Period in the applicable Pricing Supplement after the preceding
Interest Payment Date or, in the case of the first Interest Payment Date, after the Interest
Commencement Date.

Such interest will be payable in respect of each Interest Period (which expression shall, in the
Conditions, mean the period from (and including) an Interest Payment Date (or the Interest
Commencement Date) to (but excluding) the next (or first) Interest Payment Date).

If a Business Day Convention is specified in the applicable Pricing Supplement and (x) if there
is no numerically corresponding day in the calendar month in which an Interest Payment Date
should occur or (y) if any Interest Payment Date would otherwise fall on a day which is not a
Business Day, then, if the Business Day Convention specified is:

(A) inany case where Specified Periods are specified in accordance with Condition 5.2(a)(ii)
above, the Floating Rate Convention, such Interest Payment Date (a) in the case of (x)
above, shall be the last day that is a Business Day in the relevant month and the
provisions of (ii) below shall apply mutatis mutandis or (b) in the case of (y) above, shall
be postponed to the next day which is a Business Day unless it would thereby fall into the
next calendar month, in which event (i) such Interest Payment Date shall be brought
forward to the immediately preceding Business Day and (ii) each subsequent Interest
Payment Date shall be the last Business Day in the month which falls the Specified Period
after the preceding applicable Interest Payment Date occurred; or

(B) the Following Business Day Convention, such Interest Payment Date shall be postponed
to the next day which is a Business Day; or

(C) the Modified Following Business Day Convention, such Interest Payment Date shall be
postponed to the next day which is a Business Day unless it would thereby fall into the
next calendar month, in which event such Interest Payment Date shall be brought forward
to the immediately preceding Business Day; or

(D) the Preceding Business Day Convention, such Interest Payment Date shall be brought
forward to the immediately preceding Business Day.
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In the Conditions, Business Day means a day which is both:

(a)

(b)

a day on which commercial banks and foreign exchange markets settle payments and are
open for general business (including dealing in foreign exchange and foreign currency
deposits) in Singapore, London and each Additional Business Centre specified in the
applicable Pricing Supplement; and

either (i) in relation to any sum payable in a Specified Currency other than euro, a day on
which commercial banks and foreign exchange markets settle payments and are open for
general business (including dealing in foreign exchange and foreign currency deposits) in
the principal financial centre of the country of the relevant Specified Currency (which if the
Specified Currency is Australian dollars or New Zealand dollars shall be Sydney and
Auckland, respectively) or (ii) in relation to any sum payable in euro, a day on which the
Trans-European Automated Real-Time Gross Settlement Express Transfer (TARGET2)
System (the TARGET2 System) is open.

(b) Rate of Interest

The Rate of Interest payable from time to time in respect of Floating Rate Notes and Index
Linked Interest Notes will be determined in the manner specified in the applicable Pricing
Supplement.

(i)

ISDA Determination for Floating Rate Notes

Where ISDA Determination is specified in the applicable Pricing Supplement as the
manner in which the Rate of Interest is to be determined, the Rate of Interest for each
Interest Period will be the relevant ISDA Rate plus or minus (as indicated in the applicable
Pricing Supplement) the Margin (if any). For the purposes of this subparagraph (i), ISDA
Rate for an Interest Period means a rate equal to the Floating Rate that would be
determined by the Principal Paying Agent under an interest rate swap transaction if the
Principal Paying Agent were acting as Calculation Agent for that swap transaction under
the terms of an agreement incorporating the 2006 ISDA Definitions, as published by the
International Swaps and Derivatives Association, Inc. and as amended and updated as at
the Issue Date of the first Tranche of the Notes (the ISDA Definitions) and under which:

(A) the Floating Rate Option is as specified in the applicable Pricing Supplement;

(B) the Designated Maturity is a period specified in the applicable Pricing Supplement;
and

(C) the relevant Reset Date is either (a) if the applicable Floating Rate Option is based
on the London interbank offered rate (LIBOR), or on the Euro-zone interbank offered
rate (EURIBOR), the first day of that Interest Period or (b) in any other case, as
specified in the applicable Pricing Supplement.

For the purposes of this subparagraph (i), Floating Rate, Calculation Agent, Floating
Rate Option, Designated Maturity and Reset Date have the meanings given to those

terms in the ISDA Definitions.

Unless otherwise stated in the applicable Pricing Supplement the Minimum Rate of
Interest shall be deemed to be zero.
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(ii)

(iii)

Screen Rate Determination for Floating Rate Notes where the Reference Rate is specified
as being LIBOR or EURIBOR

Where Screen Rate Determination is specified in the applicable Pricing Supplement as
the manner in which the Rate of Interest is to be determined, the Rate of Interest for each
Interest Period will, subject as provided below, be either:

(A) the offered quotation; or

(B) the arithmetic mean (rounded if necessary to the fifth decimal place, with 0.000005
being rounded upwards) of the offered quotations,

(expressed as a percentage rate per annum) for the Reference Rate which appears or
appear, as the case may be, on the Relevant Screen Page (or such replacement page or
that service which displays this information) as at 11.00 a.m. (London time, in the case of
LIBOR, or Brussels time, in the case of EURIBOR) on the Interest Determination Date in
question plus or minus (as indicated in the applicable Pricing Supplement) the Margin (if
any), all as determined by the Principal Paying Agent. If five or more of such offered
quotations are available on the Relevant Screen Page, the highest (or, if there is more
than one such highest quotation, one only of such quotations) and the lowest (or, if there
is more than one such lowest quotation, one only of such quotations) shall be disregarded
by the Principal Paying Agent for the purpose of determining the arithmetic mean
(rounded as provided above) of such offered quotations.

The Agency Agreement contains provisions for determining the Rate of Interest in the
event that the Relevant Screen Page is not available or if, in the case of (A) above, no
such offered quotation appears or, in the case of (B) above, fewer than three such offered
quotations appear, in each case as at the time specified in the preceding paragraph.

If the Reference Rate from time to time in respect of Floating Rate Notes is specified in the
applicable Pricing Supplement as being other than LIBOR or EURIBOR, the Rate of
Interest in respect of such Notes will be determined as provided in the applicable Pricing
Supplement.

Screen Rate Determination for Floating Rate Notes where the Reference Rate is specified
as being the Singapore dollar interbank offer rate (SIBOR) or the Singapore dollar swap
offer rate (SOR):

(A) Each Floating Rate Note where the Reference Rate is specified as being SIBOR (in
which case such Note will be a SIBOR Note) or SOR (in which case such Note will
be a Swap Rate Note) bears interest at a floating rate determined by reference to
SIBOR or, as the case may be, SOR as specified in the applicable Pricing
Supplement.

(B) The Rate of Interest payable from time to time in respect of each Floating Rate Note
under this Condition 5.2(b)(iii) will be determined by the Principal Paying Agent on
the basis of the following provisions:

(i) in the case of Floating Rate Notes which are SIBOR Notes:

(aa) the Principal Paying Agent 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 “ASSOCIATION OF BANKS IN
SINGAPORE — SIBOR AND SWAP OFFER RATES — RATES AT 11:00
A.M. SINGAPORE TIME” and the column headed “SGD SIBOR” (or such
other Relevant Screen Page) plus or minus (as indicated in the applicable
Pricing Supplement) the Margin (if any);
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(bb)

(dd)

(ee)

if no such rate appears on the Reuters Screen ABSIRFIX01 page (or such
other replacement page thereof), the Principal Paying Agent will, at or
about the Relevant Time on such Interest Determination Date, determine
the Rate of Interest for such Interest Period which shall be the rate which
appears on Page ABSI on the monitor of the Bloomberg agency under the
caption “ASSOCIATION OF BANKS IN SG — SWAP OFFER AND SIBOR
FIXING RATES — RATES AT 11:00AM SINGAPORE TIME” and the
column headed “SGD SIBOR” (or such other replacement page thereof),
being the offered rate for deposits in Singapore dollars for a period equal
to the duration of such Interest Period plus or minus (as indicated in the
applicable Pricing Supplement) the Margin (if any);

if no such rate appears on Page ABSI on the monitor of the Bloomberg
agency (or such other replacement page thereof or, if no rate appears, on
such other Relevant Screen Page) or if Page ABSI on the monitor of the
Bloomberg agency (or such other replacement page thereof or such other
Relevant Screen Page) is unavailable for any reason, the Principal Paying
Agent will request the Reference Banks to provide the Principal Paying
Agent 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 inter-bank 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 nominal 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 1/16 per cent.) of such offered quotations, plus or minus (as
indicated in the applicable Pricing Supplement) the Margin (if any) as
determined by the Principal Paying Agent;

if on any Interest Determination Date two but not all the Reference Banks
provide the Principal Paying Agent with such quotations, the Rate of
Interest for the relevant Interest Period shall be determined in accordance
with (cc) above on the basis of the quotations of those Reference Banks
providing such quotations plus or minus (as indicated in the applicable
Pricing Supplement) the Margin (if any); and

if on any Interest Determination Date one only or none of the Reference
Banks provides the Principal Paying Agent with such quotations, the Rate
of Interest for the relevant Interest Period shall be the rate per annum
which the Principal Paying Agent determines to be the arithmetic mean
(rounded up, if necessary, to the nearest 1/16 per cent.) of the rates
quoted by the Reference Banks or those of them (being at least two in
number) to the Principal Paying Agent 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 nominal amount of the relevant Floating Rate Notes for
such Interest Period by whatever means they determine to be most
appropriate or if on such Interest Determination Date one only or none of
the Reference Banks provides the Principal Paying Agent with such
quotation, the rate per annum which the Principal Paying Agent
determines to be arithmetic mean (rounded up, if necessary, to the
nearest 1/16 per cent.) of the prime lending rates for Singapore dollars
quoted by the Reference Banks at or about the Relevant Time on such
Interest Determination Date plus or minus (as indicated in the applicable
Pricing Supplement) the Margin (if any).
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(ii)

in the case of Floating Rate Notes which are Swap Rate Notes:

(aa)

(bb)

the Principal Paying Agent 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 for such Interest Period (determined by the Principal
Paying Agent as being the rate which appears on the Reuters Screen
ABSIRFIX01 page under the caption “ASSOCIATION OF BANKS IN
SINGAPORE — SIBOR AND SWAP OFFER RATES — RATES AT 11:00
A.M. SINGAPORE TIME” under the column headed “SGD SWAP OFFER”
(or such other page as may replace Reuters Screen ABSIRFIX01 page for
the purposes 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) plus or minus (as
indicated in the applicable Pricing Supplement) the Margin (if any);

if on any Interest Determination Date, no such rate is quoted on Reuters
Screen ABSIRFIX01 page (or such other replacement page as aforesaid) or
Reuters Screen ABSIRFIX01 page (or such other replacement page as
aforesaid) is unavailable for any reason, the Calculation Agent will determine
the Average Swap Rate (which shall be round up to the nearest 1/16 per
cent.) for such Interest Period in accordance with the following formula:

In the case of Premium:

(Premium x 36500)
(T x Spot Rate)

365
Average Swap Rate = 360 x SIBOR

(SIBOR x Premium) « 365
(Spot Rate) 360

In the case of Discount:

365 (Discount x 36500)
A S Rate = —— SIBOR -
verage swap Rate = 350 X (T x Spot Rate)

(SIBOR x Discount) « 365
(Spot Rate) 360

where:

SIBOR = the rate which appears on the Reuters Screen
SIBOR page under the caption “SINGAPORE
INTERBANK OFFER RATES (DOLLAR DEPOSITS)
11 A.M.” and the row headed “SIBOR USD” (or such
other page as may replace Reuters Screen SIBOR
page for the purpose of displaying Singapore inter-
bank U.S. dollar offered rates of leading reference
banks) at or about the Relevant Time on the relevant
Interest Determination Dates for a period equal to
the duration of the Interest Period concerned;

Spot Rate the rate (determined by the Calculation Agent) being
the composite quotation or, in the absence of which,
the arithmetic mean of the rates quoted by the
Reference Banks and which appear under the
caption “ASSOCIATION OF BANKS IN SINGAPORE

— SGD SPOT AND SWAP OFFER RATES AT 11.00
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A.M. SINGAPORE TIME” and the column headed
“SPOT” on the Reuters Screen ABSIRFIX06 page (or
such other page as may replace the Reuters Screen
ABSIRFIX06 page for the purpose of displaying the
spot rates and swap points of leading reference
banks) at or about the Relevant Time on the relevant
Interest Determination Date for a period equal to the
duration of the Interest Period concerned;

Premiumor = the rate (determined by the Calculation Agent) being

Discount the composite quotation or, in the absence of which,
the swap point (expressed in Singapore dollar per
U.S. dollar) quoted by the Reference Banks for a
period equal to the duration of the Interest Period
concerned which appear under the caption
“ASSOCIATION OF BANKS IN SINGAPORE - SGD
SPOT AND SWAP OFFER RATES AT 11.00 A.M.
SINGAPORE TIME” on the Reuters Screen
ABSIRFIX06-7 pages (or such other page as may
replace the Reuters Screen ABSIRFIX06-7 pages for
the purpose of displaying the spot rates and swap
points of leading reference banks) at or about the
Relevant Time on the relevant Interest
Determination Date for a period equal to the duration
of the Interest Period concerned; and

T = the number of days in the Interest Period concerned.

The Rate of Interest for such Interest Period shall be the Average Swap
Rate plus or minus (as indicated in the applicable Pricing Supplement) the
Margin (if any) (as determined by the Calculation Agent);

if on any Interest Determination Date any one of the components for the
purposes of calculating the Average Swap Rate under (bb) above is not
quoted on the relevant Reuters Screen page (or such other replacement
page as aforesaid) or the relevant Reuters Screen page (or such other
replacement page as aforesaid) is unavailable for any reason, the
Calculation Agent will request the principal Singapore offices of the
Reference Banks to provide the Calculation Agent with quotations of their
Swap Rates for the Interest Period concerned at or about the Relevant
Time on that Interest Determination Date and the Rate of Interest for such
Interest Period shall be the Average Swap Rate for such Interest Period
(which shall be the rate per annum equal to the arithmetic mean (rounded
up, if necessary, to the nearest 1/16 per cent.) of the Swap Rates quoted
by the Reference Banks to the Calculation Agent) plus or minus (as
indicated in the applicable Pricing Supplement) the Margin (if any). The
Swap Rate of a Reference Bank means the rate at which that Reference
Bank can generate Singapore dollars for the Interest Period concerned in
the Singapore inter-bank market at or about the Relevant Time on the
relevant Interest Determination Date and shall be determined as follows:

In the case of Premium:

(Premium x 36500)
(T x Spot Rate)

365
Swap Rate = —— x SIBOR
360

(SIBOR x Premium) « 365
(Spot Rate) 360

56



(ee)

In the case of Discount:

Swap Rate = 382 « sigor . (Discount x 36500)
P 360 (T x Spot Rate)

(SIBOR x Discount) « 365
(Spot Rate) 360

where:

SIBOR

the rate per annum at which U.S. dollar deposits for
a period equal to the duration of the Interest Period
concerned are being offered by that Reference Bank
to prime banks in the Singapore inter-bank market at
or about the Relevant Time on the relevant Interest
Determination Date;

Spot Rate the rate per annum at which U.S. dollar deposits for
a period equal to the duration of the Interest Period
concerned are being offered by that Reference Bank
to prime banks in the Singapore inter-bank market at
or about the Relevant Time on the relevant Interest

Determination Date;

Premium the premium that would have been paid by that
Reference Bank in buying U.S. dollars forward in
exchange for Singapore dollars on the last day of the
Interest Period concerned in the Singapore inter-

bank market;

Discount the discount that would have been received by that
Reference Bank in buying U.S. dollars forward in
exchange for Singapore dollars on the last day of the
Interest Period concerned in the Singapore inter-

bank market; and
T = the number of days in the Interest Period concerned;

if on any Interest Determination Date two but not all of the Reference
Banks provide the Calculation Agent with quotations of their Swap
Rate(s), the Average Swap Rate shall be determined in accordance with
(cc) 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 Calculation Agent with quotations of their Swap
Rate(s), the Average Swap Rate shall be determined by the Calculation
Agent to be the rate per annum equal to the arithmetic mean (rounded up,
if necessary, to the nearest 1/16 per cent.) of the rates quoted by the
Reference Banks or those of them (being at least two in number) to the
Calculation Agent 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, in an amount equal to the
aggregate nominal amount of the relevant Floating Rate Notes for such
Interest Period by whatever means they determine to be most appropriate
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(c)

(d)

and the Rate of Interest for the relevant Interest Period shall be the
Average Swap Rate (as so determined by the Calculation Agent), or if on
such Interest Determination Date one only or none of the Reference
Banks provides the Calculation Agent 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 1/16 per
cent.) of the prime lending rates for Singapore dollars quoted by the
Reference Banks at or about the Relevant Time on such Interest
Determination Date plus or minus (as indicated in the applicable Pricing
Supplement) the Margin (if any).

(C) On the last day of each Interest Period, the 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) Ifthe Reference Rate from time to time in respect of Floating Rate Notes is specified in the
applicable Pricing Supplement as being other than LIBOR or EURIBOR or SIBOR or SOR,
the Rate of Interest in respect of such Notes will be determined as provided in the
applicable Pricing Supplement.

In the Conditions:

Reference Banks means, in the case of a determination of the SIBOR or the SOR, the
principal Singapore offices of each of the three major banks in the Singapore interbank
market, in each case selected by the Principal Paying Agent or as specified in the
applicable Pricing Supplement;

Reference Rate means the rate specified in the applicable Pricing Supplement;

Relevant Screen Page means such page, section, caption, column or other part of a
particular information service as may be specified in the applicable Pricing Supplement or
such other page, section, caption, column or other part as may replace it on that
information service or such other information service, in each case, as may be nominated
by the person providing or sponsoring the information appearing there for the purpose of
displaying rates or prices comparable to the Reference Rate; and

Relevant Time means 11.00 a.m. (Singapore time).
Minimum Rate of Interest and/or Maximum Rate of Interest

If the applicable Pricing Supplement specifies a Minimum Rate of Interest for any Interest
Period, then, in the event that the Rate of Interest in respect of such Interest Period determined
in accordance with the provisions of Condition 5.2(b) (Rate of Interest) above is less than such
Minimum Rate of Interest, the Rate of Interest for such Interest Period shall be such Minimum
Rate of Interest.

If the applicable Pricing Supplement specifies a Maximum Rate of Interest for any Interest
Period, then, in the event that the Rate of Interest in respect of such Interest Period determined
in accordance with the provisions of Condition 5.2(b) (Rate of Interest) above is greater than
such Maximum Rate of Interest, the Rate of Interest for such Interest Period shall be such
Maximum Rate of Interest.

Determination of Rate of Interest and calculation of Interest Amounts

The Principal Paying Agent (or the Calculation Agent, as the case may be), in the case of
Floating Rate Notes, and the Calculation Agent, in the case of Index Linked Interest Notes, will
at or as soon as practicable after each time at which the Rate of Interest is to be determined,
determine the Rate of Interest for the relevant Interest Period. In the case of Index Linked
Interest Notes, the Calculation Agent will notify the Principal Paying Agent of the Rate of
Interest for the relevant Interest Period as soon as practicable after calculating the same.
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The Principal Paying Agent or the Calculation Agent, as applicable, will calculate the amount
of interest (the Interest Amount) payable on the Floating Rate Notes or Index Linked Interest
Notes for the relevant Interest Period by applying the Rate of Interest to:

(A) in the case of Floating Rate Notes or Index Linked Interest Notes which are represented
by a Global Note, the aggregate outstanding nominal amount of the Notes represented by
such Global Note (or, if they are Partly Paid Notes, the aggregate amount paid up); or

(B) in the case of Floating Rate Notes or Index Linked Interest Notes in definitive form, the
Calculation Amount;

and, in each case, multiplying such sum by the applicable Day Count Fraction, and rounding
the resultant figure to the nearest sub-unit of the relevant Specified Currency, half of any such
sub-unit being rounded upwards or otherwise in accordance with applicable market
convention. Where the Specified Denomination of a Floating Rate Note or an Index Linked
Interest Note in definitive form is a multiple of the Calculation Amount, the Interest Amount
payable in respect of such Note shall be the product of the amount (determined in the manner
provided above) for the Calculation Amount and the amount by which the Calculation Amount
is multiplied to reach the Specified Denomination, without any further rounding.

Day Count Fraction means, in respect of the calculation of an amount of interest in
accordance with this Condition 5.2 (Interest on Floating Rate Notes and Index Linked Notes):

(i) if “Actual/Actual (ISDA)” or “Actual/Actual”’ is specified in the applicable Pricing
Supplement, the actual number of days in the Interest Period divided by 365 (or, if any
portion of that Interest Period falls in a leap year, the sum of (1) the actual number of days
in that portion of the Interest Period falling in a leap year divided by 366 and (lI) the actual
number of days in that portion of the Interest Period falling in a non-leap year divided by
365);

(i) if “Actual/365 (Fixed)” is specified in the applicable Pricing Supplement, the actual
number of days in the Interest Period divided by 365;

(iii) if “Actual/365 (Sterling)” is specified in the applicable Pricing Supplement, the actual
number of days in the Interest Period divided by 365 or, in the case of an Interest Payment
Date falling in a leap year, 366;

(iv) if “Actual/360” is specified in the applicable Pricing Supplement, the actual number of
days in the Interest Period divided by 360;

(v) if“30/360”, “360/360” or “Bond Basis” is specified in the applicable Pricing Supplement,
the number of days in the Interest Period divided by 360, calculated on a formula basis as
follows:

[360 x (Y, - Y;)] + [30 x (M, - M,)] + (D, - D)
360

Day Count Fraction =

where:
“Y,” is the year, expressed as a number, in which the first day of the Interest Period falls;

“Y,” is the year, expressed as a number, in which the day immediately following the last
day of the Interest Period falls;

“M,” is the calendar month, expressed as a number, in which the first day of the Interest
Period falls;

“M,” is the calendar month, expressed as a number, in which the day immediately
following the last day of the Interest Period falls;
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(vi)

(vii)

“D,” is the first calendar day, expressed as a number, of the Interest Period, unless such
number is 31, in which case D, will be 30; and

“D,” is the calendar day, expressed as a number, immediately following the last day
included in the Interest Period, unless such number would be 31 and D, is greater than 29,
in which case D, will be 30;

if “30E/360” or “Eurobond Basis” is specified in the applicable Pricing Supplement, the
number of days in the Interest Period divided by 360, calculated on a formula basis as
follows:

[360 x (Y5 - Y4)] +[30 x (M; - My)] + (D, - D4)
360

Day Count Fraction =

where:
“Y,” is the year, expressed as a number, in which the first day of the Interest Period falls;

“Y,” is the year, expressed as a number, in which the day immediately following the last
day of the Interest Period falls;

“M,” is the calendar month, expressed as a number, in which the first day of the Interest
Period falls;

“M,” is the calendar month, expressed as a number, in which the day immediately
following the last day of the Interest Period falls;

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

“D,” is the calendar day, expressed as a number, immediately following the last day
included in the Interest Period, unless such number would be 31, in which case D, will be
30;

if “30E/360 (ISDA)” is specified in the applicable Pricing Supplement, the number of days
in the Interest Period divided by 360, calculated on a formula basis as follows:

[360 x (Y5 - Y4)I + [30 x (M - My)] + (D5 - D)
360

Day Count Fraction

where:
“Y,” is the year, expressed as a number, in which the first day of the Interest Period falls;

“Y,” is the year, expressed as a number, in which the day immediately following the last
day of the Interest Period falls;

“M,” is the calendar month, expressed as a number, in which the first day of the Interest
Period falls;

“M,” is the calendar month, expressed as a number, in which the day immediately
following the last day of the Interest Period falls;

“D,” is the first calendar day, expressed as a number, of the Interest Period, unless (i) that
day is the last day of February or (ii) such number would be 31, in which case D, will be
30; and
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(e)

()

(9)

“D,” is the calendar day, expressed as a number, immediately following the last day
included in the Interest Period, unless (i) that day is the last day of February but not the
Maturity Date or (ii) such number would be 31, in which case D, will be 30.

Notification of Rate of Interest and Interest Amounts

The Principal Paying Agent will cause the Rate of Interest and each Interest Amount for each
Interest Period and the relevant Interest Payment Date to be notified to the Issuer, the Trustee
and (in the case of Notes listed on a stock exchange) the relevant stock exchange (subject to
receiving the contact details of the relevant stock exchange from the Issuer) on which the
relevant Floating Rate Notes or Index Linked Interest Notes are for the time being listed and
notice thereof to be published in accordance with Condition 14 (Notices) as soon as possible
after their determination but in no event later than the fourth Singapore Business Day
thereafter. Each Interest Amount and Interest Payment Date so notified may subsequently be
amended (or appropriate alternative arrangements made by way of adjustment) without prior
notice in the event of an extension or shortening of the Interest Period. Any such amendment
will be promptly notified by the Principal Paying Agent to the Issuer, the Trustee and (in the
case of Notes listed on a stock exchange) to each stock exchange on which the relevant
Floating Rate Notes or Index Linked Interest Notes are for the time being listed and to the
Noteholders in accordance with Condition 14 (Notices). For the purposes of this paragraph, the
expression Singapore Business Day means a day (other than a Saturday or a Sunday or a
gazetted public holiday) on which banks and foreign exchange markets are open for general
business in Singapore.

Determination or Calculation by Trustee

If for any reason at any relevant time the Principal Paying Agent or, as the case may be, the
Calculation Agent defaults in its obligation to determine the Rate of Interest or the Principal
Paying Agent defaults in its obligation to calculate any Interest Amount in accordance with
Condition 5.2(b)(i), Condition 5.2(b)(ii) or Condition 5.2(b)(iii) above (as the case may be) or as
otherwise specified in the applicable Pricing Supplement, as the case may be, and in each case
in accordance with Condition 5.2(d) above and no replacement Principal Paying Agent or, as
the case may be, Calculation Agent has been appointed by the Issuer within two Business Days
of the relevant Interest Payment Date, the Trustee shall determine the Rate of Interest at such
rate as, in its absolute discretion (having such regard as it shall think fit to the foregoing
provisions of this Condition, but subject always to any Minimum Rate of Interest or Maximum
Rate of Interest specified in the applicable Pricing Supplement), it shall deem fair and
reasonable in all the circumstances or, as the case may be, the Trustee shall calculate the
Interest Amount(s) in such manner as it shall deem fair and reasonable in all the circumstances
and each such determination or calculation shall be deemed to have been made by the
Principal Paying Agent or the Calculation Agent, as applicable.

Certificates to be final

All certificates, communications, opinions, determinations, calculations, quotations and
decisions given, expressed, made or obtained for the purposes of the provisions of this
Condition 5.2 (Interest on Floating Rate Notes and Index Linked Interest Notes), whether by
the Principal Paying Agent or, if applicable, the Calculation Agent or the Trustee, shall (in the
absence of wilful default or manifest error) be binding on the Issuer, the Guarantor, the Trustee,
the Principal Paying Agent, the Transfer Agents (if applicable), the CDP Paying Agent (if
applicable), the Registrar (if applicable), the Calculation Agent (if applicable), the other Paying
Agents and all Noteholders, Receiptholders and Couponholders and (in the absence of wilful
default or manifest error) no liability to the Issuer, the Guarantor, the Noteholders, the
Receiptholders or the Couponholders shall attach to the Principal Paying Agent or, if
applicable, the Calculation Agent or the Trustee in connection with the exercise or non-
exercise by it of its powers, duties and discretions pursuant to such provisions.
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5.3

5.4

5.5

6.1

6.2

Interest on Dual Currency Interest Notes

The rate or amount of interest payable in respect of Dual Currency Interest Notes shall be
determined in the manner specified in the applicable Pricing Supplement.

Interest on Partly Paid Notes

In the case of Partly Paid Notes (other than Partly Paid Notes which are Zero Coupon Notes),
interest will accrue as aforesaid on the paid-up nominal amount of such Notes and otherwise as
specified in the applicable Pricing Supplement.

Accrual of interest

Each Note (or in the case of the redemption of part only of a Note, that part only of such Note) will
cease to bear interest (if any) from the date for its redemption unless payment of principal is
improperly withheld or refused. In such event, interest will continue to accrue until whichever is the
earlier of:

(a) the date on which all amounts due in respect of such Note have been paid; and
(b) as provided in the Trust Deed.

PAYMENTS

Method of payment

Subject as provided below:

(a) payments in a Specified Currency other than euro and Renminbi will be made by credit or
transfer to an account in the relevant Specified Currency maintained by the payee with, or, at
the option of the payee, by a cheque in such Specified Currency drawn on, a bank in the
principal financial centre of the country of such Specified Currency (which, if the Specified
Currency is Australian dollars or New Zealand dollars, shall be Sydney and Auckland,
respectively);

(b) payments in euro will be made by credit or transfer to a euro account (or any other account to
which euro may be credited or transferred) specified by the payee or, at the option of the payee,
by a euro cheque; and

(c) payments in Renminbi will be made by transfer to a Renminbi account maintained by or on
behalf of the relevant Noteholder with a bank in the Offshore Renminbi Centre.

Payments will be subject in all cases to (i) any fiscal or other laws and regulations applicable thereto
in the place of payment, but without prejudice to the provisions of Condition 8 (Taxation) and (ii) any
withholding or deduction required pursuant to an agreement described in Section 1471(b) of the
U.S. Internal Revenue Code of 1986 (the Code) or otherwise imposed pursuant to Sections 1471
through 1474 of the Code (or any regulations thereunder or official interpretations thereof) or an
intergovernmental agreement between the United States and another jurisdiction facilitating the
implementation thereof (or any law implementing such an intergovernmental agreement).

For the purpose of the Conditions, the term Renminbi means the lawful currency of the People’s
Republic of China.

Presentation of Definitive Bearer Notes, Receipts and Coupons
Payments of principal in respect of Definitive Bearer Notes will (subject as provided below) be made

in the manner provided in Condition 6.1 (Method of payment) above only against presentation and
surrender (or, in the case of part payment of any sum due, endorsement) of Definitive Bearer Notes,
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6.3

and payments of interest in respect of Definitive Bearer Notes will (subject as provided below) be
made as aforesaid only against presentation and surrender (or, in the case of part payment of any
sum due, endorsement) of Coupons, in each case at the specified office of any Paying Agent outside
the United States (which expression, as used herein, means the United States of America (including
the States and the District of Columbia and its possessions)).

Payments of instalments of principal (if any) in respect of Definitive Bearer Notes, other than the final
instalment, will (subject as provided below) be made in the manner provided in Condition 6.1
(Method of payment) above only against presentation and surrender (or, in the case of part payment
of any sum due, endorsement) of the relevant Receipt in accordance with the preceding paragraph.
Payment of the final instalment will be made in the manner provided in Condition 6.1 (Method of
payment) above only against presentation and surrender (or, in the case of part payment of any sum
due, endorsement) of the relevant Definitive Bearer Note in accordance with the preceding
paragraph. Each Receipt must be presented for payment of the relevant instalment together with the
Definitive Bearer Note to which it appertains. Receipts presented without the Definitive Bearer Note
to which they appertain do not constitute valid obligations of the Issuer. Upon the date on which any
Definitive Bearer Note becomes due and repayable, unmatured Receipts (if any) relating thereto
(whether or not attached) shall become void and no payment shall be made in respect thereof.

Fixed Rate Notes in definitive bearer form (other than Dual Currency Notes, Index Linked Notes or
Long Maturity Notes (as defined below)) should be presented for payment together with all
unmatured Coupons appertaining thereto (which expression shall for this purpose include Coupons
falling to be issued on exchange of matured Talons), failing which the amount of any missing
unmatured Coupon (or, in the case of payment not being made in full, the same proportion of the
amount of such missing unmatured Coupon as the sum so paid bears to the sum due) will be
deducted from the sum due for payment. Each amount of principal so deducted will be paid in the
manner mentioned above against surrender of the relative missing Coupon at any time before the
expiry of 10 years after the Relevant Date (as defined in Condition 8 (Taxation)) in respect of such
principal (whether or not such Coupon would otherwise have become void under Condition 9
(Prescription)) or, if later, five years from the date on which such Coupon would otherwise have
become due, but in no event thereafter.

Upon any Fixed Rate Note in definitive bearer form becoming due and repayable prior to its Maturity
Date, all unmatured Talons (if any) appertaining thereto will become void and no further Coupons
will be issued in respect thereof.

Upon the date on which any Floating Rate Note, Dual Currency Note, Index Linked Note or Long
Maturity Note in definitive bearer form becomes due and repayable, unmatured Coupons and Talons
(if any) relating thereto (whether or not attached) shall become void and no payment or, as the case
may be, exchange for further Coupons shall be made in respect thereof. A Long Maturity Note is
a Fixed Rate Note (other than a Fixed Rate Note which on issue had a Talon attached) whose
nominal amount on issue is less than the aggregate interest payable thereon provided that such
Note shall cease to be a Long Maturity Note on the Interest Payment Date on which the aggregate
amount of interest remaining to be paid after that date is less than the nominal amount of such Note.

If the due date for redemption of any Definitive Bearer Note is not an Interest Payment Date, interest
(if any) accrued in respect of such Note from (and including) the preceding Interest Payment Date
or, as the case may be, the Interest Commencement Date shall be payable only against surrender
of the relevant Definitive Bearer Note.

Payments in respect of Bearer Global Notes

Payments of principal and interest (if any) in respect of Bearer Notes represented by any Global
Note will (subject as provided below) be made in the manner specified above in relation to Definitive
Bearer Notes or otherwise in the manner specified in the relevant Global Note, against presentation
or surrender, as the case may be, of such Global Note at the specified office of any Paying Agent
outside the United States. A record of each payment made distinguishing between any payment of
principal and any payment of interest, will be made on such Bearer Global Note by the Paying Agent
to which it was presented or in the records of Euroclear and Clearstream, Luxembourg or CDP, as
applicable.
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6.4 Payments in respect of Registered Notes

Payments of principal (other than instalments of principal prior to the final instalment) in respect of
each Registered Note (whether or not in global form) will be made against presentation and
surrender (or, in the case of part payment of any sum due, endorsement) of the Registered Note at
the specified office of the Registrar or any Paying Agent. Such payments will be made by transfer to
the Designated Account (as defined below) of the holder (or the first named of joint holders) of the
Registered Note appearing in the register of holders of the Registered Notes maintained by the
Registrar (the Register) (i) where in global form, at the close of the business day (being for this
purpose a day on which Euroclear and Clearstream, Luxembourg or CDP, as the case may be, are
open for business) before the relevant due date and (ii) where in definitive form, at the close of
business on the third business day (being for this purpose a day on which banks are open for
business in the city where the specified office of the Registrar is located) before the relevant due
date. Notwithstanding the previous sentence, except in the case where the Specified Currency is
Renminbi, if (a) a holder does not have a Designated Account or (b) the principal amount of the
Notes held by a holder is less than U.S.$250,000 (or its approximate equivalent in any other
Specified Currency), payment will instead be made by a cheque in the Specified Currency drawn on
a Designated Bank (as defined below). For these purposes, Designated Account means the
account (which, in the case of a payment in Japanese yen to a non-resident of Japan, shall be a
non-resident account) maintained by a holder with a Designated Bank and identified as such in the
Register and Designated Bank means (in the case of payment in a Specified Currency other than
euro and Renminbi) a bank in the principal financial centre of the country of such Specified Currency
(which, if the Specified Currency is Australian dollars or New Zealand dollars, shall be Sydney and
Auckland, respectively), (in the case of a payment in euro) any bank which processes payments in
euro and (in the case of a payment in Renminbi) any bank in the Offshore Renminbi Centre which
processes payments in Renminbi in the Offshore Renminbi Centre.

In the case where the Specified Currency is not Renminbi, payments of interest and payments of
instalments of principal (other than the final instalment) in respect of each Registered Note (whether
or not in global form) will be made by a cheque in the Specified Currency drawn on a Designated
Bank and mailed by uninsured mail on the business day in the city where the specified office of the
Registrar is located immediately preceding the relevant due date to the holder (or the first named of
joint holders) of the Registered Note appearing in the Register (i) where in global form, at the close
of the business day (being for this purpose a day on which Euroclear and Clearstream, Luxembourg
or CDP, as the case may be, are open for business) before the relevant due date and (ii) where in
definitive form, at the close of business on the fifteenth day (whether or not such fifteenth day is a
business day) before the relevant due date (the Record Date) at his address shown in the Register
on the Record Date and at his risk. Upon application of the holder to the specified office of the
Registrar not less than three business days in the city where the specified office of the Registrar is
located before the due date for any payment of interest in respect of a Registered Note, the payment
may be made by transfer on the due date in the manner provided in the preceding paragraph. Any
such application for transfer shall be deemed to relate to all future payments of interest (other than
interest due on redemption) and instalments of principal (other than the final instalment) in respect
of the Registered Notes which become payable to the holder who has made the initial application
until such time as the Registrar is notified in writing to the contrary by such holder. Payment of the
interest due in respect of each Registered Note on redemption and the final instalment of principal
will be made in the same manner as payment of the principal amount of such Registered Note. In the
case where the Specified Currency is Renminbi, payments of interest and payments of instalments
of principal shall be made by transfer on the due date in the manner provided in the preceding
paragraph.

Holders of Registered Notes will not be entitled to any interest or other payment for any delay in
receiving any amount due in respect of any Registered Note as a result of a cheque posted in
accordance with this Condition arriving after the due date for payment or being lost in the post. No
commissions or expenses shall be charged to such holders by the Registrar in respect of any
payments of principal or interest in respect of the Registered Notes.

None of the Issuer, the Guarantor, the Trustee or the Agents will have any responsibility or liability
for any aspect of the records relating to, or payments made on account of, beneficial ownership
interests in the Registered Global Notes or for maintaining, supervising or reviewing any records
relating to such beneficial ownership interests.
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General provisions applicable to payments

The holder of a Global Note shall be the only person entitled to receive payments in respect of Notes
represented by such Global Note and the Issuer or the Guarantor will be discharged by payment to,
or to the order of, the holder of such Global Note in respect of each amount so paid. Each of the
persons shown in the records of Euroclear, Clearstream, Luxembourg or CDP, as the beneficial
holder of a particular nominal amount of Notes represented by such Global Note must look solely to
Euroclear, Clearstream, Luxembourg or CDP, as the case may be, for his share of each payment so
made by the Issuer or the Guarantor to, or to the order of, the holder of such Global Note.

Notwithstanding the foregoing provisions of this Condition, if any amount of principal and/or interest
in respect of Notes is payable in U.S. dollars, such U.S. dollar payments of principal and/or interest
in respect of such Notes will be made at the specified office of a Paying Agent in the United States
if:

(a) the Issuer has appointed Paying Agents with specified offices outside the United States with
the reasonable expectation that such Paying Agents would be able to make payment in U.S.
dollars at such specified offices outside the United States of the full amount of principal and
interest on the Notes in the manner provided above when due;

(b) payment of the full amount of such principal and interest at all such specified offices outside the
United States is illegal or effectively precluded by exchange controls or other similar
restrictions on the full payment or receipt of principal and interest in U.S. dollars; and

(c) such paymentis then permitted under United States law without involving, in the opinion of the
Issuer and the Guarantor, adverse tax consequences to the Issuer or the Guarantor.

Payment Day

If the date for payment of any amount in respect of any Note, Receipt or Coupon is not a Payment
Day, the holder thereof shall not be entitled to payment until the next following Payment Day in the
relevant place and shall not be entitled to further interest or other payment in respect of such delay.
For these purposes, Payment Day means any day which (subject to Condition 9 (Prescription)) is:

(a) in the case of Notes, Receipts or Coupons denominated in a Specified Currency other than
Renminbi:

(i) adayonwhich commercial banks and foreign exchange markets settle payments and are
open for general business (including dealing in foreign exchange and foreign currency
deposits) in:

(A) in the case of Notes in definitive form only, the relevant place of presentation;

(B) each Additional Financial Centre specified in the applicable Pricing Supplement;
and

(ii) either (A) in relation to any sum payable in a Specified Currency other than euro, a day on
which commercial banks and foreign exchange markets settle payments and are open for
general business (including dealing in foreign exchange and foreign currency deposits) in
the principal financial centre of the country of the relevant Specified Currency (which if the
Specified Currency is Australian dollars or New Zealand dollars shall be Sydney and
Auckland, respectively) or (B) in relation to any sum payable in euro, a day on which the
TARGET2 System is open; and

(b) in the case of Notes, Receipts or Coupons denominated in Renminbi, a day on which
commercial banks and foreign exchange markets settle Renminbi payments and are open for
general business (including dealing in foreign exchange and foreign currency deposits) in (i)
the case of Notes in definitive form only, the relevant place of presentation and (ii) the Offshore
Renminbi Centre.
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7.2

Interpretation of principal and interest

Any reference in the Conditions to principal in respect of the Notes shall be deemed to include, as
applicable:

(a) any additional amounts which may be payable with respect to principal under Condition 8
(Taxation) or under any undertaking or covenant given in addition thereto, or in substitution
therefor, pursuant to the Trust Deed;

(b) the Final Redemption Amount of the Notes;

(c) the Early Redemption Amount of the Notes;

(d) the Optional Redemption Amount(s) (if any) of the Notes;

(e) inrelation to Notes redeemable in instalments, the Instalment Amounts;

(f) in relation to Zero Coupon Notes, the Amortised Face Amount (as defined in Condition 7.7
(Early Redemption Amounts)); and

(9) any premium and any other amounts (other than interest) which may be payable by the Issuer
under or in respect of the Notes.

Any reference in the Conditions to interest in respect of the Notes shall be deemed to include, as
applicable, any additional amounts which may be payable with respect to interest under Condition
8 (Taxation) or under any undertaking or covenant given in addition thereto, or in substitution
therefor, pursuant to the Trust Deed.

REDEMPTION AND PURCHASE
Redemption at maturity

Unless previously redeemed or purchased and cancelled as specified below, each Note (including
each Index Linked Redemption Note and Dual Currency Redemption Note) will be redeemed by the
Issuer at its Final Redemption Amount specified in, or determined in the manner specified in, the
applicable Pricing Supplement in the relevant Specified Currency on the Maturity Date.

Redemption for tax reasons

The Notes may be redeemed at the option of the Issuer in whole, but not in part, at any time (if this
Note is neither a Floating Rate Note, an Index Linked Interest Note nor a Dual Currency Interest
Note) or on any Interest Payment Date (if this Note is either a Floating Rate Note, an Index Linked
Interest Note or a Dual Currency Interest Note), on giving not less than 30 nor more than 60 days’
notice to the Trustee and the Principal Paying Agent and, in accordance with Condition 14 (Notices),
the Noteholders (which notice shall be irrevocable), if the Issuer satisfies the Trustee immediately
before the giving of such notice that:

(a) onthe occasion of the next payment due under the Notes, the Issuer has or will become obliged
to pay additional amounts as provided or referred to in Condition 8 (Taxation) or (if the
Guarantee was called) the Guarantor would be required to pay such additional amounts, in
each case as a result of any change in, or amendment to, the laws or regulations of a Tax
Jurisdiction (as defined in Condition 8 (Taxation)) or any change in the application or official
interpretation of such laws or regulations which change or amendment becomes effective on or
after the date on which agreement is reached to issue the first Tranche of the Notes; and
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(b) such obligation cannot be avoided by the Issuer or the Guarantor, as the case may be, 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 Issuer or the Guarantor, as the case may be, would be obliged to pay such
additional amounts were a payment in respect of the Notes then due.

Prior to the publication of any notice of redemption pursuant to this Condition, the Issuer shall deliver
to the Trustee a certificate signed by an authorised signatory of the Issuer or, as the case may be,
two authorised signatories of the Guarantor stating that the Issuer is entitled to effect such
redemption and setting forth a statement of facts showing that the conditions precedent to the right
of the Issuer so to redeem have occurred, and an opinion of independent tax or legal advisers of
recognised standing to the effect that the Issuer or the Guarantor, as the case may be, has or will
become obliged to pay such additional amounts as a result of such change or amendment and the
Trustee shall be entitled to accept the certificate as sufficient evidence of the satisfaction of the
conditions precedent set out above, in which event it shall be conclusive and binding on the
Noteholders, the Receiptholders and the Couponholders.

Notes redeemed pursuant to this Condition 7.2 will be redeemed at their Early Redemption Amount
referred to in Condition 7.7 (Early Redemption Amounts) below together (if appropriate) with interest
accrued to (but excluding) the date of redemption.

Redemption at the option of the Issuer (Issuer Call)

If Issuer Call is specified as being applicable in the applicable Pricing Supplement, the Issuer may,
at its option, having given:

(a) notlessthan 15 nor more than 30 days’ notice to the Noteholders in accordance with Condition
14 (Notices); and

(b) not less than 15 days before the giving of the notice referred to in (a) above, notice to the
Trustee and to the Principal Paying Agent and, in the case of a redemption of Registered
Notes, the Registrar;

(which notices shall be irrevocable and shall specify the date fixed for redemption), redeem all or
some only of the Notes then outstanding on any Optional Redemption Date and at the Optional
Redemption Amount(s) specified in, or determined in the manner specified in, the applicable Pricing
Supplement together, if appropriate, with interest accrued to (but excluding) the relevant Optional
Redemption Date. Any such redemption must be of a nominal amount not less than the Minimum
Redemption Amount and not more than the Maximum Redemption Amount, in each case as may be
specified in the applicable Pricing Supplement. In the case of a partial redemption of Definitive
Bearer Notes or Definitive Registered Notes, the Notes to be redeemed (Redeemed Notes) will be
selected individually by lot, in the case of Redeemed Notes represented by Definitive Bearer Notes
or Definitive Registered Notes, and in accordance with the rules of Euroclear, Clearstream,
Luxembourg and/or CDP (as applicable), in the case of Redeemed Notes represented by a Global
Note, not more than 30 days prior to the date fixed for redemption (such date of selection being
hereinafter called the Selection Date). In the case of Redeemed Notes represented by Notes in
definitive form, a list of the serial numbers of such Redeemed Notes will be published in accordance
with Condition 14 (Notices) not less than 15 days prior to the date fixed for redemption. No exchange
of the relevant Global Note will be permitted during the period from (and including) the Selection
Date to (and including) the date fixed for redemption pursuant to this Condition 7.3 (Redemption at
the option of the Issuer (Issuer Call)) and notice to that effect shall be given by the Issuer to the
Noteholders in accordance with Condition 14 (Notices) at least five days prior to the Selection Date.

Redemption at the option of the Noteholders (Investor Put)
If Investor Put is specified as being applicable in the applicable Pricing Supplement, upon the holder

of any Note giving to the Issuer in accordance with Condition 14 (Notices) not less than 15 nor more
than 30 days’ notice the Issuer will, upon the expiry of such notice, redeem, subject to, and in
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accordance with, the terms specified in the applicable Pricing Supplement, such Note on the
Optional Redemption Date and at the Optional Redemption Amount together, if appropriate, with
interest accrued to (but excluding) the Optional Redemption Date. Registered Notes may be
redeemed under this Condition 7.4 (Redemption at the option of the Noteholders (Investor Put)) in
any multiple of their lowest Specified Denomination. It may be that before an Investor Put can be
exercised, certain conditions and/or circumstances will need to be satisfied. Where relevant, the
provisions will be set out in the applicable Pricing Supplement.

To exercise the right to require redemption of this Note the holder of this Note must, if this Note is
in definitive form and held outside Euroclear and Clearstream, Luxembourg and CDP, deliver, at the
specified office of any Paying Agent (in the case of Definitive Bearer Notes) or the Registrar (in the
case of Definitive Registered Notes) at any time during normal business hours of such Paying Agent
or, as the case may be, the Registrar, falling within the notice period, a duly completed and signed
notice of exercise in the form (for the time being current) obtainable from any specified office of any
Paying Agent or, as the case may be, the Registrar (a Put Notice) and in which the holder must
specify a bank account (or, if payment is required to be made by cheque, an address) to which
payment is to be made under this Condition and, in the case of Registered Notes, the nominal
amount thereof to be redeemed and, if less than the full nominal amount of the Registered Notes so
surrendered is to be redeemed, an address to which a new Registered Note in respect of the balance
of such Registered Notes is to be sent subject to and in accordance with the provisions of Condition
2.2 (Transfers of Registered Notes in definitive form). If this Note is a Definitive Bearer Note, the Put
Notice must be accompanied by this Note or evidence satisfactory to the Paying Agent concerned
that this Note will, following delivery of the Put Notice, be held to its order or under its control. If this
Note is represented by a Global Note or is in definitive form and held through Euroclear,
Clearstream, Luxembourg or CDP, to exercise the right to require redemption of this Note the holder
of this Note must, within the notice period, give notice to the Principal Paying Agent of such exercise
in accordance with the standard procedures of Euroclear, Clearstream, Luxembourg or CDP (which
may include notice being given on his instruction by Euroclear, Clearstream, Luxembourg or CDP or
any depositary for them to the Principal Paying Agent by electronic means) in a form acceptable to
Euroclear, Clearstream, Luxembourg and CDP from time to time and, if this Note is represented by
a Global Note, at the same time present or procure the presentation of the relevant Global Note to
the Principal Paying Agent for notation accordingly.

Any Put Notice or other notice given in accordance with the standard procedures of Euroclear and
Clearstream, Luxembourg or CDP given by a holder of any Note pursuant to this Condition 7.4
(Redemption at the option of the Noteholders (Investor Put)) shall be irrevocable except where, prior
to the due date of redemption, an Event of Default has occurred and the Trustee has declared the
Notes to be due and payable pursuant to Condition 10 (Events of Default), in which event such
holder, at its option, may elect by notice to the Issuer to withdraw the notice given pursuant to this
Condition 7.4 (Redemption at the option of the Noteholders (Investor Put)).

Mandatory Redemption upon Termination of Suntec REIT

In the event that Suntec REIT is terminated in accordance with the provisions of the Suntec REIT
Trust Deed, the Issuer shall redeem all (and not some only) of the Notes at their Early Redemption
Amount together with interest accrued to (but excluding) the date fixed for redemption on any date
on which interest is due to be paid on such Notes or if earlier, the date of termination of Suntec REIT.

The Issuer shall forthwith notify the Noteholders pursuant to Condition 14 (Notices), the Trustee and
the Agents of the termination of Suntec REIT.

Redemption upon cessation or suspension in trading of Units in Suntec REIT
(Delisting/Suspension of Trading Put Right)

In the event the Units (i) cease to be listed or admitted to trading on the SGX-ST or, if applicable, the
Alternative Stock Exchange (a Delisting) or (ii) are suspended from trading on the SGX-ST or, if
applicable, the Alternative Stock Exchange for a period of more than 45 consecutive Trading Days
(a Suspension), the holder of each Note shall have the right (the Delisting/Suspension of Trading
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Put Right), at such Noteholder’s option, to require the Issuer to redeem in whole but not in part such
Noteholder’'s Notes at its Early Redemption Amount (together with interest accrued to (but
excluding) the Delisting/Suspension of Trading Put Date (as defined below)). Promptly after
becoming aware of a Delisting or Suspension, as the case may be, the Issuer shall procure that
notice regarding the Delisting/Suspension of Trading Put Right shall be given to Noteholders (in
accordance with Condition 14 (Notices)) stating:

(a) the Delisting/Suspension of Trading Put Date;

(b) the date of such Delisting or Suspension, as the case may be and, briefly, the events causing
such Delisting or Suspension, as the case may be;

(c) the date by which the Delisting/Suspension of Trading Put Notice (as defined below) must be
given; and

(d) the procedures that Noteholders must follow and the requirements that Noteholders must
satisfy in order to exercise the Delisting/Suspension of Trading Put Right.

To exercise the right to require redemption of this Note the holder of this Note must, if this Note is
in definitive form and held outside Euroclear and Clearstream, Luxembourg and CDP, deliver, at the
specified office of any Paying Agent (in the case of Definitive Bearer Notes) or the Registrar (in the
case of Definitive Registered Notes) at any time during normal business hours of such Paying Agent
or, as the case may be, the Registrar, falling within the period (the Delisting/Suspension of
Trading Put Period) from the date the Delisting or Suspension occurred to and excluding the later
of (x) 20 calendar days following the Delisting or Suspension, as the case may be, and (y) if such
notice is given, 20 calendar days following the date upon which notice thereof is given to
Noteholders by the Issuer in accordance with Condition 14 (Notices), a duly completed and signed
notice of exercise in the form (for the time being current) obtainable from any specified office of any
Paying Agent or, as the case may be, the Registrar (a Delisting/Suspension of Trading Put
Notice) and in which the holder must specify a bank account (or, if payment is required to be made
by cheque, an address) to which payment is to be made under this Condition and, in the case of
Registered Notes, the nominal amount thereof to be redeemed and, if less than the full nominal
amount of the Registered Notes so surrendered is to be redeemed, an address to which a new
Registered Note in respect of the balance of such Registered Notes is to be sent subject to and in
accordance with the provisions of Condition 2.2 (Transfers of Registered Notes in definitive form).
If this Note is a Definitive Bearer Note, the Delisting/Suspension of Trading Put Notice must be
accompanied by this Note or evidence satisfactory to the Paying Agent concerned that this Note will,
following delivery of the Delisting/Suspension of Trading Put Notice, be held to its order or under its
control. If this Note is represented by a Global Note or is in definitive form and held through
Euroclear, Clearstream, Luxembourg or CDP, to exercise the right to require redemption of this Note
the holder of this Note must, within the notice period, give notice to the Principal Paying Agent of
such exercise in accordance with the standard procedures of Euroclear, Clearstream, Luxembourg
or CDP (which may include notice being given on his instruction by Euroclear, Clearstream,
Luxembourg or CDP or any depositary for them to the Principal Paying Agent by electronic means)
in a form acceptable to Euroclear, Clearstream, Luxembourg and CDP from time to time and, if this
Note is represented by a Global Note, at the same time present or procure the presentation of the
relevant Global Note to the Principal Paying Agent for notation accordingly.

Any Delisting/Suspension of Trading Put Notice or other notice given in accordance with the
standard procedures of Euroclear and Clearstream, Luxembourg or CDP given by a holder of any
Note pursuant to this Condition 7.6 (Redemption upon cessation or suspension in trading of Units in
Suntec REIT (Delisting/Suspension of Trading Put Right)) shall be irrevocable and the Issuer shall
redeem the Notes which form the subject of the relevant Delisting Exercise Notice, on the date falling
14 days after the expiry of the Delisting/Suspension of Trading Put Period (the
Delisting/Suspension of Trading Put Date) except where, prior to the due date of redemption, an
Event of Default has occurred and the Trustee has declared the Notes to be due and payable
pursuant to Condition 10 (Events of Default), in which event such holder, at its option, may elect by
notice to the Issuer to withdraw the notice given pursuant to this Condition 7.6 (Redemption upon
Cessation or Suspension in trading of Units in Suntec REIT (Delisting/Suspension of Trading Put
Right)).
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For the purposes of this Condition 7.6:

Alternative Stock Exchange means at any time, in the case of the Units, if they are not at that time
listed and traded on the SGX-ST, the principal stock exchange or securities market on which the
Units are then listed or quoted or dealt in;

Trading Day means a day when the SGX-ST or the Alternative Stock Exchange, as the case may
be, is open for dealing business, provided that if no closing price is reported in respect of the relevant
Units on the SGX-ST or the Alternative Stock Exchange, as the case may be, for one or more
consecutive dealing days such day or days will be disregarded in any relevant calculation and shall
be deemed not to have existed when ascertaining any period of dealing days; and

Unit means an undivided interest in Suntec REIT as provided for in the Suntec REIT Trust Deed.

Early Redemption Amounts

For the purpose of Condition 7.2 (Redemption for tax reasons), Condition 7.5 (Mandatory Redemption
upon Termination of Suntec REIT), Condition 7.6 (Redemption upon Cessation or Suspension in
Trading of Units in Suntec REIT (Delisting/Suspension of Trading Put Right)) and Condition 10 (Events

of Default), each Note will be redeemed at its Early Redemption Amount calculated as follows:

(a) in the case of a Note with a Final Redemption Amount equal to the Issue Price, at the Final
Redemption Amount thereof;

(b) in the case of a Note (other than a Zero Coupon Note but including an Instalment Note and a
Partly Paid Note) with a Final Redemption Amount which is or may be less or greater than the
Issue Price or which is payable in a Specified Currency other than that in which the Note is
denominated, at the amount specified in, or determined in the manner specified in, the
applicable Pricing Supplement or, if no such amount or manner is so specified in the applicable
Pricing Supplement, at its nominal amount; or

(c) inthe case of a Zero Coupon Note, at an amount (the Amortised Face Amount) calculated in
accordance with the following formula:

Early Redemption Amount = RP x (1 + AY)’
where:
RP means the Reference Price;
AY means the Accrual Yield expressed as a decimal; and
y is a fraction the numerator of which is equal to the number of days (calculated on the basis
of a 360-day year consisting of 12 months of 30 days each) from (and including) the Issue
Date of the first Tranche of the Notes to (but excluding) the date fixed for redemption or (as
the case may be) the date upon which such Note becomes due and repayable and the
denominator of which is 360,
or on such other calculation basis as may be specified in the applicable Pricing Supplement.
Instalments
Instalment Notes will be redeemed in the Instalment Amounts and on the Instalment Dates specified
in the applicable Pricing Supplement. In the case of early redemption, the Early Redemption Amount
will be determined pursuant to Condition 7.7 (Early Redemption Amounts).

Partly Paid Notes

Partly Paid Notes will be redeemed, whether at maturity, early redemption or otherwise, in
accordance with the provisions of this Condition and the applicable Pricing Supplement.
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7.1

The Issuer, the Guarantor or any of the respective subsidiaries of the Issuer and the Guarantor may
at any time purchase Notes (provided that, in the case of Definitive Bearer Notes, all unmatured
Receipts, Coupons and Talons appertaining thereto are purchased therewith) at any price in the
open market or otherwise. All such Notes may be held, reissued, resold or, at the option of the
Issuer, surrendered to any Paying Agent (in the case of Bearer Notes) or the Registrar (in the case
of Registered Notes) for cancellation.

Cancellation

All Notes which are redeemed will forthwith be cancelled (together with all unmatured Receipts,
Coupons and Talons attached thereto or surrendered therewith at the time of redemption). All Notes
so cancelled and any Notes purchased and cancelled pursuant to Condition 7.10 (Purchases) above
(together with all unmatured Receipts, Coupons and Talons cancelled therewith) shall be forwarded
to the Principal Paying Agent and cannot be reissued or resold.

7.12 Late payment on Zero Coupon Notes

If the amount payable in respect of any Zero Coupon Note upon redemption of such Zero Coupon
Note pursuant to Condition 7.1 (Redemption at maturity), 7.2 (Redemption for tax reasons), 7.3
(Redemption at the option of the Issuer (Issuer Call)), 7.4 (Redemption at the option of the
Noteholders (Investor Put)), Condition 7.5 (Mandatory Redemption upon Termination of Suntec
REIT) or Condition 7.6 (Redemption upon Cessation or Suspension in Trading of Units in Suntec
REIT (Delisting/Suspension of Trading Put Right)) above or upon its becoming due and repayable
as provided in Condition 10 (Events of Default) is improperly withheld or refused, the amount due
and repayable in respect of such Zero Coupon Note shall be the amount calculated as provided in
Condition 7.7(c) (Early Redemption Amounts) above as though the references therein to the date
fixed for the redemption or the date upon which such Zero Coupon Note becomes due and payable
were replaced by references to the date which is the earlier of:

(a) the date on which all amounts due in respect of such Zero Coupon Note have been paid; and

(b) five days after the date on which the full amount of the moneys payable in respect of such Zero
Coupon Notes has been received by the Principal Paying Agent or the Trustee and notice to
that effect has been given to the Noteholders in accordance with Condition 14 (Notices).

TAXATION

All payments of principal and interest in respect of the Notes, Receipts and Coupons by the Issuer
or the Guarantor will be made without withholding or deduction for or on account of any present or
future taxes or duties of whatever nature imposed or levied by or on behalf of any Tax Jurisdiction
unless such withholding or deduction is required by law. In such event, the Issuer or the Guarantor,
as the case may be, will pay such additional amounts as shall be necessary in order that the net
amounts received by the holders of the Notes, Receipts or Coupons after such withholding or
deduction shall equal the respective amounts of principal and interest which would otherwise have
been receivable in respect of the Notes, Receipts or Coupons, as the case may be, in the absence
of such withholding or deduction; except that no such additional amounts shall be payable with
respect to any Note, Receipt or Coupon:

(a) presented for payment in any Tax Jurisdiction; or

(b) the holder of which is liable for such taxes or duties in respect of such Note, Receipt or Coupon
by reason of his having some connection with a Tax Jurisdiction other than the mere holding of
such Note, Receipt or Coupon, or by the receipt of amounts in respect of such Note, Receipt or
Coupon or where the withholding or deduction could be avoided by the holder making a
declaration of non-residence or other similar claim for exemption to the appropriate authority
which such holder is legally capable and competent of making but fails to do so; or
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(c) presented for payment more than 30 days after the Relevant Date (as defined below) except to
the extent that the holder thereof would have been entitled to an additional amount on
presenting the same for payment on such thirtieth day assuming that day to have been a
Payment Day (as defined in Condition 6.6 (Payment Day)); or

(d) where such withholding or deduction is imposed on a payment to an individual and is required
to be made pursuant to European Council Directive 2003/48/EC on the taxation of savings
income or any law implementing or complying with, or introduced in order to conform to, such
Directive; or

(e) presented for payment by or on behalf of a holder who would have been able to avoid such
withholding or deduction by presenting the relevant Note, Receipt or Coupon to another Paying
Agent in a Member State of the European Union.

As used herein:

(i) Tax Jurisdiction means in the case of the Suntec REIT Trustee and SRMTN, Singapore and,
in the case of a New Issuer, its jurisdiction of incorporation or, in either case, any political
subdivision or any authority thereof or therein having power to tax; and

(ii) the Relevant Date means the date on which such payment first becomes due, except that, if
the full amount of the moneys payable has not been duly received by the Trustee or the
Principal Paying Agent or the Registrar, as the case may be, on or prior to such due date, it
means the date on which, the full amount of such moneys having been so received, notice to
that effect is duly given to the Noteholders in accordance with Condition 14 (Notices).

PRESCRIPTION

The Notes, Receipts and Coupons will become void unless claims in respect of principal and/or
interest are made within a period of 10 years (in the case principal) and five years (in the case of
interest) after the Relevant Date (as defined in Condition 8 (Taxation)) therefor.

There shall not be included in any Coupon sheet issued on exchange of a Talon any Coupon the
claim for payment in respect of which would be void pursuant to this Condition or Condition 6.2
(Presentation of Definitive Bearer Notes, Receipts and Coupons) or any Talon which would be void
pursuant to Condition 6.2 (Presentation of Definitive Bearer Notes, Receipts and Coupons).

EVENTS OF DEFAULT
Events of Default

The Trustee at its discretion may, and if so requested in writing by the holders of at least 30 per cent.
in principal amount of the Notes then outstanding or if so directed by an Extraordinary Resolution of
Noteholders shall (subject in each case to being indemnified and/or secured and/or prefunded to its
satisfaction), give notice to the Issuer and the Guarantor that the Notes are, and they shall
accordingly forthwith become, immediately due and repayable at their Early Redemption Amount,
together with accrued interest as provided in the Trust Deed, if any of the following events (each an
Event of Default) shall occur:

(a) a defaultis made in the payment of any principal or interest and, in the case of interest only,
such default is not remedied within seven Business Days;

(b) the Issuer or the Guarantor does not perform or comply with one or more of its obligations
(other than the obligations referred to in paragraph (a)) under the Notes or the Trust Deed and
which is not remedied within 30 days after the date of the written notice of such default shall
have been given to the Issuer or the Guarantor by the Trustee requiring the same to be
remedied;
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(c)

(d)

(e)

(f)

(9)

(h)

(i)

()
(k)

the Issuer, the Suntec REIT or any of the Principal Subsidiaries is, or could properly be,
deemed by law or a court to be, insolvent or bankrupt or unable to pay its debts as and when
they fall due, stops, suspends or threatens to stop or suspend, payment of all or a material part
of its debts, proposes or makes any agreement for the deferral, rescheduling or other
readjustment of all of its debts (or of any material part which it will or might otherwise be unable
to pay when due), proposes or makes a general assignment or an arrangement or composition
with or for the benefit of the relevant creditors in respect of any of such debts or a moratorium
is agreed or declared in respect of or affecting all or any material part of (or of a particular type
of) the debts of the Issuer, Suntec REIT or any of the Principal Subsidiaries;

if (i) any other present or future indebtedness of the Issuer, Suntec REIT or the Principal
Subsidiaries of Suntec REIT for or in respect of moneys borrowed or raised becomes (or
becomes capable of being declared) due and payable prior to its stated maturity by reason of
any actual or potential default, event of default or the like (howsoever described) and is not
repaid within any applicable grace period, or (ii) any such indebtedness is not paid when due
or, as the case may be, within any applicable grace period, or (iii) the Issuer, Suntec REIT or
any of the Principal Subsidiaries of Suntec REIT fails to pay when due (or within any applicable
grace period) any amount payable by it under any present or future guarantee for, or indemnity
in respect of, any moneys borrowed or raised, provided that, in each case, the aggregate
amount of the relevant indebtedness, guarantees and indemnities in respect of which one or
more of the events mentioned above in this Condition 10.1(d) have occurred equals or exceeds
S$$50,000,000 or its equivalent (as reasonably determined on the basis of the middle spot rate
for the relevant currency against the Singapore dollar as quoted by any leading bank on the day
on which such indebtedness becomes due and payable or is not paid or any such amount
becomes due and payable or is not paid under any such guarantee or indemnity);

a distress, attachment, execution or other legal process is levied, enforced or sued out on or
against any material part of the property, assets or revenues of the Issuer, Suntec REIT or any
of the Principal Subsidiaries, which is not discharged or stayed within 45 days;

an order is made or an effective resolution passed for the winding-up, dissolution, judicial
management, administration or termination of the Issuer, Suntec REIT or any of the Principal
Subsidiaries, or the Issuer, Suntec REIT or any of the Principal Subsidiaries ceases or
threatens to cease to carry on all or substantially all of its business or operations, in each case,
except (i) for the purpose of, and followed by, a reconstruction, amalgamation, reorganisation,
merger or consolidation on terms approved by an Extraordinary Resolution of the Noteholders
or (ii) in the case of a voluntary liquidation not involving insolvency of a Principal Subsidiary
only, for the purpose of, and followed by, a reconstruction, amalgamation, reorganisation,
merger or consolidation or transfer of assets to Suntec REIT or a subsidiary of Suntec REIT;

an encumbrancer takes possession of or an administrative or other receiver or an administrator
is appointed to the whole or substantially all of the property, assets or revenues of the Issuer.
Suntec REIT or any of the Principal Subsidiaries and is not discharged within 45 days;

it is or will become unlawful for the Issuer or the Guarantor to perform or comply with any one
or more of their respective obligations under any of the Notes or the Trust Deed and any such
unlawfulness is not remedied within 30 days;

any step is taken by any person that will result in the seizure, compulsory acquisition,
expropriation or nationalisation of all or a material part of the assets of the Issuer, Suntec REIT
or any of the Principal Subsidiaries;

the Guarantee ceases to be, or is claimed by the Guarantor not to be, in full force and effect;
if (i) (1) the Suntec REIT Trustee resigns or is removed; (2) an order is made for the winding-up
of the Suntec REIT Trustee (other than the amalgamation, reconstruction or reorganisation of

the Suntec REIT Trustee), a receiver, judicial manager, administrator, agent or similar officer
of the Suntec REIT Trustee is appointed; and/or (3) there is a declaration, imposition or
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promulgation in Singapore or elsewhere of a moratorium, any form of exchange control or any
law, directive or regulation of any agency or the amalgamation, reconstruction or
reorganisation of the Suntec REIT Trustee which prevents or restricts the ability of the Suntec
REIT Trustee to perform its obligations under any of the Trust Deed, Agency Agreement or any
of the Notes and (ii) the replacement or substitute trustee of Suntec REIT is not appointed in
accordance with the terms of the Suntec REIT Trust Deed;

(I) the Suntec REIT Manager is removed pursuant to the terms of the Suntec REIT Trust Deed,
and the replacement or substitute manager of Suntec REIT is not appointed in accordance with
the terms of the Suntec REIT Trust Deed;

(m) for any reason the Suntec REIT Trustee is not entitled to be indemnified out of the assets of
Suntec REIT in accordance with the terms of the Suntec REIT Trust Deed, in respect of any
liability, claim, demand or action under or in connection with any of the Trust Deed, Agency
Agreement or any of the Notes and which has not been remedied within 30 days after the date
of the written notice of such loss of right shall have been given to the Guarantor by the Trustee
requiring the same to be remedied; and

(n) any event occurs which, under the law of any relevant jurisdiction, has an analogous or
equivalent effect to any of the events mentioned in foregoing paragraphs (c), (e), (f), (g) or (i).

For the purposes of the Conditions:
Principal Subsidiary means a Subsidiary of Suntec REIT:

(i) whose total assets, as shown by the accounts of such Subsidiary (consolidated in the case of
an entity which itself has Subsidiaries), based upon which the latest audited consolidated
accounts of the Group have been prepared, are at least 20 per cent. of the total assets of the
Group as shown by such audited consolidated accounts; or

(i)  whose net profits after tax, as shown by the accounts of such Subsidiary (consolidated in the
case of an entity which itself has Subsidiaries), based upon which the latest audited
consolidated accounts of the Group have been prepared, is at least 20 per cent. of the
consolidated net profits after tax of the Group as shown by such audited consolidated
accounts,

provided that if any such Subsidiary (the transferor) shall at any time transfer the whole or a
substantial part of its business, undertaking or assets to another Subsidiary or Suntec REIT (the
transferee) then:

(A) if the whole of the business, undertaking and assets of the transferor shall be so transferred,
the transferor shall thereupon cease to be a Principal Subsidiary and the transferee (unless it
is Suntec REIT) shall thereupon become a Principal Subsidiary; and

(B) if a substantial part only of the business, undertaking and assets of the transferor shall be so
transferred, the transferor shall remain a Principal Subsidiary and the transferee (unless it is
Suntec REIT) shall thereupon become a Principal Subsidiary,

provided further that in the case of a Subsidiary of Suntec REIT acquired or an entity which becomes
a Subsidiary after the end of the financial period to which the then latest audited consolidated
accounts of Suntec REIT and its Subsidiaries relate, the reference to the then latest audited
consolidated accounts of the Group for the purposes of the calculation above shall, until
consolidated audited accounts for the financial period in which the acquisition is made or, as the
case may be, in which such entity becomes a Subsidiary, have been prepared and audited as
aforesaid, be deemed to be a reference to the then latest audited consolidated accounts as if such
Subsidiary had been shown in such accounts by reference to its then latest relevant audited
accounts, adjusted as deemed appropriate by Suntec REIT.
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Any Subsidiary which becomes a Principal Subsidiary by virtue of (A) above or which remains or
becomes a Principal Subsidiary by virtue of (B) above shall continue to be a Principal Subsidiary
until the date of issue of the first audited consolidated accounts of the Group prepared as at a date
later than the date of the relevant transfer which show the total assets or (as the case may be) net
profits after tax as shown by the accounts of such Subsidiary (consolidated (if any) in the case of an
entity which itself has Subsidiaries), based upon which such audited consolidated accounts have
been prepared, to be less than 20 per cent. of the total assets or, as the case may be, the
consolidated net profits after tax of the Group, as shown by such audited consolidated accounts.

A report by the Auditors (as defined in the Trust Deed) whether or not addressed to the Trustee, who
shall also be responsible for producing any pro-forma accounts required for the above purposes,
that in their opinion a Subsidiary of Suntec REIT is or is not or was or was not at any particular time
or throughout any specified period a Principal Subsidiary may be relied upon by the Trustee without
further enquiry or evidence and, if relied upon by the Trustee, shall, in the absence of manifest error,
be conclusive and binding on all parties;

Suntec REIT Manager means ARA Trust Manangement (Suntec) Limited, in its capacity as
manager of Suntec REIT; and

Suntec REIT Trust Deed means the trust deed constituting Suntec REIT dated 1 November 2004
made between (1) the Suntec REIT Manager, and (2) HSBC Institutional Trust Services (Singapore)
Limited, as supplemented by a First Supplemental Deed dated 25 January 2006, a Second
Supplemental Deed dated 20 April 2006, a Third Supplemental Deed dated 30 July 2007, a Fourth
Supplemental Deed dated 11 October 2007, a Fifth Supplemental Deed dated 29 September 2008
and a Sixth Supplemental Deed dated 14 April 2010 and as amended and restated by a First
Amending & Restating Deed dated 7 September 2010 (in each case made between the same
parties), and as further amended, modified or supplemented from time to time.

10.2 Enforcement

11.

12.

At any time after the Notes shall have become due and payable, the Trustee may at any time, at its
discretion and without notice, take such proceedings against the Issuer and/or the Guarantor as it
may think fit to enforce the provisions of the Trust Deed, the Notes, the Receipts and the Coupons,
but it shall not be bound to take any such proceedings or any other action in relation to the Trust
Deed, the Notes, the Receipts or the Coupons unless (i) it shall have been so directed by an
Extraordinary Resolution or so requested in writing by the holders of at least 30 per cent. in nominal
amount of the Notes then outstanding and (ii) it shall have been indemnified and/or secured and/or
pre-funded to its satisfaction.

No Noteholder, Receiptholder or Couponholder shall be entitled to proceed directly against the
Issuer or the Guarantor unless the Trustee, having become bound so to proceed, fails so to do within
a reasonable period and the failure shall be continuing.

REPLACEMENT OF NOTES, RECEIPTS, COUPONS AND TALONS

Should any Note, Receipt, Coupon or Talon be lost, stolen, mutilated, defaced or destroyed, it may
be replaced at the specified office of the Principal Paying Agent, or as the case may be, the
Registrar, upon payment by the claimant of such costs and expenses as may be incurred in
connection therewith and on such terms as to evidence and indemnity as the Issuer, the Principal
Paying Agent or the Registrar may require. Mutilated or defaced Notes, Receipts, Coupons or
Talons must be surrendered before replacements will be issued.

PAYING AGENTS AND REGISTRAR

The names of the initial Paying Agents and the Registrar and their initial specified offices are set out
below.

The Issuer is entitled, with the prior written approval of the Trustee, to vary or terminate the
appointment of the Registrar or any Paying Agent and/or appoint additional or other Paying Agents,
Registrar or Transfer Agents and/or approve any change in the specified office through which any
Paying Agent and/or Registrar and/or Transfer Agent acts, provided that:
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13.

14.

(a) there will at all times be a Principal Paying Agent and a Registrar;
(b) so long as there are outstanding Notes cleared through CDP, a CDP Paying Agent;

(c) so long as the Notes are listed on any stock exchange or admitted to listing by any other
relevant authority or entity, there will at all times be a Paying Agent, which may be the Principal
Paying Agent, and a Transfer Agent, which may be the Registrar, with a specified office in such
place as may be required by the rules and regulations of the relevant stock exchange or other
relevant authority or entity; and

(d) in the event that the Global Note representing any Series of Notes is exchanged for Notes in
definitive form, there will at all times be a Paying Agent in a Member State of the European
Union that will not be obliged to withhold or deduct tax pursuant to European Council Directive
2003/48/EC or any law implementing or complying with, or introduced in order to conform to,
such Directive.

In addition, the Issuer shall forthwith appoint a Paying Agent having a specified office in New York
City in the circumstances described in Condition 6.5 (General provisions applicable to payments).
Any variation, termination, appointment or change shall only take effect (other than in the case of
insolvency, when it shall be of immediate effect) after not less than 30 days’ prior notice thereof shall
have been given to the Noteholders in accordance with Condition 14 (Notices).

In acting under the Agency Agreement, the Agents act solely as agents of the Issuer and the
Guarantor and, in certain circumstances specified therein, of the Trustee and do not assume any
obligation to, or relationship of agency or trust with, any Noteholders, Receiptholders or
Couponholders. The Agency Agreement contains provisions permitting any entity into which any
Paying Agent is merged or converted or with which it is consolidated or to which it transfers all or
substantially all of its corporate trust business to become the successor paying agent.

EXCHANGE OF TALONS

On and after the Interest Payment Date on which the final Coupon comprised in any Coupon sheet
matures, the Talon (if any) forming part of such Coupon sheet may be surrendered at the specified
office of the Principal Paying Agent or any other Paying Agent in exchange for a further Coupon
sheet including (if such further Coupon sheet does not include Coupons to (and including) the final
date for the payment of interest due in respect of the Note to which it appertains) a further Talon,
subject to the provisions of Condition 9 (Prescription).

NOTICES

All notices regarding Bearer Notes will be deemed to be validly given if published (which is expected
to be the Financial Times, London Edition) or, if such publication is not practicable, in a leading
English language daily newspaper having general circulation in Europe. As long as the Notes are
listed on any stock exchange and the rules of the relevant stock exchange so require, in addition to
any notice required in the Trust Deed, notices to holders of the Notes will also be published in a
leading English language newspaper having general circulation in Singapore (which is expected to
be The Business Times, Singapore Edition) or in any other city of the relevant stock exchange (as
the case may be). Any such notice will be deemed to have been given on the date of the first
publication or, where required to be published in more than one newspaper, on the date of the first
publication in all required newspapers. If publication as provided above is not practicable, a notice
will be given in such other manner, and will be deemed to have been given on such date, as the
Trustee shall approve.

All notices regarding the Registered Notes will be deemed to be validly given if sent by mail or (if
posted to an address overseas) by airmail to the holders (or the first named of joint holders) at their
respective addresses recorded in the Register and will be deemed to have been given on the fourth
day after mailing and, in addition, for so long as any Registered Notes are listed on a stock exchange
or are admitted to trading by another relevant authority and the rules of that stock exchange or
relevant authority so require, such notice will be published in a daily newspaper of general
circulation in the place or places required by those rules.
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15.

15.1

Until such time as any definitive Notes are issued, there may, so long as any Global Notes
representing the Notes are held in their entirety on behalf of (i) Euroclear, Clearstream, Luxembourg
and/or (subject to the agreement of CDP) CDP, be substituted for such publication in such
newspaper(s) or such delivery to the holders (or the first named of joint holders) at their respective
addresses recorded in the Register, the delivery of the relevant notice to Euroclear, Clearstream,
Luxembourg and/or CDP, as the case may be, for communication by them to the holders of the
Notes, or (ii) CDP, be substituted for such publication in such newspaper(s) or such delivery to the
holders, the delivery of the relevant notice to the persons shown in the records maintained by the
CDP on the second Business Day preceding the date of despatch of such notice as holding interests
in the relevant Global Notes, and, in addition, in the case of (i) and (ii) above, for so long as any
Notes are listed on a stock exchange or are admitted to trading by another relevant authority and the
rules of that stock exchange or relevant authority so require, such notice will be published in a daily
newspaper of general circulation in the place or places required by those rules. Any such notice shall
be deemed to have been given to the holders of the Notes on the day on which Euroclear,
Clearstream, Luxembourg and/or CDP, as the case may be, are open for business after the day on
which the said notice was given to Euroclear, Clearstream, Luxembourg and/or CDP and/or the
persons shown in the records maintained by CDP or, as the case may be, the date of the first
publication in such newspaper.

Notices to be given by any Noteholder shall be in writing and given by lodging the same, together (in
the case of any Note in definitive form) with the relative Note or Notes, with the Principal Paying
Agent (in the case of Bearer Notes) or the Registrar (in the case of Registered Notes). Whilst any of
the Notes are represented by a Global Note, such notice may be given by any holder of a Note to the
Principal Paying Agent or the Registrar through Euroclear, Clearstream, Luxembourg and/or CDP,
in each case in such manner as the Principal Paying Agent, the Registrar, Euroclear, Clearstream,
Luxembourg and/or CDP, as the case may be, may approve for this purpose.

MEETINGS OF NOTEHOLDERS, MODIFICATION, WAIVER AND SUBSTITUTION

The Trust Deed contains provisions for convening meetings of the Noteholders to consider any
matter affecting their interests, including the sanctioning by Extraordinary Resolution of a
modification of the Notes, the Receipts, the Coupons or any of the provisions of the Trust Deed.
Such a meeting may be convened by the Issuer, the Guarantor or the Trustee and shall be convened
by the Issuer if required in writing by Noteholders holding not less than 10 per cent. in nominal
amount of the Notes for the time being outstanding. The quorum at any such meeting for passing an
Extraordinary Resolution is two or more persons holding or representing not less than 50 per cent.
in nominal amount of the Notes for the time being outstanding, or at any adjourned meeting two or
more persons being or representing Noteholders whatever the nominal amount of the Notes so held
or represented, except that at any meeting the business of which includes the modification of certain
provisions of the Notes, the Receipts or the Coupons or the Trust Deed (including modifying the date
of maturity of the Notes or any date for payment of interest thereon, reducing or cancelling the
amount of principal or the rate of interest payable in respect of the Notes or altering the currency of
payment of the Notes, the Receipts or the Coupons), the quorum shall be two or more persons
holding or representing not less than three-quarters in nominal amount of the Notes for the time
being outstanding, or at any adjourned such meeting two or more persons holding or representing
not less than one-quarter in nominal amount of the Notes for the time being outstanding. An
Extraordinary Resolution passed at any meeting of the Noteholders shall be binding on all the
Noteholders, whether or not they are present at the meeting and all Receiptholders and
Couponholders. The Trust Deed provides that a written resolution signed by or on behalf of the
holders of not less than 90 per cent. of the aggregate principal amount of Notes outstanding shall be
as valid and effective as a duly passed Extraordinary Resolution.

15.2 The Trustee may agree, without the consent of the Noteholders, Receiptholders or Couponholders,

to any modification of, or to the waiver or authorisation of any breach or proposed breach of, any of
the provisions of the Notes or the Trust Deed or the Agency Agreement, or determine, without any
such consent as aforesaid, that any Event of Default shall not be treated as such, where, in any such
case, itis not, in the opinion of the Trustee, materially prejudicial to the interests of the Noteholders
so to do or may agree, without any such consent as aforesaid, to any modification which is of a
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formal, minor or technical nature or is made to cure any ambiguity or correct a manifest error or an
error which, in the opinion of the Trustee, is proven, or to comply with mandatory provisions of the
law or is required by Euroclear, Clearstream, Luxembourg, CDP and/or any other clearing system in
which the Notes may be held. Any such modification shall be binding on the Noteholders, the
Receiptholders and the Couponholders and any such modification shall be notified to the
Noteholders in accordance with Condition 14 (Notices) as soon as practicable thereafter.

15.3 In connection with the exercise by it of any of its trusts, powers, authorities and discretions

(including, without limitation, any modification, waiver, authorisation or determination), the Trustee
shall have regard to the general interests of the Noteholders as a class (but shall not have regard to
any interests arising from circumstances particular to individual Noteholders, Receiptholders or
Couponholders whatever their number) and, in particular but without limitation, shall not have regard
to the consequences of any such exercise for individual Noteholders, Receiptholders or
Couponholders (whatever their number) resulting from their being for any purpose domiciled or
resident in, or otherwise connected with, or subject to the jurisdiction of, any particular territory or
any political sub-division thereof and the Trustee shall not be entitled to require, nor shall any
Noteholder, Receiptholder or Couponholder be entitled to claim, from the Issuer, the Guarantor, the
Trustee or any other person any indemnification or payment in respect of any tax consequences of
any such exercise upon individual Noteholders, Receiptholders or Couponholders except to the
extent already provided for in Condition 8 (Taxation) and/or any undertaking or covenant given in
addition to, or in substitution for, Condition 8 (Taxation) pursuant to the Trust Deed.

15.4 The Trustee may, without the consent of the Noteholders, agree with the Issuer and the Guarantor

16.

17.

to the substitution in place of the Issuer (or of any previous substitute under this Condition) as the
principal debtor under the Notes, the Receipts, the Coupons and the Trust Deed of another company
being the Guarantor or a Subsidiary of Suntec REIT, subject to:

(i) except in the case of the substitution of the Issuer by the Guarantor, the Notes being
unconditionally and irrevocably guaranteed by the Guarantor;

(i) the Trustee being satisfied that the interests of the Noteholders will not be materially prejudiced
by the substitution; and

(iii) certain other conditions set out in the Trust Deed being complied with.

INDEMNIFICATION OF THE TRUSTEE AND TRUSTEE CONTRACTING WITH THE ISSUER AND,
WHERE APPLICABLE, THE GUARANTOR

The Trust Deed contains provisions for the indemnification of the Trustee and for its relief from
responsibility, including provisions relieving it from taking action unless indemnified and/or secured
and/or pre-funded to its satisfaction.

The Trust Deed also contains provisions pursuant to which the Trustee is entitled, inter alia, (a) to
enter into business transactions with the Issuer, the Guarantor and/or any person or body corporate
associated with the Issuer or the Guarantor and to act as trustee for the holders of any other
securities issued or guaranteed by, or relating to, the Issuer, the Guarantor, Suntec REIT and/or any
of their respective Subsidiaries, (b) to exercise and enforce its rights, comply with its obligations and
perform its duties under or in relation to any such transactions or, as the case may be, any such
trusteeship without regard to the interests of, or consequences for, the Noteholders, Receiptholders
or Couponholders and (c) to retain and not be liable to account for any profit made or any other
amount or benefit received thereby or in connection therewith.

FURTHER ISSUES

The Issuer shall be at liberty from time to time without the consent of the Noteholders, the
Receiptholders or the Couponholders to create and issue further notes having terms and conditions
the same as the Notes or the same in all respects save for the amount and date of the first payment
of interest thereon and so that the same shall be consolidated and form a single Series with the
outstanding Notes.
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18.

19.

19.1

CONTRACTS (RIGHTS OF THIRD PARTIES) ACT 1999

No person shall have any right to enforce any term or condition of this Note under the Contracts
(Rights of Third Parties) Act 1999 but this does not affect any right or remedy of any person which
exists or is available apart from that Act.

GOVERNING LAW AND SUBMISSION TO JURISDICTION

Governing law

The Notes, the Receipts, the Coupons, the Trust Deed, the Agency Agreement and any non-
contractual obligations arising out of or in connection with the Notes, the Receipts, the Coupons, the

Trust Deed and the Agency Agreement are governed by and shall be construed in accordance with
English law.

19.2 Submission to jurisdiction

The Issuer irrevocably agrees, for the benefit of the Trustee, the Noteholders, the Receiptholders
and the Couponholders, that the courts of England (the Relevant Courts) are to have exclusive
jurisdiction to settle any disputes which may arise out of or in connection with the Trust Deed, the
Notes, the Receipts and/or the Coupons (including a dispute relating to any non-contractual
obligations arising out of or in connection with the Trust Deed, the Notes, the Receipts and/or the
Coupons) and accordingly submits to the exclusive jurisdiction of the Relevant Courts.

The Issuer waives any objection to the Relevant Courts on the grounds that they are an inconvenient
or inappropriate forum. The Trustee, the Noteholders, the Receiptholders and the Couponholders
may take any suit, action or proceedings (together referred to as Proceedings) arising out of or in
connection with the Trust Deed, the Notes, the Receipts and the Coupons (including any
Proceedings relating to any non-contractual obligations arising out of or in connection with the Trust
Deed, the Notes, the Receipts and the Coupons) against the Issuer in any other court of competent
jurisdiction and concurrent Proceedings in any number of jurisdictions.

19.3 Appointment of Process Agent

20.

20.1

The Issuer appoints Law Debenture Corporate Services Limited at its registered office at Fifth Floor,
100 Wood Street, London EC2V 7EX as its agent for service of process, and undertakes that, in the
event of Law Debenture Corporate Services Limited ceasing so to act or ceasing to be registered in
England, it will appoint another person approved by the Trustee as its agent for service of process
in England in respect of any Proceedings. Nothing herein shall affect the right to serve proceedings
in any other manner permitted by law.

LIABILITY OF HSBC INSTITUTIONAL TRUST SERVICES (SINGAPORE) LIMITED (IN ITS
CAPACITY AS TRUSTEE OF SUNTEC REIT)

Notwithstanding any provision to the contrary in these Conditions, the Trust Deed, the Notes and
any Coupons, it is hereby agreed and acknowledged that HSBC Institutional Trust Services
(Singapore) Limited (HSBCITS) has entered into the Trust Deed only in its capacity as trustee of
Suntec REIT and not in its personal capacity and all references to the “Suntec REIT Trustee” and/or
the “Guarantor” in these Conditions, the Trust Deed, the Notes and any Coupons shall be construed
accordingly. As such, notwithstanding any provision to the contrary in these Conditions, the Trust
Deed, the Notes or any Coupons, HSBCITS has assumed all obligations under these Conditions, the
Trust Deed, the Notes and any Coupons only in its capacity as trustee of Suntec REIT and not in its
personal capacity. Any liability of or indemnity, covenant, undertaking, representation and/or
warranty given or to be given by the Suntec REIT Trustee in its capacity as the Guarantor under
these Conditions, the Trust Deed, the Notes or any Coupons is given by HSBCITS in its capacity as
trustee of Suntec REIT and not in its personal capacity and any power and right conferred on any
receiver, attorney, agent and/or delegate under these Conditions, the Trust Deed, the Notes or any

79



Coupons is limited to the assets of or held on trust for Suntec REIT over which HSBCITS in its
capacity as trustee of Suntec REIT has recourse and shall not extend to any personal assets of
HSBCITS or any assets held by HSBCITS as trustee for any trusts (other than Suntec REIT). Any
obligation, matter, act, action or thing required to be done, performed or undertaken or any
covenant, representation, warranty or undertaking given by the Suntec REIT Trustee in its capacity
as the Guarantor under these Conditions, the Trust Deed, the Notes or any Coupons shall only be
in connection with matters relating to Suntec REIT (and shall not extend to HSBCITS’s obligations
in respect of any other trust or real estate investment trust of which it is a trustee).

20.2 Notwithstanding any provision to the contrary in these Conditions, the Trust Deed, the Notes or any
Coupons, it is hereby acknowledged and agreed that the obligations of the Suntec REIT Trustee in
its capacity as the Guarantor under these Conditions, the Trust Deed, the Notes and any Coupons
will be solely the corporate obligations of the Suntec REIT Trustee in its capacity as the Guarantor
and that no party to the Trust Deed shall have any recourse against the shareholders, directors,
officers or employees of HSBCITS for any claims, losses, damages, liabilities or other obligations
whatsoever in connection with any of the transactions contemplated by the provisions of these
Conditions, the Trust Deed, the Notes or any Coupons.

20.3 Notwithstanding any provision to the contrary in these Conditions, the Trust Deed, the Notes or any
Coupons and for the avoidance of doubt, any legal action or proceedings commenced against the
Suntec REIT Trustee in its capacity as the Guarantor whether in England or elsewhere pursuant to
the Trust Deed shall be brought against HSBCITS in its capacity as trustee of Suntec REIT and not
in its personal capacity. The foregoing shall not restrict or prejudice the rights or remedies of the
Trustee, the Noteholders or the Couponholders under law or equity in connection with any gross
negligence, fraud or breach of trust of HSBCITS.

20.4 This Condition 20 shall survive the termination or rescission of the Trust Deed, and the redemption
or cancellation of the Notes and/or any Coupons.
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USE OF PROCEEDS

Unless otherwise specified in the applicable Pricing Supplement, the net proceeds from the issue of each
Tranche of Notes will be used by the Group for refinancing its existing borrowings, financing or
refinancing its acquisitions and/or investments, financing any asset enhancement works in which it has
an interest and general corporate purposes.
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SUMMARY FINANCIAL INFORMATION

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

The summary consolidated financial information as at 31 December 2010, 2011 and 2012 and for the
years then ended has been derived from the Group’s consolidated financial statements as at and for the
years ended 31 December 2010, 2011 and 2012 that have been prepared in accordance with the
Statement of Recommended Accounting Practice 7 “Reporting Framework for Unit Trusts” issued by the
Institute of Singapore Chartered Accountants and audited by KPMG LLP, and should be read in
conjunction with such published audited consolidated financial statements and the notes thereto.

The summary consolidated financial information as at and for the six months ended 30 June 2012 and
2013 has been derived from the Group’s unaudited financial statements announcement as at and for the
six months ended 30 June 2013, and should be read in conjunction with such published unaudited
financial statements announcement and the notes thereto. Such consolidated financial information
included in this Offering Circular has not been audited by KPMG LLP. Potential investors should exercise
caution when using such data to evaluate the Group’s financial condition and results of operations.

The consolidated financial position and consolidated results of the Group’s operations as at and for the
six months ended 30 June 2013 should not be taken as an indication of the expected financial position
and results of the Group’s operations as at and for the full year ending 31 December 2013.

82



Consolidated Statements of Financial Position

Non-current assets

Plant and equipment

Investment properties

Intangible asset

Interest in jointly controlled entities
Deferred tax asset

Derivative assets

Current assets

Derivative assets

Investment property held for sale
Inventories

Trade and other receivables
Cash and cash equivalents

Total assets

Current liabilities

Interest-bearing borrowings

Trade and other payables
Derivative liabilities

Current portion of security deposits
Provision for taxation

Non-current liabilities
Interest-bearing borrowings
Non-current portion of security deposits
Derivative liabilities

Deferred tax liabilities

Total liabilities

Net assets

Represented by:
Unitholders’ funds
Non-controlling interests

Units in issue (‘000)
Net asset value per Unit (S$)

As at
As at 31 December 30 June

2012 2011 2010 2013

$°000 $°000 $°000 $°000
1,979 7,923 10 1,479
5,313,058 5,098,080 4,452,000 5,521,127
39,433 60,744 100,029 32,926
2,196,206 2,087,311 2,039,680 2,194,967
- - - 5,907
16 - 416 514
7,550,692 7,254,058 6,592,135 7,756,920
- 265 762 -
- 143,700 — _
31 2,494 - 32
5,246 11,807 6,685 34,097
199,681 104,402 52,493 63,164
204,958 262,668 59,940 97,293
7,755,650 7,516,726 6,652,075 7,854,213
681,861 199,967 404,585 1,120,002
49,804 80,929 41,103 100,264
2,563 - 8,756 4,264
28,955 19,628 22,452 22,972
4,062 5,110 2,032 2,000
767,245 305,634 478,928 1,249,502
2,161,087 2,604,103 2,150,059 1,745,779
37,517 43,999 38,239 43,520
5,693 13,974 216 20,037
19 2,353 - -
2,204,316 2,664,429 2,188,514 1,809,336
2,971,561 2,970,063 2,667,442 3,058,838
4,784,089 4,546,663 3,984,633 4,795,375
4,660,205 4,433,821 3,984,633 4,656,565
123,884 112,842 - 138,810
4,784,089 4,546,663 3,984,633 4,795,375
2,247,824 2,224,520 2,205,128 2,256,433
2.069 1.987 1.804 2.060
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Consolidated Statements of Total Return

Gross revenue
Property expenses

Net property income

Other income

Share of profit of jointly controlled
entities

Net finance costs

Amortisation of intangible asset
Asset management fees

Trust expenses

Net income

Net change in fair value of financial
derivatives

Gain on disposal of investment
property

Net surplus from revaluation of
investment properties

Total return for the year before tax
Income tax (expense) credit

Total return for the year after tax

Attributable to:
Unitholders of the Trust
Non-controlling interests

Earnings per Unit based on the
weighted Average number of Units in
issue (Singapore cents)

Distribution per Unit based on the total
number of Units entitled to distribution
(Singapore cents)

For the financial year ended

31 December

For the six months
ended 30 June

2012 2011 2010 2012 2013
$7000 $°000 $°000 $°000 $°000
261,883 270,282 249,479 144,292 96,597
(98,454)  (76,899)  (56,389)  (49,864)  (37,962)
163,429 193,383 193,090 94,428 58,635
36,585 47,722 22,410 16,899 8,742
164,245 141,653 30,937 22,092 30,370
(56,601)  (51,778)  (63,468)  (27,849)  (27,405)
(21,311)  (39,285)  (20,895)  (10,856) (6,507)
(38,960)  (36,078)  (27,932)  (19,433)  (19,001)

(3,933) (5,289) (2,679) (1,724) (1,518)
243,454 250,328 131,463 73,557 43,316
5,453 (5,913) 7,566 2,497 5,067
29,745 - - 29,745 -
148,370 396,193 248,715 - 47,513
427,022 640,608 387,744 105,799 95,896
(1,724) (6,013) (2,029) (1,949) 5,926
425,298 634,595 385,715 103,850 101,822
413,164 631,836 385,715 103,445 86,986
12,134 2,759 - 405 14,836
425,298 634,595 385,715 103,850 101,822
18.445 28.504 20.337 4.629 3.858
9.490 9.932 9.859 4.814 4.477
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DESCRIPTION OF SUNTEC REIT MTN PTE. LTD.
History and Business

Suntec REIT MTN Pte. Ltd was incorporated in Singapore as a public limited liability company on 29 July
2013. It is a wholly-owned subsidiary of the Guarantor.

Registered Address

The registered office of Suntec REIT MTN Pte. Ltd as at the date of this Offering Circular is at:

6 Temasek Boulevard

#16-02

Suntec Tower Four

Singapore 038986

Shareholding and Capital

The issued share capital of Suntec REIT MTN Pte. Ltd as at the date of this Offering Circular is S$1.00
comprising 1 ordinary share. The issued ordinary share has been fully paid up and is wholly-owned by the
Guarantor. Suntec REIT MTN Pte. Ltd does not have any subsidiaries.

Directors

The directors of Suntec REIT MTN Pte. Ltd as at the date of this Offering Circular are:

Name Principal Occupation
Yeo See Kiat Director and Chief Executive Officer of the Suntec REIT Manager
Richard Tan Liat Chew Senior Director, Finance, of the Suntec REIT Manager

Details of the working experience of the directors of Suntec REIT MTN Pte. Ltd are set out in the section
on “Management of the Suntec REIT Manager”.
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DESCRIPTION OF SUNTEC REAL ESTATE INVESTMENT TRUST
Overview

Suntec Real Estate Investment Trust (Suntec REIT) is a real estate investment trust constituted by a trust
deed entered into on 1 November 2004 between ARA Trust Management (Suntec) Limited acting in its
capacity as the manager of Suntec REIT (the Suntec REIT Manager) and HSBC Institutional Trust
Services (Singapore) Limited acting in its capacity as the trustee of Suntec REIT (the Suntec REIT
Trustee), as amended, supplemented and/or restated from time to time (the Suntec REIT Trust Deed).
Suntec REIT was listed on the SGX-ST on 9 December 2004. The terms and conditions of the Suntec
REIT Trust Deed are binding on each holder of units (the Units) in Suntec REIT (the Unitholders) (and
persons claiming through such Unitholder) as if such Unitholder had been party to the Suntec REIT Trust
Deed.

Suntec REIT was established with the investment objective of owning and investing in real estate and real
estate-related assets, whether directly or indirectly, through the ownership of companies whose primary
purpose is to hold or own real estate or real estate related assets.

The Suntec REIT Manager, which is part of the ARA Asset Management Limited (a company listed on the
Main Board of the SGX-ST) group of companies (the ARA Group), is responsible for the management
and administration of Suntec REIT and the implementation of Suntec REIT’s strategy for the benefit of the
Unitholders. The ARA Group is also currently involved in managing the publicly-listed Fortune REIT,
Prosperity REIT, AmFirst REIT, Cache Logistics Trust and Hui Xian REIT, and private equity real estate
funds.

As at 30 June 2013, Suntec REIT’s portfolio of properties comprises (i) Suntec City Mall, certain office
units in Suntec City Office Towers One, Two and Three, the whole of Suntec City Office Towers Four and
Five and a 60.8 per cent. interest in Suntec Singapore International Convention & Exhibition Centre
(Suntec Singapore), which form part of the integrated commercial development known as Suntec City
(collectively, the Suntec Properties), (ii) Park Mall, (iii) a one-third interest in One Raffles Quay (the ORQ
Interest), and (iv) a one-third interest in Marina Bay Financial Centre Towers One and Two and the
Marina Bay Link Mall and 695 car park lots (together, the MBFC Properties) (the MBFC Interest, and (i)
to (iv) collectively, the Suntec REIT Portfolio).

As at 30 June 2013, 31 December 2012 and 31 December 2011, Suntec REIT had total assets of
S$7,854.2 million, S$7,755.7 million and S$7,516.7 million respectively consisting of an aggregate of
about 3.4 million square feet of prime retail and office space as at the above dates, with an aggregate
valuation of $$7,936.3 million, $S$7,837.3 million and S$7,697.9 million respectively.

As at the date of this Offering Circular, Suntec REIT has a market capitalisation of approximately S$3.6
billion.

The table below sets out summary financial information of Suntec REIT:

FY2011 FY2012 1HFY2012 1HFY2013"
Gross revenue (S$’ million) 270.3 261.9 144.3 96.6
Net property income (S$’ million) 193.4 163.4 94.4 58.6
Distribution income (S$’ million) 220.7 213.0 107.8 101.1

Notes:

(1)  The decrease in gross revenue, net property income and distribution income as compared to THFY2012 was due to partial
closure of Suntec City Mall and Suntec Singapore for asset enhancement works.

As at 30 June 2013, Suntec REIT had total net assets attributable to Unitholders of S$4,656.6 million.

Suntec REIT is currently assigned an issuer rating of “Baa2” by Moody’s.
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Corporate Structure

The following chart sets out the structure of Suntec REIT, and the roles and responsibilities carried out by
each party:
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Competitive Strengths

Suntec REIT has the following competitive strengths:

5

The properties in the Suntec REIT Portfolio enjoy a number of competitive strengths:

(i)

(i)

(iii)

(iv)

(v)

Locations: Suntec City, One Raffles Quay and the MBFC Properties are all strategically located
in the growth corridors of Marina Bay and the Civic and Cultural District within Singapore’s
Central Business District (the CBD), and are in close proximity to the commercial precinct of
Raffles Place and Orchard Road, which is Singapore’s major shopping area. Park Mall is also
located close to Orchard Road. Each of the properties in Suntec REIT Portfolio is highly
accessible by road and is served by public transport facilities such as the mass rapid transit
(MRT), which was further enhanced by the infrastructure boost due to the completion of the
Circle Line MRT in 2011. When the Downtown MRT Station is fully operational, which is
expected to be end 2013, it will add another point of access to the MBFC Properties and Suntec
City.

Catchment: Suntec City has a large catchment of tourists and business travellers from hotels
located in the vicinity, such as The Ritz-Carlton, Conrad International, Pan Pacific, Mandarin
Oriental, Marina Mandarin, The Fairmont Singapore, Swissotel the Stamford and Raffles Hotel.
Suntec City, which is integrated with Suntec Singapore, attracts a large number of convention
and exhibition participants each year. In addition, Suntec City’s catchment of regular visitors
includes executives and office workers from the Marina Centre and City Hall areas. Park Mall
and the MBFC Properties, which are integrated shopping and office buildings, also have a large
catchment of executives, office workers and shoppers. One Raffles Quay, an office building
with a tenant base comprising mostly office tenants, has a large catchment of executives and
office workers.

Occupancy levels: As at 30 June 2013, the committed occupancy levels were 99.3° per cent.,
99.4 per cent., 100.0 per cent., 99.8 per cent. and 100.0 per cent. at Suntec City Mall, Suntec
City Office Towers, Park Mall, One Raffles Quay and the MBFC Properties respectively. For
further details, see the section on “The Suntec REIT Portfolio”.

Tenant base: The major tenants at each of the properties in the Suntec REIT Portfolio are
mainly foreign institutions, multinational corporations and prominent local companies which
have signed long-term leases of an average term of three years. Such blue chip tenants have
enhanced the stability of the rental income of each of the properties in the Suntec REIT
Portfolio, as these tenants have expressed the need for significant long-term space
requirements in Singapore. For further details, see the section on “The Suntec REIT Portfolio”.

Award-winning properties: Suntec City is the single largest integrated commercial
developmentin Singapore and has won various awards including two FIABCI Prix d’Excellence
Awards (Overall Winner and Commercial/Retail category) in 1999 awarded by the International
Real Estate Federation, and the “Outstanding Contribution to Tourism Award” in 1998 from the
Singapore Tourism Board. In 2011, Suntec Singapore garnered various industry awards
including the “Asia’s Leading Meetings and Conference Centre” award at the World Travel
Awards 2011 and “Best International Venue” award at the Exhibition News Awards 2011.
Suntec Singapore was again awarded the “Asia’s Leading Meetings and Conference Centre”
award at the World Travel Awards 2012. One Raffles Quay was awarded the FIABCI Prix
d’Excellence Awards (Office category) in 2008. Marina Bay Financial Centre also clinched
various awards, including the FIABCI Prix d’Excellence Awards (Office category) in 2012,
FIABCI Singapore Property Awards and MIPIM Asia Awards in 2011.

Based on net lettable area not affected by asset enhancement works.
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Strong brand recognition: The “Suntec” brand name is recognised both domestically and
internationally.

Experienced professional management: The Suntec REIT Manager is staffed by experienced
professionals who have extensive experience in the real estate industry in Singapore and in the
Asia-Pacific region. The Suntec REIT Manager’s key staff members have in-depth real estate
investment, asset management, research and equity securities market experience. Their familiarity
with Singapore commercial assets and property market dynamics is complemented by their
commercial property and equity market experience. The Suntec REIT Manager is a subsidiary of the
ARA Group, the managers of real estate investment trusts, including, Fortune REIT and Cache
Logistics Trust in Singapore, Prosperity REIT and Hui Xian REIT in Hong Kong and AmFirst REIT in
Malaysia.

Successful growth achieved through acquisition and active asset management: Assets under
management was S$7.0 billion as at 31 December 2010, S$7.7 billion as at 31 December 2011,
S$$8.0 billion as at 31 December 2012 and S$8.1 billion as at 30 June 2013. The Suntec REIT
Manager has achieved the growth of Suntec REIT by actively managing the Suntec REIT Portfolio,
which involves the development of strong relationships with tenants through the provision of
proactive property-related services, and through the implementation of asset enhancement
strategies (see the section on “The Suntec REIT Portfolio — Suntec Properties”). Through such
proactive property management, the Suntec REIT Manager has successfully maintained high tenant
retention levels each year, resulting in low vacancy levels and reducing the associated interruptions
in rental income, as well as reducing costs associated with marketing and leasing space to new
tenants.

Stable lease expiry profile: In the half year ended 30 June 2013, approximately 389,000 square feet
of office space was renewed and signed. Therefore as at 30 June 2013, 6.3 per cent., 19.2 per cent.
and 23.2 per cent. of the total office portfolio net lettable area of Suntec REIT is due to expire in
FY2013, FY2014 and FY2015 respectively, whilst 51.0 per cent. is due to expire in FY2016 and
beyond. For the retail portfolio, as at 30 June 2013, 10.0 per cent., 27.0 per cent. and 12.4 per cent.
of the total retail portfolio net lettable area is due to expire in FY2013, FY2014 and FY2015
respectively, whilst 50.2 per cent. is due to expire in FY2016 and beyond. Suntec REIT'’s portfolio
currently enjoys a lease expiry profile where lease renewals are well-staggered over the upcoming
years in order to minimise its exposure to lease expiry in any one year yet providing growth
opportunities.

Strategy

The Suntec REIT Manager’s strategy comprises the following:

To deliver regular and stable distributions to Unitholders and to achieve long-term growth in the net
asset value per Unit of Suntec REIT: The Suntec REIT Manager pursues its principal investment
strategy according to the following strategic guidelines: (a) investments will be for the long-term; (b)
the investment portfolio will primarily comprise established and income-producing retail and office
properties; and (c) future investments will be in properties that are primarily used for retail and/or
office purposes. The Suntec REIT Manager intends to achieve its key objectives by employing the
following combined strategies:

(i) an active asset management strategy, which involves active leasing and marketing, prudent
control of property outgoings, programmes for the regular maintenance of building structures
and asset refurbishment, and enhancement projects to maintain the competitive positioning of
the assets;

(ii) an acquisition growth strategy, which involves the Suntec REIT Manager selectively acquiring
properties and investments which meet the Suntec REIT Trustee’s investment criteria. Such
investments may be by way of direct acquisition and ownership of a property by the Suntec
REIT Trustee, or may be effected indirectly through the acquisition and ownership of
companies or other legal entities the primary purpose of which is to hold or own real
estate-related assets; and
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(iii) a capital management strategy, which involves employing appropriate debt and equity
financing strategies when financing acquisitions, and utilising interest rate hedging strategies,
where appropriate, to optimise risk adjusted returns to Unitholders.

. Continue to grow through acquisitions: The Suntec REIT Manager aims to pursue opportunities for
acquisitions that will provide attractive cash flows and yields together with opportunities for further
growth. The Suntec REIT Manager’s ability to seek acquisition opportunities is supported by, among
other things, the following:

(i) the Suntec REIT Portfolio, with an aggregate value of S$7,936.3 million as at 30 June 2013,
provides sufficient diversification and scale to support the acquisition of additional properties;
and

(if) the Suntec REIT Manager’s sufficiently wide mandate to invest in income-producing properties
that are used, or primarily used, for retail and/or office purposes.

. Optimising Suntec REIT’s capital structure to fund future acquisitions and property enhancements:
The Suntec REIT Manager aims to leverage Suntec REIT’s capital structure and cost of capital
within the borrowing limits set out in the Property Funds Appendix, and intends to use a combination
of debt and equity to fund future acquisitions and property enhancements.

The Suntec REIT Portfolio

Overview of the Suntec REIT Portfolio

The Suntec REIT Portfolio comprises the Suntec Properties, Park Mall, the ORQ Interest and the MBFC
Interest. As at 30 June 2013, the aggregate gross valuation of properties under the Suntec REIT
Manager's management was S$7,936.3 million, comprising approximately 3.4 million square feet of

prime retail and office space.

The following table sets forth selected information in respect of the Suntec REIT Portfolio as at 30 June
2013:

Suntec
Properties Park Mall ORAQ Interest MBFC Interest
Net Lettable Area (square feet) 2,129,166 267,148 4447507 581,888"
—  Office 1,294,578 123,232 443,412 550,385
—  Retail 834,588 143,916 1,338 31,503
Number of Tenants 398 126 30 88
Parking Spaces 3,0732 346 713 695
Title Leasehold Leasehold Leasehold Leasehold
tenure of tenure of tenure of tenure of
99 years 99 years 99 years 99 years
commencing commencing commencing commencing
1989 1969 2001 2005
Purchase Price (S$ million) 2,383.0° 245.18 941.57 1,495.87
Valuation (S$ million) 4,853.0* 378.0 1,137.37 1,568.07
Committed Occupancy (%) 99.4° 100.0 99.8 100.0

Notes:

(1)  Before commencement of asset enhancement initiatives in Suntec City. Includes 60.8 per cent. interest in retail net lettable
area in Suntec Singapore.

(2) Owned and managed by the Management Corporation Strata Title Plan No. 2197 (MCST).

(3) Includes purchase price of 73,561.2 square feet of strata office space amounting to S$136.3 million and the investment of
S$$139.8 million for a 60.8 per cent. interest in Suntec Singapore.

(4) Includes a 60.8 per cent. interest in Suntec Singapore.

(5) Based on net lettable area not affected by asset enhancement works.

(6) Includes the purchase price of 1,316.2 square metres of land along Penang Road amounting to S$15.1 million.

(7)  Reflects one-third interest.
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The table below illustrates the committed lease expiry profile of the properties in the Suntec REIT
Portfolio by net lettable area as at 30 June 2013:

Retail Expiry’ Office Expiry?
As% of Total As% of Total

As% of Total Monthly As% of Total Monthly

Net Lettable Gross Retail Net Lettable Gross Office
Year Area Rental Income Area Rental Income
2013 10.0 15.0 6.3 5.6
2014 27.0 23.6 19.2 19.0
2015 12.4 6.9 23.2 21.1
2016 and beyond 50.2 545 51.0 54.3

Notes:
(1)  Assumes one third of total net lettable area of One Raffles Quay and the Marina Bay Link Mall.
(2)  Assumes one third of total net lettable area of One Raffles Quay and Marina Bay Financial Centre Office Towers 1 and 2.

The chart below shows the committed retail passing rents for Suntec City Mall and Park Mall as at 30 June
2013:

$14.00 $13.09
$12.00
$10.00

$8.00

$p sf pm

$6.00

$4.00

$2.00

Jun 12 Sep 12 Dec 12 Mar 13 Jun 13

I Park Mall [& Suntec City - Existing Mall [ Suntec City - Phase 1

Note:
(1)  Average passing rent for Suntec City Mall adjusted for asset enhancement works
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The table below provides a breakdown by gross rental income of the different trade sectors represented
in the Suntec REIT Portfolio properties as at 30 June 2013:

OFFICE PORTFOLIO RETAIL PORTFOLIO
Business Sector Analysis Business Sector Analysis
(By Gross Rental Income!") (By Gross Rental Income®)
Legal 2.3% Electronics/Technology 3.5%
Real Estate and Property Services 2.3% Fashion 34.9%
Trading 15.2% Food and Beverage 17.6%
Manufacturing 1.3% Gifts and Speciality/Books/Hobbies/ 4.3%
Toys
Shipping and Freight Forwarding 4.6% Homeware and Home Furnishings 14.0%
Others 1.0% Jewellery and Watches 6.3%
Government and Government- 1.1% Leisure and Entertainment/Sports 3.8%
Linked Offices and Fitness
Banking, Insurance and Financial 49.4% Beauty and Healthcare 8.5%
Services
Technology, Services and 13.9% Others 0.6%
Consultancy
Beauty/Health 0.9% Services/Educational 6.5%
Clinics/Laboratories 0.4%
Consultancy/Services 6.2%
Institutions/Schools 1.0%
Travel/Leisure 0.4%
Note:

(1) Includes one-third interest in One Raffles Quay and one-third interest in Marina Bay Financial Centre Towers 1 and 2.
(2)  Includes one-third interest in One Raffles Quay, one-third interest in the Marina Bay Link Mall and 60.8 per cent. interest in
Suntec Singapore.

92



The tables show the top ten tenants of the Suntec REIT portfolio by gross rental income as at 30 June

2013:
OFFICE PORTFOLIO - Top 10 Tenants by Gross Rental Income("
As at 30 June 2013
Net % of Total
Lettable % of Monthly
Area Office Net Gross
(square Lettable Rental
Tenant Business Sector feet) Area Income
UBS AG Banking, Insurance and 233,053 9.8 6.1
Financial Services
Standard Chartered Bank Banking, Insurance and 171,252 7.2 5.0
Financial Services
Barclays Capital Services Ltd Banking, Insurance and 150,072 6.3 5.0
Financial Services
BHP Billiton Marketing (Asia) Trading 76,884 3.2 3.7
Pte Ltd
Deutsche Bank Banking, Insurance and 93,249 3.9 3.5
Financial Services
The Royal Bank of Scotland Banking, Insurance and 63,389 2.7 2.1
Financial Services
Oracle Corporation Singapore Technology, Services 84,035 3.5 2.0
Pte Ltd and Consultancy
Nomura Singapore Ltd Banking, Insurance and 56,859 2.4 1.7
Financial Services
Ernst & Young Banking, Insurance and 46,849 2.0 1.5
Financial Services
Macquarie Capital Securities Banking, Insurance and 25,109 1.1 1.3
(Singapore) Pte. Limited Financial Services
Total 1,000,751 421 31.9
RETAIL PORTFOLIO - Top 10 Tenants by Gross Rental Income®
As at 30 June 2013
Net % of Total
Lettable % of Monthly
Area Retail Net Gross
(square Lettable Rental
Tenant Business Sector feet) Area Income
RSH (Singapore) Pte. Ltd. Fashion 24,763 4.2 0.7
Food Republic Pte. Ltd. Food & Beverage 16,487 2.8 0.7
X-tra Designs Pte Ltd Homeware and Home 25,777 4.3 0.6
Furnishings
Cotton On Singapore Pte. Ltd. Fashion 16,503 2.8 0.5
H&M Hennes & Mauritz Pte. Fashion 15,348 2.6 0.5
Ltd.
Furniture & Furnishings Pte Ltd Homeware and Home 20,584 3.5 0.5
Furnishings
Uniqglo Fashion 13,619 2.3 0.5
Giordano Originals (Singapore) Fashion 7,806 1.3 0.4
Private Limited
The National University of Leisure 15,426 2.6 0.4
Singapore Society and Entertainment/
Sports and Fitness
Jay Gee Enterprises (Pte.) Ltd Fashion 4,654 0.8 0.4
Total 160,967 27.2 5.2

Notes:

(1) Includes one-third interest in One Raffles Quay and one-third interest in Marina Bay Financial Centre Towers 1 and 2.
(2)  Includes one-third interest in One Raffles Quay, one-third interest in the Marina Bay Link Mall and 60.8% interest in Suntec

Singapore.
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Suntec Properties

Suntec City, comprising Suntec City Mall, Suntec City Office Towers and Suntec Singapore, is
Singapore’s largest integrated commercial development, and is located in the CBD.

Suntec REIT owns 100.0 per cent. of Suntec City Mall, 57.0 per cent. of Suntec City Office Towers and
a 60.8 per cent. effective interestin Suntec Singapore. The total net lettable area of the Suntec Properties
as at 30 June 2013 was 2.1 million square feet®.

The table below sets forth selected information in respect of the Suntec Properties:

FY2011 FY2012 1HFY2012 1HFY2013
Gross revenue!"?) (S$’ million) 237.5 238.4 132.2 84.8
Gross revenue as percentage of total revenue
(%) 87.9 911 91.6 87.8
Value (S$’ million)®®) 4,579.2 4,754.0 4,579.2 4,853.0
Net property income(": (S$’ million) 169.8 145.9 85.3 49.8
Notes:

(1)  Gross revenue and net property income from Suntec Singapore had been consolidated since 19 August 2011 following the
acquisition of the increased stake.

(2) The decrease in gross revenue and net property income in 1HFY2013 as compared to 1THFY2012 was due to partial closure
of Suntec City Mall and Suntec Singapore for asset enhancement works.

(3) Includes the value of 60.8% interest in Suntec Singapore.

(4) Excludes capital expenditure incurred subsequent to valuation.

Suntec City Mall is one of the largest shopping malls in Singapore with more than 822,000° square feet
of retail space. Suntec City Mall is situated within the self-contained and integrated Marina Centre area
comprising hotels, retail stores, restaurants, sporting facilities, cinemas and the Esplanade — Theatres by
the Bay. Suntec City Mall is linked to the five Suntec City Office Towers. It also houses a convention and
exhibition centre. Suntec City Mall's tenants are from various segments, including fashion, food and
beverage, leisure and entertainment, sports and fitness. As at 30 June 2013, Suntec REIT owns 15 strata
lots in Suntec City Office Tower One, seven strata lots in Suntec City Office Tower Two, 76 strata lots in
Suntec City Office Tower Three and all the strata lots in Suntec City Office Towers Four and Five. The five
Suntec City Office Towers contain, in total, 1.3 million square feet of office space.

Suntec REIT acquired an additional 40.8 per cent. effective interestin Suntec Singapore for an aggregate
consideration of S$114.8 million on 18 August 2011, increasing its effective interest in Suntec Singapore
to 60.8 per cent. Suntec Singapore is a meeting, convention and exhibition venue that since 1995, has
hosted more than 18,000 events, including key notable events such as the Annual Meetings of the Board
of Governors of the International Monetary Fund and World Bank Group in 2006 and the Asia-Pacific
Economic Corporation Leaders’ Week in 2009. It also served as one of the largest sporting venues for the
Youth Olympic Games in 2010.

As at 30 June 2013, there are 398 tenants at the Suntec Properties.

In June 2012, Suntec REIT implemented an asset enhancement initiative (AEI) at the Suntec Properties
for the remaking and enhancement of the Suntec City Mall and Suntec Singapore. The AEIl comprises a
S$$230.0 million capital expenditure in remaking Suntec City Mall and a further S$180.0 million on Suntec
Singapore.

Works on Phase 1 that encompasses Suntec Singapore and the Galleria sections of Suntec City Mall
were completed on schedule in June 2013. Spanning 380,000 sq ft of retail net lettable area, Phase 1
comprised high street fashion and accessories, destination dining and beauty and wellness brands.
Suntec Singapore has also been re-designed with new meeting rooms and exhibition halls that
incorporate a high degree of advanced technology, including a three-storey interactive digital wall and a
modernised fagcade. New retail space at levels one and two of Suntec Singapore have also been
integrated with Suntec City Mall.

6 Before commencement of asset enhancement works in Suntec City.
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After the expected completion of the AEI works in late 2014, Suntec City Mall will be enhanced with
specialty retail stores, food and beverage offerings, and new anchor tenants. The new Level 3 Sky
Garden will feature new rooftop alfresco restaurants and watering holes set amidst landscaped gardens.
It is expected that Suntec Properties will offer approximately one million square feet of retail lettable
space. Upon completion, Suntec City Mall’s annual net property income is expected to increase by
S$$23.2 million, representing approximately an 83.5 per cent. increase in capital value over capital
expenditure (based on the capitalisation rate of 5.5 per cent. for retail property).

Park Mall

Suntec REIT acquired Park Mall from Wingain Investment Pte Ltd for a consideration of S$230.0 million
on 28 October 2005.

Park Mall is located in the central shopping district of Singapore, in the Orchard Road area. Park Mall is
a 15-storey commercial building comprising retail and office space, including a standalone two-storey
glass annex extension and 346 car parking spaces. The total net lettable area at Park Mall as at 30 June
2013 was 267,148 square feet.

The table below sets forth selected information in respect of Park Mall:

FY2011 FY2012 1HFY2012 1HFY2013
Gross revenue (S$’ million) 22.3 22.9 11.5 11.8
Gross revenue as percentage of total revenue
(%) 8.3 8.7 8.0 12.2
Value (S$’ million)™ 370.0 378.0 370.0 378.0
Net property income (S$’ million) 16.4 171 8.8 8.8
Note:

(1) Excludes capital expenditure incurred subsequent to valuation

In addition to being an office building, Park Mall also operates as a lifestyle and home furnishing mall,
situated next to Dhoby Ghaut MRT station, a key transit hub that serves as a gateway for the North-South,
North-East and Circle MRT lines.

In July 2007 and March 2008, Suntec REIT acquired approximately 1,316.2 square metres (14,168
square feet) of land along Penang Road for amalgamation with Park Mall to create an additional floor area
of 65,454 square feet for the property.

As at 30 June 2013, there are 126 tenants at Park Mall.
One Raffles Quay

Suntec REIT acquired a one-third interest in One Raffles Quay for consideration of S$941.5 million on 31
October 2007.

One Raffles Quay is a commercial development in the CBD comprising a North and a South office tower
(50-storey and 29-storey respectively), an underground link connecting the North Tower to the Raffles
Place MRT station, a sheltered plaza serving as a drop-off point and a hub car park with 713 car park
spaces.

With its underground link to the Raffles Place MRT station, One Raffles Quay enjoys connectivity and
accessibility along the North-South and East-West MRT lines.

One Raffles Quay has a large and diversified tenant base comprising 25 office tenants and five retail
tenants as well as a committed occupancy of 99.8 per cent. for the North Tower and the South Tower (as
at 30 June 2013). The major office tenants include Barclays PLC, Credit Suisse (Singapore) Limited,
Deutsche Bank Aktiengesellschaft, Ernst & Young Services Pte. Ltd., Societe Generale, The Royal Bank
of Scotland and UBS AG.
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The ORQ Interest generated a net property income of S$15.5 million for first half year ended 30 June
2013 which comprises dividend income and interest income from a jointly controlled entity.

MBFC Properties

Suntec REIT acquired a one-third interest in the MBFC Properties, comprising Marina Bay Financial
Centre Towers One and Two, the Marina Bay Link Mall and 695 car park lots through the acquisition of
one-third of the issued share capital of BFC Development Pte. Ltd. on 9 December 2010. BFC
Development Pte. Ltd. had been converted to BFC Development LLP (BFCD LLP), a limited liability
partnership in June 2012 and Suntec REIT continues to hold a one-third interestin BFCD LLP as a partner
after the conversion.

The Marina Bay Financial Centre (MBFC) comprises Marina Financial Centre Towers, Marina Bay Link
Mall, Marina Bay Residences and Marina Bay Suites. MBFC is a commercial development located in the
heart of Marina Bay and is the newest state-of-the-art Grade ‘A’ office development located in
Singapore’s new business and financial district. The Marina Bay Link Mall links MBFC to the Raffles Place
MRT station and will be directly connected to the future Downtown MRT Station, expected to become
operational late 2013.

The Marina Bay Sands Integrated Resort, Singapore Flyer, Gardens by the Bay, Esplanade Theatres,
international and boutique hotels, residential apartments and waterside food and beverages outlets are
all within close proximity of MBFC.

Marina Bay Financial Centre Towers One and Two (33-storey and 55-storey respectively) have
approximately 622,159 square feet and 1,028,996 square feet of net lettable area respectively. Marina
Bay Link Mall has approximately 94,508 square feet of net lettable area. The MBFC Properties have a
strong tenant base with a committed occupancy of 100.0 per cent. as at 30 June 2013. The major office
tenants include American Express International, Bank Pictet, Barclays Capital, BHP Billiton, ICAP,
Macquarie Capital Securities, Murex Southeast Asia Pte Ltd, Nomura Singapore and Standard Chartered
Bank.

As at 30 June 2013, there are 88 tenants at the MBFC Properties and they generate a net property income
of S$36.4 million, which comprises other income, dividend income and interest income from the jointly
controlled entity.

Competition

The retail and office property sectors in Singapore remain highly competitive. The factors affecting
competition include rental rates, quality and location of properties, supply of comparable space and
changing needs of business users as a consequence of corporate restructuring or technological
advances.

In Singapore, Suntec REIT competes with other real estate companies to attract and retain commercial
tenants. Suntec REIT considers its major competitors in Singapore to be the publicly listed real estate
companies in Singapore as well as certain international real estate companies and private real estate
companies.

Insurance

The Suntec REIT Portfolio is insured in a manner consistent with industry practice in Singapore. This
includes property damage and business interruption insurance as well as public liability insurance
(including personal injury) policies. There are no significant or unusual excess or deductible amounts
required under such policies. There are, however, certain types of risks that are not covered by such
insurance policies, including acts of war, acts of terrorism and outbreaks of contagious diseases.

Environmental Matters and Compliance

Suntec REIT’s operations are subject to regulatory requirements and potential liabilities arising under
applicable environmental laws and regulations.
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The Suntec REIT Manager believes it is in compliance in all material respects with applicable
environmental regulations in Singapore. The Suntec REIT Manager is not aware of any environmental
proceedings or investigations to which it is, or might become, a party.

Related Party Transactions

As a real estate investment trust, Suntec REIT is regulated by the Property Funds Appendix and the
SGX-ST Listing Manual. The Property Funds Appendix regulates, among other things, transactions
entered into by the Suntec REIT Trustee (for and on behalf of Suntec REIT) with an interested party
relating to the Issuer’s acquisition of assets from or sale of assets to an interested party, Suntec REIT’s
investment in securities of or issued by an interested party and the engagement of an interested party as
property management agent or marketing agent for the properties in the Suntec REIT Portfolio.

Depending on the materiality of transactions entered into by Suntec REIT for the acquisition of assets
from, the sale of assets to or the investment in securities of or issued by, an interested party, the Property
Funds Appendix may require that an immediate announcement to the SGX-ST be made, and may also
require that the approval of Unitholders be obtained.

The Suntec REIT Trust Deed requires the Suntec REIT Trustee and the Suntec REIT Manager to comply
with the provisions of the SGX-ST Listing Manual relating to interest person transactions as may be
prescribed by the SGX-ST to apply to real estate investment trusts.

The Suntec REIT Manager may at any time in the future seek a general mandate from Unitholders for
recurrent transactions as part of its day-to-day operations.

Both the Property Funds Appendix and the SGX-ST Listing Manual are required to be complied with in
respect of a proposed transaction which is prima facie governed by both sets of rules. In such
circumstances, the Suntec REIT Trustee is required to ensure that such transactions are conducted in
accordance with applicable requirements of the Property Funds Appendix and/or the SGX-ST Listing
Manual relating to the transaction in question.

The Suntec REIT Manager is not prohibited by either the Property Funds Appendix or the SGX-ST Listing
Manual from contracting or entering into any financial, banking or any other type of transaction with the
Suntec REIT Trustee (when acting other than in its capacity as trustee of Suntec REIT) or from being
interested in any such transaction, provided that such transaction shall be on normal commercial terms
and is not prejudicial to the Suntec REIT Trustee or to the Unitholders.

Debt Profile/Borrowings

Under the Property Funds Appendix, Suntec REIT is generally permitted to borrow only up to 35.0 per
cent. of the value of its Deposited Property as at the date the borrowing is incurred. The Property Funds
Appendix also provides that the Aggregate Leverage of a real estate investment trust may exceed 35.0
per cent. of the value of its Deposited Property (up to a maximum of 60 per cent.) only if a credit rating of
the real estate investment trust from Fitch, Moody’s or S&P is obtained and disclosed to the public and
this should be maintained and disclosed so long as its Aggregate Leverage exceeds 35.0 per cent. of the
value of its Deposited Property. Suntec REIT has been assigned an issuer rating of “Baa2” by Moody’s
since 15 December 2010 and is currently permitted to borrow up to a maximum of 60.0 per cent.
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As at 30 June 2013, Suntec REIT had total borrowings at amortised cost of $S$2,865.8 million with the

following debt maturity profile:

S$ 'mil
900
800
700
600
500
400
300
200

100

Debt Maturity Profile
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S$700 million loan facility

S$1.1 billion loan facility

S$100 million loan facility
S$150 million medium term note
S$120 million term loan

S$200 million loan facility
S$$280 million convertible bonds

S$500 million loan facility’

'S$500 million 5-year unsecured facility obtained in June 2013 to repay the loan facilities due in 2013

Suntec REIT’s debt-to-asset ratio as at 30 June 2013 and 30 June 2012 is 36.5 per cent. and 37.5 per
cent. respectively. Suntec REIT’s Aggregate Leverage Ratio, the ratio of total borrowings (inclusive of
proportionate share of borrowings of jointly controlled entities) and deferred payments (if any) to the value

of the Deposited Property, as at 30 June 2013 is 38.0%.

Legal Proceedings

Neither the Suntec REIT Trustee nor the Suntec REIT Manager is party to any litigation, arbitration or
administrative proceedings which Suntec REIT believes would, individually or taken as a whole, have a
material adverse effect on its business, financial condition or results of operations, and, so far as it is
aware, no such litigation, arbitration or administrative proceedings are pending or threatened.
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THE SUNTEC REIT TRUSTEE, THE SUNTEC REIT MANAGER
AND THE SUNTEC REIT PROPERTY MANAGERS

The Suntec REIT Trustee
The Trustee of Suntec REIT

HSBC Institutional Trust Services (Singapore) Limited (HSBCIT) is the trustee of Suntec REIT. HSBCIT
is a company incorporated in Singapore and registered as a trust company under the Trust Companies
Act, Chapter 336 of Singapore. It is approved to act as a trustee of authorised collective investment
schemes under the SFA. As at the date of this Offering Circular, HSBCIT has a paid-up capital of
S$$5,150,000 and has a place of business in Singapore at 21 Collyer Quay, #10-02, HSBC Building,
Singapore 049320. It is an indirect wholly-owned subsidiary of HSBC Holdings plc, a public company
incorporated in England and Wales.

Powers, Duties and Obligations of the Suntec REIT Trustee

The Suntec REIT Trustee’s powers, duties and obligations are set outin the Suntec REIT Trust Deed. The
powers and duties of the Suntec REIT Trustee include:

. acting as the Suntec REIT Trustee and, in such capacity, safeguarding the rights and interests of the
Unitholders, for example, by satisfying itself that the transactions it enters into for and on behalf of
Suntec REIT with a related party of the Suntec REIT Manager or Suntec REIT Trustee are conducted
on normal commercial terms, are not prejudicial to the interests of Suntec REIT and the Unitholders,
and are in accordance with all applicable requirements of the Property Funds Appendix and/or the
SGX-ST Listing Manual relating to the transaction in question;

. holding the assets of Suntec REIT on the trusts contained in the Suntec REIT Trust Deed for the
benefit of the Unitholders; and

. exercising all the powers of a REIT Trustee and the powers that are incidental to the ownership of
the assets of Suntec REIT.

The Suntec REIT Trustee has covenanted in the Suntec REIT Trust Deed that it will exercise all due
diligence and vigilance in carrying out its functions and duties, and in safeguarding the rights and
interests of Unitholders.

In the exercise of its powers, the Suntec REIT Trustee may (on the recommendation of the Suntec REIT
Manager) and subject to the provisions of the Suntec REIT Trust Deed, acquire or dispose of any real or
personal property, and borrow and encumber any asset.

The Suntec REIT Trustee must carry out its functions and duties and comply with all the obligations
imposed on it and set out in the Suntec REIT Trust Deed, the SGX-ST Listing Manual, the CIS Code
(including the Property Funds Appendix), the Tax Rulings and all other relevant laws. It is responsible for
safe custody of Suntec REIT’s assets and must cause Suntec REIT’s accounts to be audited. It can also
appoint valuers to value the real estate assets and real estate-related assets of Suntec REIT.

The Suntec REIT Trustee is not personally liable to a Unitholder in connection with the office of the Suntec
REIT Trustee except in respect of its own fraud, negligence, wilful default, breach of the Suntec REIT
Trust Deed or breach of trust. Any liability incurred and any indemnity to be given by the Suntec REIT
Trustee shall be limited to the assets of Suntec REIT over which the Suntec REIT Trustee has recourse,
provided that the Suntec REIT Trustee has acted without fraud, negligence, wilful default, breach of the
Suntec REIT Trust Deed or breach of trust. The Suntec REIT Trust Deed contains certain indemnities in
favour of the Suntec REIT Trustee under which it will be indemnified out of the assets of Suntec REIT for
liability arising in connection with certain acts or omissions. These indemnities are subject to any
applicable laws.
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Retirement and Replacement of the Suntec REIT Trustee
The Suntec REIT Trustee may retire or be replaced under the following circumstances:

. The Suntec REIT Trustee shall not be entitled to retire voluntarily except upon the appointment of a
new Suntec REIT Trustee (such appointment to be made in accordance with the provisions of the
Suntec REIT Trust Deed).

. The Suntec REIT Trustee may be removed by notice in writing to the Suntec REIT Trustee by the
Suntec REIT Manager:

(i) ifthe Suntec REIT Trustee goes into liquidation (except a voluntary liquidation for the purpose
of reconstruction or amalgamation upon terms previously approved in writing by the Suntec
REIT Manager) or if a receiver is appointed over any of its assets or if a judicial manager is
appointed in respect of the Suntec REIT Trustee;

(ii) if the Suntec REIT Trustee ceases to carry on business;

(iii) if the Suntec REIT Trustee fails or neglects after reasonable notice from the Suntec REIT
Manager to carry out or satisfy any material obligation imposed on the Suntec REIT Trustee by
the Suntec REIT Trust Deed;

(iv) if the Unitholders by extraordinary resolution duly passed at a meeting of Unitholders held in
accordance with the provisions of the Suntec REIT Trust Deed, and of which not less than 21
days’ notice has been given to the Suntec REIT Trustee and the Suntec REIT Manager, shall
so decide; or

(v) if the MAS directs that the Suntec REIT Trustee be removed.
The Suntec REIT Trustee’s Fee

Under the Suntec REIT Trust Deed, the maximum fee payable to the Suntec REIT Trustee shall not
exceed 0.25 per cent. per annum of the value of the Deposited Property, subject to a minimum of S$9,000
per month, excluding out-of-pocket expenses and goods and services tax. The actual fee payable to the
Suntec REIT Trustee will be agreed in writing between the Suntec REIT Manager and the Suntec REIT
Trustee from time to time.

Any increase in the maximum permitted amount or any change in the structure of the Suntec REIT
Trustee’s fee must be passed by an extraordinary resolution of Unitholders at a Unitholders’ meeting
convened and held in accordance with the provisions of the Suntec REIT Trust Deed.

Termination of Suntec REIT
Under the provisions of the Suntec REIT Trust Deed, Suntec REIT shall end on the earlier of:

(i) the date on which Suntec REIT is terminated by the Suntec REIT Manager in such circumstances as
set out under the provisions of the Suntec REIT Trust Deed, as described below; or

(ii) the date on which Suntec REIT is terminated by the Suntec REIT Trustee in such circumstances as
set out under the provisions of the Suntec REIT Trust Deed, as described below.
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The Suntec REIT Manager may in its absolute discretion terminate Suntec REIT by giving notice in writing
to all Unitholders and the Suntec REIT Trustee not less than three months in advance and to the MAS not
less than seven days before the termination in any of the following circumstances:

(i) if any law shall be passed which renders it illegal or in the opinion of the Suntec REIT Manager
impracticable or inadvisable to continue Suntec REIT;

(i) ifthe net asset value of the Deposited Property shall be less than S$50,000,000 after the end of the
first anniversary of the date of the Suntec REIT Trust Deed or any time thereafter; and

(iii) if at any time Suntec REIT becomes unlisted after it has been listed.

Subject to the SFA and any other applicable law or regulation, Suntec REIT may be terminated by the
Suntec REIT Trustee by notice in writing in any of the following events, namely:

(i) if the Suntec REIT Manager shall go into liquidation (except a voluntary liquidation for the purpose
of reconstruction or amalgamation upon terms previously approved in writing by the Suntec REIT
Trustee) or if a receiver is appointed over any of its assets or if a judicial manager is appointed in
respect of the Suntec REIT Manager or if any encumbrancer shall take possession of any of its
assets or if it shall cease business and the Suntec REIT Trustee fails to appoint a successor
manager in accordance with the provisions of the Suntec REIT Trust Deed;

(ii)y if any law shall be passed which renders it illegal or in the opinion of the Suntec REIT Trustee
impracticable or inadvisable to continue Suntec REIT; and

(iii) if within the period of three months from the date of the Suntec REIT Trustee expressing in writing
to the Suntec REIT Manager the desire to retire, the Suntec REIT Manager shall have failed to
appoint a new Suntec REIT Trustee in accordance with the provisions of the Suntec REIT Trust
Deed.

The decision of the Suntec REIT Trustee in any of the events specified above shall be final and binding
upon all the parties concerned but the Suntec REIT Trustee shall be under no liability on account of any
failure to terminate Suntec REIT pursuant to the paragraphs above or otherwise. The Suntec REIT
Manager shall accept the decision of the Suntec REIT Trustee and relieve the Suntec REIT Trustee of any
liability to it therefor and hold it harmless from any claims whatsoever on its part for damages or for any
other relief.

Generally, upon the termination of Suntec REIT, the Suntec REIT Trustee shall, subject to any
authorisations or directions given to it by the Suntec REIT Manager or the Unitholders pursuant to the
Suntec REIT Trust Deed, sell the Deposited Property and repay any borrowings incurred on behalf of
Suntec REIT in accordance with the Suntec REIT Trust Deed (together with any interest accrued but
remaining unpaid) as well as all other debts and liabilities in respect of Suntec REIT before applying the
balance of the Deposited Property to the Unitholders in accordance with their proportionate interests in
Suntec REIT.

The Suntec REIT Manager

The Suntec REIT Manager is a wholly-owned subsidiary of ARA Asset Management Limited (ARA), which
is listed on the Main Board of the SGX-ST. The Suntec REIT Manager was incorporated in Singapore
under the Companies Act of Singapore, Chapter 50 on 30 August 2004. It has paid-up capital of S$1.0
million and its registered office is located at 6 Temasek Boulevard, #16-02 Suntec Tower Four, Singapore
038986.

Roles and Responsibilities of the Suntec REIT Manager
The Suntec REIT Manager has general powers of management over the assets of Suntec REIT. The

Suntec REIT Manager’s main responsibility is to manage Suntec REIT’s assets and liabilities for the
benefit of Unitholders.
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The Suntec REIT Manager sets the strategic direction of Suntec REIT and gives recommendations to the
Suntec REIT Trustee on the acquisition, divestment or enhancement of assets of Suntec REIT in
accordance with its stated investment strategy.

The Suntec REIT Manager has covenanted in the Suntec REIT Trust Deed to use its best endeavours to
carry on and conduct its business in a proper and efficient manner and to ensure that Suntec REIT is
carried on and conducted in a proper and efficient manner and to conduct all transactions with or for
Suntec REIT on an arm’s length basis and on normal commercial terms.

Further, the Suntec REIT Manager prepares management reports on a regular basis, which may contain
proposals and forecasts on net income, capital expenditure, sales and valuations, explanations of major
variances from previous forecasts, written commentary on key issues and any relevant assumptions. The
purpose of these plans is to explain the performance of Suntec REIT’s properties.

The Suntec REIT Manager is responsible for ensuring compliance with the applicable provisions of the
SFA and all other relevant legislation, the SGX-ST Listing Manual, The Code on Collective Investment
Schemes (the CIS Code) issued by the Monetary Authority of Singapore (the MAS), including the
Property Funds Appendix (and all amendments thereto), the Suntec REIT Trust Deed, the Tax Ruling
dated 15 June 2004 issued by the Inland Revenue Authority of Singapore on the taxation of Suntec REIT
and its Unitholders, and all relevant contracts. The Suntec REIT Manager is responsible for all regular
communications with Unitholders.

The Suntec REIT Manager may require the Suntec REIT Trustee to borrow on behalf of Suntec REIT
(upon such terms and conditions as the Suntec REIT Manager deems fit, including the charging or
mortgaging of all or any part of the Deposited Property) whenever the Suntec REIT Manager considers,
among other things, that such borrowings are necessary or desirable in order to enable Suntec REIT to
meet any liabilities or to finance the acquisition of any property. Under the Property Funds Appendix, the
Issuer is generally permitted to borrow up to 35.0 per cent. of the value of its Deposited Property as at the
date the borrowing is incurred. The Property Funds Appendix also provides that the Aggregate Leverage
Limit of a real estate investment trust may exceed 35.0 per cent. of the value of its Deposited Property (up
to a maximum of 60.0 per cent.) only if a credit rating of the real estate investment trust from Fitch,
Moody’s or S&P is obtained and disclosed to the public and this should be maintained and disclosed so
long as the Aggregate Leverage exceeds 35.0 per cent. of the value of its Deposited Property.

In the absence of fraud, negligence, wilful default or breach of the Suntec REIT Trust Deed by the Suntec
REIT Manager, it shall not incur any liability by reason of any error of law or any matter or thing done or
suffered to be done or omitted to be done by it in good faith under the Suntec REIT Trust Deed. In addition,
the Suntec REIT Manager shall be entitled, for the purpose of indemnity against any actions, costs,
claims, damages, expenses or demands to which it may be put as the Suntec REIT Manager, to have
recourse to the Deposited Property or any part thereof save where such action, cost, claim, damage,
expense or demand is occasioned by the fraud, negligence, wilful default or breach of the Suntec REIT
Trust Deed by the Suntec REIT Manager. The Suntec REIT Manager may, in managing Suntec REIT and
in carrying out and performing its duties and obligations under the Suntec REIT Trust Deed, with the
written consent of the Suntec REIT Trustee, appoint such person(s) to exercise any or all of its powers
and discretions and to perform all or any of its obligations under the Suntec REIT Trust Deed, provided
always that the Suntec REIT Manager shall be liable for all acts and omissions of such persons as if such
acts and omissions were its own.

The Suntec REIT Manager’s Management Fees

The Suntec REIT Manager is entitled to the following management fees:

(a) a base fee of 0.3 per cent. per annum of the value of the Deposited Property; and

(b) a performance fee of 4.5 per cent. (or such lower percentage as may be determined by the Suntec

REIT Manager in its absolute discretion) of Suntec REIT’s income, including income derived from
the Suntec REIT Portfolio and investments of Suntec REIT.
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The Suntec REIT Manager has agreed to receive, for a period of seven years after Suntec REIT was listed
on the SGX-ST on 9 December 2004, 80.0 per cent. of its management fees in the form of Units and the
balance in cash, and thereafter in the form of Units and/or cash as the Suntec REIT Manager may in its
election decide. The portion of management fees payable in the form of Units shall be payable quarterly
in arrear and the portion of management fees payable in cash shall be payable monthly in arrear. When
Units are issued to the Suntec REIT Manager, the Suntec REIT Manager shall be entitled to receive such
number of Units as may be purchased with the relevant amount of the management fees attributable to
the relevant period at an issue price equal to the “market price”, being the volume weighted average price
per Unit for all trades on the SGX-ST, in the ordinary course of trading, for the last 10 Business Days of
the relevant period in which the management fees accrue or, where the Suntec REIT Manager believes
that such market price is not a fair reflection of the market price of a Unit, such amount as determined by
the Suntec REIT Manager and the Suntec REIT Trustee (after consultation with a stockbroker approved
by the Suntec REIT Trustee), as being the fair market price of a Unit.

Units issued to the Suntec REIT Manager are equally entitled to receive distributions as with all other
Units. Subject to the Suntec REIT Manager’s undertaking to the MAS not to deal in the Units during
certain specified periods, the Suntec REIT Manager may, at its option, sell any such Units issued and is
entitled to keep any gains made on such sale for its own account.

Any increase in the rate or any change in the structure of the Suntec REIT Manager’'s management fees
must be approved by an extraordinary resolution of Unitholders passed at a Unitholders’ meeting duly
convened and held in accordance with the provisions of the Suntec REIT Trust Deed.

The Suntec REIT Manager is also entitled to:

. an acquisition fee of 1.0 per cent. (or such lower percentage as may be determined by the Suntec
REIT Manager in its absolute discretion) of the acquisition price of any real estate purchased directly
or indirectly by Suntec REIT (pro rated if applicable to the proportion of Suntec REIT’s interest in the
real estate acquired). The acquisition fee is payable as soon as practicable after the completion of
an acquisition; and

. a divestment fee of 0.5 per cent. (or such lower percentage as may be determined by the Suntec
REIT Manager in its absolute discretion) of the sale price of any real estate directly or indirectly sold
or divested by Suntec REIT (pro rated if applicable to the proportion of Suntec REIT’s interest in the
real estate sold). The divestment fee is payable as soon as practicable after completion of a
divestment.

Given the Suntec REIT Manager’s objective of producing attractive total returns to Unitholders by, among
other things, selectively acquiring properties that meet its investment criteria, the Suntec REIT Manager
will continually be seeking new properties which are suitable for acquisition by the Suntec REIT Trustee.
The acquisition fee remunerates the Suntec REIT Manager for the work it does in, among other things,
identifying suitable properties, evaluating their investment merits, conducting necessary due diligence,
negotiating the terms of acquisition and formulating the financing arrangements.

Although it is intended that the Suntec REIT Portfolio will be held on a long-term basis, in the event that
the Suntec REIT Manager considers selling property in Suntec REIT’s portfolio, the Suntec REIT
Manager will have to find a buyer for the property and negotiate the terms of disposal. The divestment fee
remunerates the Suntec REIT Manager for the work it does in this regard.

Any payment to third party agents or brokers in connection with the acquisition or divestment of any real
estate of Suntec REIT shall be paid by the Suntec REIT Manager to such persons out of the acquisition
fee or the divestment fee received by the Suntec REIT Manager, and not additionally out of the Deposited
Property of Suntec REIT.

Any increase in the maximum permitted level of the acquisition fee or divestment fee must be approved
by an extraordinary resolution of Unitholders passed at a Unitholders’ meeting duly convened and held in
accordance with the provisions of the Suntec REIT Trust Deed.
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Retirement or Removal of the Suntec REIT Manager

The Suntec REIT Manager shall have the power to retire in favour of a corporation approved by the
Suntec REIT Trustee to act as the manager of Suntec REIT.

Also, the Suntec REIT Manager may be removed by notice given in writing by the Suntec REIT Trustee
if:

. the Suntec REIT Manager goes into liquidation (except a voluntary liquidation for the purpose of
reconstruction or amalgamation upon terms previously approved in writing by the Suntec REIT
Trustee) or areceiver is appointed over its assets or a judicial manager is appointed in respect of the
Suntec REIT Manager;

. the Suntec REIT Manager ceases to carry on business;

. the Suntec REIT Manager fails or neglects after reasonable notice from the Suntec REIT Trustee to
carry out or satisfy any material obligation imposed on the Suntec REIT Manager by the Suntec REIT
Trust Deed;

. the Unitholders, by a resolution passed by a simple majority of Unitholders present and voting (with
no Unitholders being disenfranchised) at a meeting of Unitholders duly convened and held in
accordance with the provisions of the Suntec REIT Trust Deed, shall so decide;

. for good and sufficient reason, the Suntec REIT Trustee is of the opinion, and so states in writing,
that a change of the Suntec REIT Manager is desirable in the interests of the Unitholders. Where the
Suntec REIT Manager is removed under such circumstances, the Suntec REIT Manager has a right
under the Suntec REIT Trust Deed to refer the matter to arbitration within one month of such writing
by the Suntec REIT Trustee. Any decision made pursuant to such arbitration proceedings is binding
upon the Suntec REIT Manager, the Suntec REIT Trustee and all Unitholders; or

. the MAS directs the Suntec REIT Trustee to remove the Suntec REIT Manager.
THE SUNTEC REIT PROPERTY MANAGERS

The properties held by Suntec REIT are managed by the respective property managers as set out in the
table below:

Property Property Manager

Suntec City Mall and Suntec City Office Towers APM Property Management Pte. Ltd. (APM)
Park Mall APM

ORQ and MBFC Properties Raffles Quay Asset Management Pte Ltd
Suntec Singapore Suntec Singapore International Convention &

Exhibition Services Pte. Ltd.

Pursuant to the relevant management agreements with the Suntec REIT Property Managers, the Suntec
REIT Property Managers are appointed to provide lease management services, marketing and marketing
co-ordination services and property management services for the respective property under its
management, which include the following:

. submission of an annual business plan for the respective property including recommendation of
leasing and business strategy, marketing strategy and annual budget;

. operating and maintaining property in accordance with approved budget and plans;
. performing rental collection and arrears management;

. advising and coordinating on any media sales, promotional or marketing activities;
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. negotiating and concluding rental packages with prospective tenants;

. in conjunction with insurance brokers or advisers, arranging and taking out insurances against fire,
third party liability and other risks; and

. maintaining books of accounts and records in respect of the operation of property.

The executive officers and board of directors of the Suntec REIT Property Managers are made up of
individuals with a broad range of commercial experience, including expertise in property management
and development.
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MANAGEMENT OF THE SUNTEC REIT MANAGER
Board of Directors of the Suntec REIT Manager

The members of the Board of Directors of the Suntec REIT Manager are set out below:

Name Position
Chiu Kwok Hung, Justin Chairman and Director

Lim Hwee Chiang, John Director

Ip Tak Chuen, Edmond Director

Tan Kian Chew Independent Director

Sng Sow-Mei (alias Poon Sow Mei) Independent Director

Lim Lee Meng Independent Director

Chen Wei Ching, Vincent Independent Director

Chow Wai Wai, John Non-executive Director

Yeo See Kiat Director and Chief Executive Officer
Ma Lai Chee, Gerald Alternate Director

Chiu Kwok Hung, Justin, Chairman and Director

Dr Chiu Kwok Hung, Justin is the Chairman of the Suntec REIT Manager. He joined the Board on 1
October 2004. Dr Chiu is also the Chairman and Non-executive Director of ARA, the holding company of
the Suntec REIT Manager, the Chairman of ARA Asset Management (Fortune) Limited, the manager of
Fortune REIT and the Chairman of ARA Asset Management (Prosperity) Limited, the manager of
Prosperity REIT. ARA is listed on the SGX-ST, Fortune REIT is dual-listed on the SGX-ST and the Main
Board of The Stock Exchange of Hong Kong Limited (SEHK), and Prosperity REIT is listed on the Main
Board of SEHK. Dr Chiu is also a Director of ARA Fund Management (Asia Dragon) Limited, as the
manager of the ARA Asia Dragon Fund. Dr Chiu serves as a member of the Standing Committee of the
12th Shanghai Committee of the Chinese People’s Political Consultative Conference of the People’s
Republic of China. Dr Chiu is a Fellow of The Hong Kong Institute of Directors, a Fellow of Hong Kong
Institute of Real Estate Administrators and a member of the Board of Governors of Hong Kong Baptist
University Foundation.

Dr Chiu has more than 30 years of international experience in real estate in Hong Kong and various
countries and is one of the most respected professionals in the property industry in Asia. Dr Chiu is an
Executive Director of Cheung Kong (Holdings) Limited (Cheung Kong), a company listed on the Main
Board of SEHK. He joined Cheung Kong in 1997 and has been an Executive Director since 2000, heading
the real estate sales, marketing and property management teams. Prior to joining Cheung Kong, Dr Chiu
was with Sino Land Company Limited from 1994 to 1997 and Hang Lung Development Company, Limited
(now known as Hang Lung Group Limited) from 1979 to 1994 responsible for the leasing and property
management in both companies. Both Sino Land Company Limited and Hang Lung Group Limited are
listed on the Main Board of SEHK.

Dr Chiu holds Bachelor degrees in Sociology and Economics from Trent University in Ontario, Canada
and was conferred with Doctor of Social Sciences, honoris causa, by Hong Kong Baptist University.

Lim Hwee Chiang, John, Director

Mr Lim is a Director of the Suntec REIT Manager. He joined the Board on 30 August 2004. Mr Lim is also
the Group Chief Executive Officer and an Executive Director of ARA, the holding company of the Suntec
REIT Manager, which is listed on the SGX-ST. He has been the Group Chief Executive Officer and
Director of ARA since its establishment. He is a Director of ARA Asset Management (Fortune) Limited, the
manager of Fortune REIT, dual-listed in Singapore and Hong Kong, ARA Asset Management (Prosperity)
Limited, the manager of Hong Kong-listed Prosperity REIT, Am ARA REIT Managers Sdn. Bhd., the
manager of Malaysia-listed AMFIRST REIT, ARA-CWT Trust Management (Cache) Limited, the manager
of Singapore-listed Cache Logistics Trust, APN Property Group Limited listed in Australia and Hui Xian
Asset Management Limited, the manager of Hong Kong-listed Hui Xian REIT. He is also the Chairman of
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APM Property Management Pte. Ltd., Suntec Singapore International Convention & Exhibition Services
Pte. Ltd. and the management council of The Management Corporation Strata Title Plan No. 2197
(Suntec City). In addition, Mr Lim is an Independent Director and Chairman of the remuneration
committee of Singapore-listed Teckwah Industrial Corporation Limited. He is a council member and the
Chairman of the property management committee of the Singapore Chinese Chamber of Commerce &
Industry and a member of the Valuation Review Board of the Ministry of Finance of Singapore.

Mr Lim has more than 30 years of experience in the real estate industry, and has received many notable
corporate awards. His recent accolades include the Ernst & Young Entrepreneur of the Year Singapore
2012, Ernst & Young Entrepreneur of the Year — Financial Services 2012 and the Outstanding CEO of the
Year 2011 at the Singapore Business Awards 2012. Mr Lim, along with the Board of Directors of ARA, is
also a recipient of the prestigious Best Managed Board (Gold) Award at the Singapore Corporate Awards
2012.

Mr Lim holds a Bachelor of Engineering (First Class Honours) in Mechanical Engineering, a Master of
Science in Industrial Engineering, as well as a Diploma in Business Administration, each from the
National University of Singapore.

Ip Tak Chuen, Edmond, Director

Mr Ip Tak Chuen, Edmond is a Director of the Suntec REIT Manager. He joined the Board on 28 October
2004. Mr Ip is also a Non-executive Director of ARA, the holding company of the Suntec REIT Manager,
a Non-executive Director of the manager of Hui Xian REIT and a Non-executive Director of the manager
of Fortune REIT. ARA is listed on the SGX-ST, Hui Xian REIT is listed on the Main Board of SEHK and
Fortune REIT is dual-listed on the SGX-ST and the Main Board of SEHK.

Mr Ip has been an Executive Director of Cheung Kong since 1993 and Deputy Managing Director since
2005, responsible for overseeing all financial and treasury functions of Cheung Kong and its subsidiaries,
particularly in the fields of corporate and project finance. He has been an Executive Director of Cheung
Kong Infrastructure Holdings Limited (CK Infrastructure) since its incorporation in 1996 and Deputy
Chairman since 2003, and the Senior Vice President and Chief Investment Officer of CK Life Sciences
Int’l., (Holdings) Inc. (CK Life Sciences) since 2002. He oversees matters relating to corporate finance,
strategic acquisition and investment of both CK Infrastructure and CK Life Sciences. Mr Ip is also a
Non-executive Director of TOM Group Limited (TOM), AVIC International Holding (HK) Limited (AVIC),
Real Nutriceutical Group Limited (Real Nutriceutical) and Shougang Concord International Enterprises
Company Limited (Shougang). Cheung Kong, CK Infrastructure, CK Life Sciences, TOM, AVIC, Real
Nutriceutical and Shougang are listed on the Main Board of SEHK. Mr Ip was previously a Non-executive
Director of Hong Kong Jewellery Holding Limited (formerly known as Excel Technology International
Holdings Limited). Prior to joining Cheung Kong, Mr Ip held a number of senior financial positions in major
financial institutions and has extensive experience in the Hong Kong financial market covering diverse
activities such as banking, capital markets, corporate finance, securities brokerage and portfolio
investments.

Mr Ip holds a Bachelor of Arts degree in Economics and a Master of Science degree in Business
Administration.

Tan Kian Chew, Independent Director

Mr Tan is an Independent Director and Chairman of the audit committee of the Suntec REIT Manager. He
joined the Board on 28 October 2004. Mr Tan is currently the Chairman of NTUC FoodFare Co-operative
Ltd and Group Chief Executive Officer of NTUC Fairprice Co-operative Limited, and is also a Director of
CapitaMall Trust Management Limited and The Consumer Goods Forum (Paris). Mr Tan served in the
Republic of Singapore’s Navy from 1975 to 1983 and held the position of head of naval operations from
1980 to 1983. He left the Navy to join the Singapore Government’s elite Administrative Service in 1983
and served in the Ministry of Trade and Industry. At that time he was also appointed to the board of
directors of NTUC Fairprice Co-operative Ltd. In 1988, he was posted to the Prime Minister’s Office where
he served as the Principal Private Secretary to the then Deputy Prime Minister, Mr Ong Teng Cheong.

Mr Tan left the Administrative Service to join NTUC Fairprice in 1992 as its Assistant General Manager
and was subsequently promoted to Chief Executive Officer in 1997.
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Mr Tan obtained an Honours degree (First Class) in Mechanical Engineering from the University of Aston
in Birmingham, UK. He also completed the Advance Management Program at Harvard University in 2000.
Mr Tan was awarded a SAF (Overseas) Scholarship in 1972 and was a recipient of Singapore Public
Administration Medal (Silver) in 1991.

Sng Sow-Mei (alias Poon Sow Mei), Independent Director

Mrs Sng is an Independent Director and member of the audit committee of the Suntec REIT Manager. She
joined the Board on 28 October 2004. Mrs Sng, who has been appointed as the Independent Non-
executive Director and member of the audit committee of Cheung Kong Infrastructure Holdings Limited,
is also an Independent Director and member of the audit committee of the manager of Fortune REIT, the
manager of Prosperity REIT, an Independent Non-executive Director and member of the audit committee
of Hutchison Port Holdings Management Pte. Limited and a Director of INFA Systems Ltd, a subsidiary
of Singapore Technologies Electronics Limited. Since 2001, she has been the Senior Consultant
(International Business) of Singapore Technologies Electronics Limited.

Prior to her appointments with Singapore Technologies Pte Ltd (now part of ST Engineering Limited),
where she was Director, Special Projects (North East Asia) in 2000 and a Consultant in 2001, Mrs Sng
was the Managing Director of CapitaLand Hong Kong Ltd for investment in Hong Kong and the region
including Japan and Taiwan. In Hong Kong from 1983 to 1997, Mrs Sng was the Centre Director and then
Regional Director of the Singapore Economic Development Board and Trade Development Board
respectively. She was Singapore’s Trade Commissioner in Hong Kong from 1990 to 1997.

Mrs Sng, with a Bachelor of Arts degree from the Nanyang University of Singapore, has wide experience
in various fields of industrial investment, business development, strategic and financial management,
especially in property investment and management. In 1996, Mrs Sng was conferred the title of PPA(P)
— Pingat Pentadbiran Awam (Perak), the Singapore Public Administration Medal (Silver).

Lim Lee Meng, Independent Director

Mr Lim is an Independent Director and member of the audit committee of the Suntec REIT Manager. He
joined the Board on 28 October 2004. He is currently a Senior Partner of RSM Chio Lim LLP, a member
firm of RSM International. Mr Lim is also an Independent Director of Teckwah Industrial Corporation Ltd
(Teckwah), Tye Soon Ltd, and the manager of Fortune REIT. He also serves as the Chairman of the audit
committee of Teckwah and the manager of Fortune REIT. Mr Lim was previously a Director of Datapulse
Technology Limited and Europtronic Group Limited.

Mr Lim is also a practising member of the Institute of Certified Public Accountants of Singapore, an
associate member of the Institute of Chartered Secretaries and Administrators and a fellow member of
the Singapore Institute of Directors. He is also the Chairman of Yio Chu Kang Citizen Consultative
Committee and the Chairman of the finance committee of Ang Mo Kio Town Council. In addition, Mr Lim
serves as a member of the Casino Regulatory Authority of Singapore Board and a member of the Appeal
Advisory Panels of the Monetary Authority of Singapore.

Mr Lim graduated from the Nanyang University of Singapore with a Bachelor of Commerce (Accountancy)
degree in May 1980. He also has a Master of Business Administration degree from the University of Hull
(1992), a Diploma in Business Law from the National University of Singapore (1989) and an ICSA
qualification from the Institute of Chartered Secretaries and Administrators.

Chen Wei Ching, Vincent, Independent Director

Mr Chen is an Independent Director and member of the audit committee of the Suntec REIT Manager. He
joined the Board on 1 October 2010. Mr Chen was previously an Independent Director of Transpac
Industrial Holdings Ltd and United Fiber System Ltd.

Mr Chen has more than 20 years of experience in the banking and finance industry, having spent 17 years
with the First National Bank of Chicago, Bank of America, and Banque Francaise du Commerce Exterieur,
and subsequently co-founded a financial consulting firm in 1988. Since 1993, he has been managing his
personal and family investments.
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Mr Chen holds a Bachelor of Science degree in Industrial Engineering from Cornell University, and a
Master of Business Administration degree from the University of Pennsylvania.

Chow Wai Wai, John, Non-executive Director

Mr Chow is a Non-executive Director of the Suntec REIT Manager. He joined the Board on 1 July 2007.
Mr Chow is also the Managing Director of Winsor Industrial Corporation Limited, which has international
operations spanning countries in the U.S., Europe and Asia, and he holds directorships in the various
subsidiaries and associated companies of the Winsor companies. He is an Executive Director of Hong
Kong-listed Wing Tai Properties Limited and is also a Non-executive Director of Hong Kong-listed Dah
Sing Financial Holdings Limited. Mr Chow was previously the Managing Director of Vanke Property
(Overseas) Limited (formerly known as Winsor Properties Holdings Limited).

Mr Chow has more than 30 years of experience in the property, textile and clothing businesses. He has
served as Chairman of the Hong Kong Garment Manufacturers Association and as a member of the
Textile Advisory Board of the Hong Kong Government.

Mr Chow received his Bachelor of Arts (Economics) degree from the University of British Columbia.
Yeo See Kiat, Chief Executive Officer and Director

Mr Yeo See Kiat is the Chief Executive Officer and an Executive Director of the Suntec REIT Manager. He
joined the Board on 25 January 2006. Mr Yeo is currently a Director of One Raffles Quay Pte. Ltd. and
Suntec Harmony Pte. Ltd. Mr Yeo is also a Partners’ Representative of BFC Development LLP (formerly
known as BFC Development Pte. Ltd.).

Mr Yeo has more than 30 years of experience in the real estate industry, managing and overseeing
various joint-venture projects with Hwa Hong Corporation Limited, The Wharf Group, Parkway Holdings
Limited, and CapitaLand Limited. He has held senior management positions over the last 20 years. Mr
Yeo started his career in Turquand Young (now Ernst & Young) and was with the firm from 1976 to 1980.

Mr Yeo holds a Bachelor of Accountancy from the University of Singapore and a Graduate Diploma in
Management Studies from the Singapore Institute of Management. He is also a fellow of the Institute of
Certified Public Accountants of Singapore.

Ma Lai Chee, Gerald, Alternate Director

Mr Ma is an Alternate Director to Mr Ip Tak Chuen, Edmond, a Director of the Suntec REIT Manager and
the manager of Fortune REIT. He joined the Board on 24 April 2008. Mr Ma is also a Director of AMTD
Financial Planning Limited, iBusiness Corporation Limited, CK Communications Limited, Beijing Net-
Infinity Technology Development Company Limited and mReferral Corporation (HK) Limited. He also
serves as a Non-executive Director of the manager of Prosperity REIT, and is an Alternate Director to Mr
Dominic Lai, Non-executive Director of Hutchison Telecommunications Hong Kong Holdings Limited.

Mr Ma is currently Director, Corporate Strategy Unit and Chief Manager, Corporate Business
Development at Cheung Kong. He has over 23 years of experience in banking, investment and portfolio
management, real estate development and marketing, as well as managing IT related ventures and
services. He is a member of the Hospitality Services Committee of Caritas Hong Kong. He is also a
member of the President’s Circle, the Dean’s Advisory Board for the Faculty of Arts and the China
Advisory Council for the Sauder School of Business of the University of British Columbia, Canada.

Mr Ma holds a Bachelor of Commerce degree in Finance and a Master of Arts degree in Global Business
Management.
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Management Team of the Suntec REIT Manager

The members of the key management of the Suntec REIT Manager are set out below:

Name Position
Yeo See Kiat Chief Executive Officer

Susan Sim Deputy Chief Executive Officer
Richard Tan Senior Director, Finance

Yeo See Kiat, Chief Executive Officer

Mr Yeo is responsible for the performance and direction of Suntec REIT. He leads his team of managers
to achieve the key mission of creating, adding and delivering premium value to all stakeholders of Suntec
REIT.

With single-minded focus, he leads and supports his team of experienced professionals with a passion
and drive to deliver.

His experience is highlighted in the section on the Board of Directors.
Susan Sim, Deputy Chief Executive Officer

Ms Sim assists the Chief Executive Officer on operational matters pertaining to Suntec REIT, including
asset management, investment, investor relations and asset enhancement initiatives.

Prior to her current appointment, Ms Sim was the Chief Executive Officer of APM Property Management
Pte. Ltd (100% subsidiary of ARA Asset Management) since 2009, where she spearheaded the marketing
and management of Suntec City Mall and Offices.

Ms Sim has over 20 years of experience in real estate marketing and development, and asset
management, in Singapore, Malaysia, China, Indonesia and Vietnam. Prior to joining the group, Ms Sim
was the co-founder and Chief Executive Officer of a boutique investment company for an AlM-listed
Vietnam property fund. She was the General Manager of GuocoLand Limited and prior to that, the Senior
Vice President of Mapletree Investments Pte Ltd and Director, Retail of DBS Land Ltd (now part of
CapitaLand Ltd).

Ms Sim holds a Bachelor of Science in Finance (Honours) from Southern lllinois University, USA.
Richard Tan, Senior Director, Finance

Mr Tan heads the finance team and assists the Chief Executive Officer on all accounting, finance,
treasury and capital management functions for Suntec REIT.

Mr Tan has more than 30 years of financial management experience in the banking and information
technology industries. He was previously the Regional Finance Director and Business Manager for
Hewlett-Packard’s Sales and Marketing Division in South East Asia.

Prior to joining the information technology industry, Mr Tan also held various senior positions in banking
both in Singapore and Hong Kong for over 18 years. He was the Finance Director of Schroders Singapore
and was Head of Finance and Operations for an investment bank in Hong Kong. Mr Tan also held the
position of Country Operations Manager for American Express Bank Singapore.

Mr Tan holds a Bachelor of Accountancy Degree from the University of Singapore.
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TAXATION

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

Singapore Taxation
Interest and Other Payments

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

(a) any interest, commission, fee or any other payment in connection with any loan or indebtedness or
with any arrangement, management, guarantee, or service relating to any loan or indebtedness
which is (i) borne, directly or indirectly, by a person resident in Singapore or a permanent
establishment in Singapore (except in respect of any business carried on outside Singapore through
a permanent establishment outside Singapore or any immovable property situated outside
Singapore) or (ii) deductible against any income accruing in or derived from Singapore; or

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

Such payments, where made to a person not known to the paying party to be a resident in Singapore for
tax purposes, are generally subject to withholding tax in Singapore. The rate at which tax is to be withheld
for such payments (other than those subject to the 15.0 per cent. final withholding tax described below)
to non-resident persons (other than non-resident individuals) is currently 17.0 per cent.. The applicable
rate for non-residentindividuals is currently 20.0 per cent.. However, if the payment is derived by a person
not resident in Singapore otherwise than from any trade, business, profession or vocation carried on or
exercised by such person in Singapore and is not effectively connected with any permanent
establishment in Singapore of that person, the payment is subject to a final withholding tax of 15.0 per
cent.. The rate of 15.0 per cent. may be reduced by applicable tax treaties.
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However, certain Singapore-sourced investment income derived by individuals from financial
instruments is exempt from tax, including:

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

(b) discountincome (notincluding discountincome arising from secondary trading) from debt securities
derived on or after 17 February 2006; and

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

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

In addition, as the Programme as a whole is arranged by Australia and New Zealand Banking Group
Limited, Citigroup Global Markets Singapore Pte. Ltd., DBS Bank Ltd. and Standard Chartered Bank,
Singapore Branch, each of which is a Financial Sector Incentive (Bond Market) (FSI-BM) Company (as
defined in the ITA), any tranche of the Notes (the Relevant Notes) issued as debt securities under the
Programme during the period from the date of this Offering Circular to 31 December 2013 and, pursuant
to the MAS Circular FSD Cir 02/2013 entitled “Extension and Refinement of Tax Concessions for
Promoting the Debt Market” (the MAS Circular) issued by MAS on 28 June 2013, during the period from
1 January 2014 to 31 December 2018, would be “qualifying debt securities” (QDS) for the purposes of the
ITA, to which the following treatment shall apply:

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

(ii) subject to certain conditions having been fulfilled (including the furnishing of a return on debt
securities for the Relevant Notes in the prescribed format within such period as the relevant
authorities may specify and such other particulars in connection with the Relevant Notes as the
relevant authorities may require to MAS and such other relevant authorities as may be prescribed),
Qualifying Income from the Relevant Notes paid by SRMTN and derived by any company or body of
persons (as defined in the ITA) in Singapore is subject to income tax at a concessionary rate of 10.0
per cent. (except for holders of the relevant Financial Sector Incentive(s) who may be taxed at
different rates); and

(iii) subject to:

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

(bb) the furnishing of a return on debt securities for the Relevant Notes in the prescribed format
within such period as the relevant authorities may specify and such other particulars in
connection with the Relevant Notes as the relevant authorities may require to MAS and such
other relevant authorities as may be prescribed,
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payments of Qualifying Income derived from the Relevant Notes are not subject to withholding of tax
by SRMTN.

The MAS Circular further states that, with effect from 1 January 2014, the relevant arrangement
requirements for QDS issued under a programme from 1 January 2014 to 31 December 2018 (including
programmes arranged prior to 1 January 2014) include that the programme must be wholly arranged by
Financial Sector Incentive — Capital Market, Financial Sector Incentive — Standard Tier or FSI-BM
companies.

Notwithstanding the foregoing:

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

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

(i) any related party of SRMTN; or

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

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

The term related party, in relation to a person, means any other person who, directly or indirectly,
controls that person, or is controlled, directly or indirectly, by that person, or where he and that other
person, directly or indirectly, are under the control of a common person.

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

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

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

“break cost”, in relation to debt securities and qualifying debt securities, means any fee payable by
the issuer of the securities on the early redemption of the securities, the amount of which is
determined by any loss or liability incurred by the holder of the securities in connection with such
redemption.
References to “prepayment fee”, “redemption premium” and “break cost” in this Singapore tax disclosure
have the same meaning as defined in the ITA.

Notwithstanding that SRMTN is permitted to make payments of interest, discount income, prepayment
fee, redemption premium and break cost (i.e. the Qualifying Income) in respect of the Relevant Notes
without deduction or withholding for tax under Section 45 or Section 45A of the ITA, any person whose
interest, discountincome, prepayment fee, redemption premium or break cost (i.e. the Qualifying Income)
derived from the Relevant Notes is not exempt from tax shall include such income in a return of income
made under the ITA.

Under the Qualifying Debt Securities Plus Scheme (QDS Plus Scheme), subject to certain conditions

having been fulfilled (including the submission of a return on debt securities in respect of the QDS in the
prescribed format within such period as the relevant authorities may specify and such other particulars in
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connection with the QDS as the relevant authorities may require to MAS and such other relevant
authorities as may be prescribed), income tax exemption is granted on Qualifying Income derived by any
investor from QDS (excluding Singapore Government Securities) which:

(a) areissued during the period from 16 February 2008 to 31 December 2013 and, pursuant to the MAS
Circular, during the period from 1 January 2014 to 31 December 2018;

(b) have an original maturity of not less than 10 years;

(c) cannot be redeemed, called, exchanged or converted within 10 years from the date of their issue;
and

(d) cannot be re-opened with a resulting tenure of less than 10 years to the original maturity date.

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

(aa) any related party of SRMTN; or

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

shall not be eligible for the tax exemption under the QDS Plus Scheme as described above.

The MAS Circular states that, with effect from 28 June 2013, the QDS Plus Scheme will be refined to allow
QDS with certain standard early termination clauses (as prescribed in the MAS Circular) to qualify for the
QDS Plus Scheme at the point of issuance of such debt securities. The MAS has also clarified that if such
debt securities are subsequently redeemed prematurely pursuant to such standard early termination
clauses before the 10" year from the date of issuance of such debt securities, the tax exemption granted
under the QDS Plus Scheme to Qualifying Income accrued prior to such redemption will not be clawed
back. Under such circumstances, the QDS Plus status of such debt securities will be revoked
prospectively for such outstanding debt securities (if any), and holders thereof may still enjoy the tax
benefits under the QDS Scheme if the QDS conditions continue to be met.

The MAS has stated that, notwithstanding the above, QDS with embedded options with economic value
(such as call, put, conversion or exchange options which can be triggered at specified prices or dates and
are built into the pricing of such debt securities at the onset) which can be exercised within ten years from
the date of issuance of such debt securities will continue to be excluded from the QDS Plus Scheme from
such date of issuance.

Capital Gains

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

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

Adoption of FRS 39 Treatment for Singapore Income Tax Purposes
IRAS has issued a circular entitled “Income Tax Implications Arising from the Adoption of FRS 39 —

Financial Instruments: Recognition and Measurement” (the FRS 39 Circular). The ITA has since been
amended to give effect to the FRS 39 Circular.
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The FRS 39 Circular generally applies, subject to certain “opt-out” provisions, to taxpayers who are
required to comply with FRS 39 for financial reporting purposes.

Holders of the Notes who may be subject to the tax treatment under the FRS 39 Circular should consult
their own accounting and tax advisers regarding the Singapore income tax consequences of their
acquisition, holding or disposal of the Notes.

Estate Duty

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

Foreign Account Tax Compliance Act

Sections 1471 through 1474 of the U.S. Internal Revenue Code of 1986, as amended (FATCA) impose
a new reporting regime and potentially a 30 per cent. withholding tax with respect to certain payments to
(i) any non-U.S. financial institution (a “foreign financial institution”, or FFI (as defined by FATCA)) that
does not become a Participating FFI by entering into an agreement with the U.S. Internal Revenue
Service (IRS) to provide the IRS with certain information in respect of its account holders is not otherwise
exempt from or in deemed compliance with FATCA and (ii) any investor (unless otherwise exempt from
FATCA) that does not provide information sufficient to determine whether the investoris a U.S. person or
should otherwise be treated as holding a “US account” of the relevant FFI (a Recalcitrant Holder).
SRMTN may be classified as an FFI.

The new withholding regime will be phased in beginning 1 July 2014 for payments from sources within the
United States and will apply to foreign passthru payments (a term not yet defined) no earlier than 1
January 2017. This withholding would potentially apply to payments in respect of any Notes that are
issued on or after the grandfathering date, which is the later of (a) 1 July 2014 and (b) the date that is
six months after the date on which final U.S. Treasury regulations defining the term foreign passthru
payment are filed with the Federal Register, or which are materially modified on or after the
grandfathering date. If Notes are issued before the grandfathering date, and additional Notes of the same
series are issued on or after that date, the additional Notes may not be treated as grandfathered, which
may have negative consequences for the existing Notes, including a negative impact on market price.

The United States and a number of other jurisdictions have announced their intention to negotiate
intergovernmental agreements to facilitate the implementation of FATCA (each, an IGA). Pursuant to
FATCA and the “Model 1” and “Model 2” IGAs released by the United States, an FFI in an IGA signatory
country could be treated as a Reporting Fl not subject to withholding under FATCA on any payments it
receives. Further, an FFIl in a Model 1 IGA jurisdiction would generally not be required to withhold under
FATCA or an IGA (or any law implementing an IGA) (any such withholding being FATCA Withholding)
from payments it makes. The Model 2 IGA leaves open the possibility that a Reporting FI might in the
future be required to withhold as a Participating FFI on foreign passthru payments and payments that it
makes to Recalcitrant Holders. Under each Model IGA, a Reporting FI would still be required to report
certain information in respect of its account holders to its home government or to the IRS. The United
States and Singapore have announced an intention to enter into an agreement.

If an Issuer is an FFI becomes a Participating FFI under FATCA such Issuer and financial institutions
through which payments on the Notes are made may be required to withhold FATCA Withholding if (i) any
FFI through or to which payment on such Notes is made is not a Participating FFI, a Reporting FI, or
otherwise exempt from or in deemed compliance with FATCA or (ii) an investor is a Recalcitrant Holder.

Whilst the Notes are in global form and held within the clearing systems, it is expected that FATCA will not
affect the amount of any payments made under, or in respect of, the Notes by the Issuers, the Guarantor,
the common depositary or any paying agent, given that each of the entities in the payment chain
beginning with the Issuers and ending with the participants in the clearing systems is a major financial
institution whose business is dependent on compliance with FATCA and that any alternative approach
introduced under an IGA will be unlikely to affect the Notes. The documentation expressly contemplates
the possibility that the Notes may go into definitive form and therefore that they may be taken out of the
clearing systems. If this were to happen, then a non-FATCA compliant holder could be subject to FATCA
Withholding. However, definitive Notes will only be printed in remote circumstances.
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FATCA is particularly complex and its application is uncertain at this time. The above description is based
in part on regulations, official guidance and model IGAs, all of which are subject to change or may be
implemented in a materially different form. Prospective investors should consult their tax advisers on how
these rules may apply to the Issuer and to payments they may receive in connection with the Notes.

The proposed financial transactions tax (FTT)

The European Commission has published a proposal for a Directive for a common FTT in Belgium,
Germany, Estonia, Greece, Spain, France, lItaly, Austria, Portugal, Slovenia and Slovakia (the
participating Member States).

The proposed FTT has very broad scope and could, if introduced in its current form, apply to certain
dealings in Notes (including secondary market transactions) in certain circumstances. The issuance and
subscription of Notes should, however, be exempt.

Under current proposals the FTT could apply in certain circumstances to persons both within and outside
of the participating Member States. Generally, it would apply to certain dealings in Notes where at least
one party is a financial institution, and at least one party is established in a participating Member State.
A financial institution may be, or be deemed to be, “established” in a participating Member State in a
broad range of circumstances, including (a) by transacting with a person established in a participating
Member State or (b) where the financial instrument which is subject to the dealings is issued in a
participating Member State.

The FTT proposal remains subject to negotiation between the participating Member States and is the
subject of legal challenge. It may therefore be altered prior to any implementation, the timing of which
remains unclear. Additional EU Member States may decide to participate. Prospective holders of Notes
are advised to seek their own professional advice in relation to the FTT.

Proposed EU Directive on the Taxation of Savings Income

Under EC Council Directive 2003/48/EC on the taxation of savings income, Member States are required
to provide to the tax authorities of another Member State details of payments of interest (or similar
income) paid by a person within its jurisdiction to an individual resident in that other Member State.
However, for a transitional period, Luxembourg and Austria are instead required (unless during that
period they elect otherwise) to operate a withholding system in relation to such payments (the ending of
such transitional period being dependent upon the conclusion of certain other agreements relating to
information exchange with certain other countries). A number of non-EU countries and territories
including Switzerland have adopted similar measures (a withholding system in the case of Switzerland).
In April 2013, the Luxembourg Government announced its intention to abolish the withholding system
with effect from 1 January 2015, in favour of automatic information exchange under the Directive.

The European Commission has proposed certain amendments to the Directive, which may, if
implemented, amend or broaden the scope of the requirements described above.
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SUBSCRIPTION AND SALE

The Dealers have, in a programme agreement (the Programme Agreement) dated 15 August 2013,
agreed with the Issuers and the Guarantor a basis upon which they or any of them may from time to time
agree to purchase Notes. Any such agreement will extend to those matters stated under “Form of the
Notes” and “Terms and Conditions of the Notes”. The Issuers may pay each relevant Dealer a
commission as agreed between them in respect of Notes subscribed by such Dealer. The Issuers may
also from time to time agree with the relevant Dealer(s) that the Issuers may pay certain third parties
commissions (including, without limitation, rebates to private banks). In the Programme Agreement, the
Issuers (failing which, the Guarantor) have agreed to reimburse the Dealers for certain of their expenses
in connection with the establishment and any future update of the Programme and the issue of Notes
under the Programme and to indemnify the Dealers against certain liabilities incurred by them in
connection therewith.

United States

The Notes have not been and will not be registered under the Securities Act and may not be offered or
sold within the United States or to, or for the account or benefit of, U.S. persons except in accordance with
Regulation S or pursuant to an exemption from the registration requirements of the Securities Act. Terms
used in this paragraph have the meanings given to them by Regulation S under the Securities Act.

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

Each Dealer has represented and agreed, and each further Dealer appointed under the Programme will
be required to represent and agree, that it will not offer, sell or deliver Notes (a) as part of their distribution
at any time or (b) otherwise until 40 days after the completion of the distribution, as determined and
certified by the relevant Dealer or, in the case of an issue of Notes on a syndicated basis, the relevant lead
manager, of all Notes of the Tranche of which such Notes are a part, within the United States or to, or for
the account or benefit of, U.S. persons. Each Dealer has further agreed, and each further Dealer
appointed under the Programme will be required to agree, that it will send to each dealer to which it sells
any Notes during the distribution compliance period a confirmation or other notice setting forth the
restrictions on offers and sales of the Notes within the United States or to, or for the account or benefit of,
U.S. persons. Terms used in this paragraph have the meanings given to them by Regulation S under the
Securities Act.

Until 40 days after the commencement of the offering of any Series of Notes, an offer or sale of such Notes
within the United States by any dealer (whether or not participating in the offering) may violate the
registration requirements of the Securities Act if such offer or sale is made otherwise than in accordance
with an available exemption from registration under the Securities Act.

Each issuance of Index Linked Notes, or Dual Currency Notes shall be subject to such additional U.S.
selling restrictions as the relevant Issuer and the relevant Dealer may agree as a term of the issuance and
purchase of such Notes, which additional selling restrictions shall be set out in the applicable Pricing
Supplement.
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Public Offer Selling Restriction under the Prospectus Directive

In relation to each Member State of the European Economic Area which has implemented the Prospectus
Directive (each, a Relevant Member State), each Dealer has represented and agreed, and each further
Dealer appointed under the Programme will be required to represent and agree, that with effect from and
including the date on which the Prospectus Directive is implemented in that Relevant Member State (the
Relevant Implementation Date) it has not made and will not make an offer of Notes which are the subject
of the offering contemplated by this Offering Circular as completed by the applicable Pricing Supplement
in relation thereto to the public in that Relevant Member State except that it may, with effect from and
including the Relevant Implementation Date, make an offer of such Notes to the public in that Relevant
Member State:

(a) atany time to any legal entity which is a qualified investor as defined in the Prospectus Directive;

(b) at any time to fewer than 100 or, if the relevant Member State has implemented the relevant
provision of the 2010 PD Amending Directive, 150 natural or legal persons (other than qualified
investors as defined in the Prospectus Directive) subject to obtaining the prior consent of the
relevant Dealer or Dealers nominated by the relevant Issuer for any such offer; or

(c) atanytime in any other circumstances falling within Article 3(2) of the Prospectus Directive,

provided that no such offer of Notes referred to in (a) to (c) above shall require the relevant Issuer or any
Dealer to publish a prospectus pursuant to Article 3 of the Prospectus Directive, or supplement a
prospectus pursuant to Article 16 of the Prospectus Directive.

For the purposes of this provision, the expression an offer of Notes to the public in relation to any Notes
in any Relevant Member State means the communication in any form and by any means of sufficient
information on the terms of the offer and the Notes to be offered so as to enable an investor to decide to
purchase or subscribe the Notes, as the same may be varied in that Member State by any measure
implementing the Prospectus Directive in that Member State and the expression Prospectus Directive
means Directive 2003/71/EC (and amendments thereto, including the 2010 PD Amending Directive, to
the extentimplemented in the Relevant Member State), and includes any relevant implementing measure
in the Relevant Member State and the expression 2010 PD Amending Directive means Directive
2010/73/EU.

United Kingdom

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

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

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

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

The Notes have not been and will not be registered under the Financial Instruments and Exchange Act of
Japan (Law No.25 of 1948, as amended; the FIEA) and each Dealer has represented and agreed that it
will not offer or sell any Notes, directly or indirectly, in Japan or to, or for the benefit of, any resident of
Japan (as defined under Item 5, Paragraph 1, Article 6 of the Foreign Exchange and Foreign Trade Act
(Act No. 228 of 1949, as amended)), or to others for re-offering or resale, directly or indirectly, in Japan
or to, or for the benefit of, a resident of Japan, except pursuant to an exemption from the registration
requirements of, and otherwise in compliance with, the FIEA and any other applicable laws, regulations
and ministerial guidelines of Japan.

Hong Kong

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

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

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

Singapore

Each Dealer has acknowledged, and each further Dealer appointed under the Programme will be required
to acknowledge, that this Offering Circular has not been registered as a prospectus with the Monetary
Authority of Singapore. Accordingly, each Dealer has represented and agreed, and each further Dealer
appointed under the Programme will be required to represent and agree, that this Offering Circular and
any other document or material in connection with the offer or sale, or invitation for subscription or
purchase, of Notes to be issued from time to time by the relevant Issuer pursuant to the Programme have
not been and will not be circulated or distributed, nor the Notes offered or sold, or made the subject of an
invitation for subscription or purchase, whether directly or indirectly, to persons in Singapore other than
(i) to an institutional investor under Section 274 of the Securities and Futures Act, Chapter 289 of
Singapore (the SFA), (ii) to a relevant person pursuant to Section 275(1), or any person pursuant to
Section 275(1A), and in accordance with the conditions specified in Section 275, of the SFA or (iii)
otherwise pursuant to, and in accordance with the conditions of, any other applicable provision of the
SFA.

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

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

(b) atrust (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,
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securities (as defined in Section 239(1) of the SFA) of that corporation or the beneficiaries’ rights and
interest (howsoever described) in that trust shall not be transferred within six months after that
corporation or that trust has acquired the Notes pursuant to an offer made under Section 275 of the SFA
except:

(1) to an institutional investor or to a relevant person defined in Section 275(2) of the SFA, or to any
person arising from an offer referred to in Section 275(1A) or 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 32 of the Securities and Futures (Offers of Investments) (Shares and
Debentures) Regulations 2005 of Singapore.

General

Each Dealer has agreed and each further Dealer appointed under the Programme will be required to
agree that it will comply with all applicable securities laws and regulations in force in any jurisdiction in
which it purchases, offers, sells or delivers Notes or possesses or distributes this Offering Circular and
will obtain any consent, approval or permission required by it for the purchase, offer, sale or delivery by
it of Notes under the laws and regulations in force in any jurisdiction to which it is subject or in which it
makes such purchases, offers, sales or deliveries and none of the other Dealers shall have any
responsibility therefor.

None of the Dealers represents that Notes may at any time lawfully be sold in compliance with any
applicable registration or other requirements in any jurisdiction, or pursuant to any exemption available
thereunder, or assumes any responsibility for facilitating such sale.

With regard to each Tranche, the relevant Dealer will be required to comply with any additional
restrictions as may be agreed between the relevant Issuer and the relevant Dealer and set out in the
Subscription Agreement, Dealer Accession Letter or dealer confirmation, as relevant or in the applicable
Pricing Supplement.
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GENERAL INFORMATION
Authorisation

The establishment of the Programme, the issue of Notes under the Programme and the giving of the
Guarantee have been duly authorised by a global resolution of the Board of Directors of the Suntec REIT
Trustee dated 18 October 2012. The establishment of the Programme and the issue of Notes under the
Programme have been duly authorised by a resolution of the Board of Directors of SRMTN dated 14
August 2013.

Listing of Notes

Application has been made to the SGX-ST for permission to deal in and for the quotation of any Notes
which are agreed at the time of issue thereof to be so listed on the SGX-ST. Such permission will be
granted when such Notes have been admitted to the Official List of the SGX-ST. For so long as any Notes
is listed on the SGX-ST and the rules of the SGX-ST so require, the relevant Issuer shall appoint and
maintain a paying agent in Singapore, where such Notes may be presented or surrendered for payment
or redemption, in the event that any of the Global Notes representing such Notes is exchanged for
definitive Notes. In addition, in the event that any of the Global Notes is exchanged for definitive Notes an
announcement of such exchange will be made by or on behalf of the relevant Issuer through the SGX-ST
and such announcement will include all material information with respect to the delivery of the definitive
Notes including details of the paying agent in Singapore.

Documents Available

For the period of 12 months following the date of this Offering Circular, copies of the following documents
will, when published, be available for inspection from the specified office of the Principal Paying Agent for
the time being in London and the specified office of the CDP Paying Agent in Singapore:

(a) the Memorandum and Articles of Association of each Issuer;
(b) the Suntec REIT Trust Deed;

(c) the most recently published audited annual financial statements of SRMTN and any New Issuer (if
published) and the most recently published unaudited interim financial statements (if any) of
SRMTN and any New Issuer, together with any audit or review reports prepared in connection
therewith;

(d) the most recently published audited consolidated annual financial statements of Suntec REIT and
the most recently published unaudited interim financial statements (if any) of Suntec REIT, together
with any audit or review reports prepared in connection therewith;

(e) the Programme Agreement, the Trust Deed, the Agency Agreement, the CDP Deeds of Covenant
and the forms of the Global Notes, the Notes in definitive form, the Receipts, the Coupons and the
Talons;

(f) a copy of this Offering Circular; and

(g) any future offering circulars, prospectuses, information memoranda and supplements including
Pricing Supplements (save that a Pricing Supplement relating to an unlisted Note will only be
available for inspection by a holder of such Note and such holder must produce evidence
satisfactory to the relevant Issuer or the Principal Paying Agent as to its holding of Notes and
identity) to this Offering Circular and any other documents incorporated herein or therein by
reference.
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Clearing Systems

The Notes have been accepted for clearance through Euroclear and Clearstream, Luxembourg (which
are the entities in charge of keeping the records). The appropriate Common Code and ISIN for each
Tranche of Notes allocated by Euroclear and Clearstream, Luxembourg will be specified in the applicable
Pricing Supplement. In addition, the relevant Issuer may also apply to have the Notes, accepted for
clearance through CDP. If Notes are to clear through an additional or alternative clearing system the
appropriate information will be specified in the applicable Pricing Supplement.

The address of Euroclear is Euroclear Bank S.A./N.V., 1 Boulevard du Roi Albert I, B-1210 Brussels and
the address of Clearstream, Luxembourg is Clearstream Banking, 42 Avenue JF Kennedy, L-1855
Luxembourg.

Conditions for determining price

The price and amount of Notes to be issued under the Programme will be determined by the relevant
Issuer and each relevant Dealer at the time of issue in accordance with prevailing market conditions.

Material Adverse Change

There has been no material adverse change in the financial position of SRMTN since its date of
incorporation. Save as disclosed in this Offering Circular at pages 83 and 84, there has been no material
adverse change in the financial position of Suntec REIT or the Group since 31 December 2012.

Litigation

There are no legal or arbitration proceedings pending or threatened against the Issuers, the Guarantor,
Suntec REIT or any of their respective subsidiaries during the 12 months prior to the date of this Offering
Circular the outcome of which may have or have had a material adverse effect on the financial position
of the relevant Issuer, Suntec REIT or the Group.

Auditors

KPMG LLP, Public Accountants and Certified Public Accountants, have audited, and rendered
unqualified audit reports on the financial statements of for the financial years ended 31 December 2012
and 31 December 2011.

KPMG LLP has given and has not withdrawn its written consents to the issue of this Offering Circular for
the inclusion herein of (i) its name; and (ii) its audit reports on the audited financial statements of Suntec
REIT for the financial years ended 31 December 2011 and 31 December 2012, in the form and context in
which they appear in this Offering Circular, and reference to its name and such reports in the form and
context which they appear in this Offering Circular.

Dealers transacting with the Issuers and the Guarantor

Certain of the Dealers and their affiliates have engaged, and may in the future engage, in investment
banking and/or commercial banking transactions with, and may perform services for the Issuers, the
Guarantor and their affiliates in the ordinary course of business.
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GLOSSARY

The following definitions have, where appropriate, been used in this Offering Circular:

1HFY

% or per cent.

Agency Agreement

Agents

Aggregate Leverage

Arrangers

CBD
CDP

CDP Deeds of Covenant

CDP Paying Agent

CIS Code

Clearstream, Luxembourg
Companies Act

Conditions

Financial half-year ended or, as the case may be, ending 30
June

Per centum or percentage

The agency agreement relating to the Programme dated
15 August 2013 between the Issuers, the Guarantor, the
Trustee, The Bank of New York Mellon, London Branch as
Principal Paying Agent, The Bank of New York Mellon
(Luxembourg) S.A. as Registrar and Transfer Agent and the
The Bank of New York Mellon, Singapore Branch as CDP
Paying Agent. The Agency Agreement contains provisions for
additional issuers of Notes to accede to the Agency Agreement
in order to become an Issuer of Notes under the Programme

The Principal Paying Agent, Paying Agents, Registrar,
Transfer Agents, CDP Paying Agent and calculation agent(s)
for the time being (if any)

The ratio of Suntec REIT’s borrowings and deferred payments
(including deferred payments for assets whether to be settled
in cash or Units) if any, and the proportionate borrowings and
deferred payments (if any) attributable to Suntec REIT's
interests in its jointly controlled entities to the value of the
Suntec REIT Deposited Property

Australia and New Zealand Banking Group Limited, Citigroup
Global Markets Singapore Pte Ltd, DBS Bank Ltd. and
Standard Chartered Bank

The central business district of Singapore
The Central Depository (Pte) Limited

The SRMTN CDP Deed of Covenant and, in the case of any
New Issuer, the New CDP Deed of Covenant executed by such
New Issuer (and the term CDP Deeds of Covenant shall, in
relation to any such New Issuer, mean and include the New
CDP Deed of Covenant)

The Bank of New York Mellon, Singapore Branch

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

Clearstream Banking, société anonyme
Companies Act, Chapter 50 of Singapore

The Terms and Conditions of the Notes
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Dealers

Direct Rights

EU
EURIBOR

euroor €

Euroclear

Exchange Event

Fitch

FY

Group
IRAS

ITA

MAS
MBFC Interest

MBFC Properties

Member State

Moody’s

Australia and New Zealand Banking Group Limited, Citigroup
Global Markets Singapore Pte. Ltd., DBS Bank Ltd. and
Standard Chartered Bank and any other dealer appointed
under the Programme from time to time by the relevant Issuer
and the Guarantor

Direct rights which holders of Notes may acquire against the
relevant Issuer under the provisions of the relevant CDP Deed
of Covenant in relation to Notes cleared through CDP

European Union
The Euro-zone interbank offered rate

The lawful currency of member states of the European Union
that adopt the single currency introduced in accordance with
the Treaty establishing the European Community, as amended
from time to time

Euroclear Bank S.A./N.V.

The relevant Exchange Event under which Notes in global form
(whether in bearer or registered form) will be exchangeable, in
whole but not in part, for Notes in definitive form, as set out in
“Form of the Notes”

Fitch, Inc. or its successors

Financial year ended or, as the case may be, ending 31
December

Suntec REIT and its subsidiaries
The Inland Revenue Authority of Singapore

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

The Monetary Authority of Singapore
A one-third interest in the MBFC Properties

The buildings known as Marina Bay Financial Centre Towers
One and Two and the Marina Bay Link Mall (and excluding
Marina Bay Residences) constructed on parts of Lot 289N of
Town Subdivision 30 and parts of the subterranean space
below Lot 289N known as Lots 80006L, 80007C, 80008M,
80009W and 80011M of Town Subdivision 30 for a term of 99
years commencing 11 October 2005

A member state of the European Economic Area

Moody’s Investors Service or its successors
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Noteholders

ORQ

ORQ Interest

Park Mall

Paying Agent

PRC

Pricing Supplement

Principal Paying Agent

Programme

Programme Agreement

Properties

Property Funds Appendix

Registrar and Transfer
Agent

Regulation S
RMB or Renminbi or CNY

RMB Notes

Holders of Notes

The building known as One Raffles Quay constructed on the
whole of Lot 175C of Town Subdivision 30 (excluding the
subterranean space below it known as Lot 80002A of Town
Subdivision 30), and the whole of the subterranean space
below Lot 175C of Town Subdivision 30 known as Lot 80002A
of Town Subdivision 30 for a term of 99 years commencing
from 13 June 2001

A one-third interest in One Raffles Quay

A 15-storey office cum retail complex, located at 9 Penang
Road Singapore 238459

Any paying agent in respect of the Notes

The People’s Republic of China, and for the purposes of this
Offering Circular, refers to mainland China

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

The Bank of New York Mellon, London Branch

The U.S.$1,500,000,000 Euro Medium Term Note Programme
established by the Issuers

The programme agreement relating to the establishment of the
Programme dated 15 August 2013 between the Issuers, the
Guarantor and the Dealers. The Programme Agreement
contains provisions for additional issuers of Notes to accede to
the Programme Agreement in order to become an Issuer of
Notes under the Programme

The properties which are held by Suntec REIT, including the
Suntec Properties, Park Mall, and a one-third interest in ORQ
and the MBFC Properties, and Property means any one of
them

Appendix 6 to the CIS Code issued by the MAS in relation to
real estate investment trusts

The Bank of New York Mellon (Luxembourg) S.A.

Regulation S under the Securities Act
Renminbi, the lawful currency of the PRC

Notes denominated in RMB
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S$ or Singapore dollars

Securities Act

Securities and Futures
Act or SFA

S&P

SGX-ST

SGX-ST Listing Manual
SIBOR

SOR

£ or Sterling

SRMTN CDP Deed of
Covenant

Subsidiary or subsidiary

Suntec City

Suntec City Office Towers

Singapore dollars, the lawful currency of the Republic of
Singapore

U.S. Securities Act of 1933, as amended

Securities and Futures Act, Chapter 289 of Singapore

Standard & Poor’s Rating Services, a division of The McGraw
Hill Companies or its successors

Singapore Exchange Securities Trading Limited
The listing manual of the SGX-ST

The Singapore Dollar interbank offered rate
The Singapore Dollar swap offer rate

British Pounds Sterling, the lawful currency of the United
Kingdom

The Deed of Covenant dated 15 August 2013 made by SRMTN
in respect of Notes cleared through CDP

Any company which is for the time being, a subsidiary (within
the meaning of Section 5 of the Companies Act), and in relation
to Suntec REIT, means any company, corporation, trust, fund
or other entity (whether or not a body corporate):

(i)  which is controlled, directly or indirectly, by the Suntec
REIT Trustee; or

(i) more than half the interests of which is beneficially
owned, directly or indirectly, by the Suntec REIT Trustee;
or

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

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

An integrated commercial development, part of which is
formed by the Suntec Properties

Strata units in Suntec City Towers One, Two and Three, and all
strata units in Suntec City Towers Four and Five
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Suntec Properties

Suntec REIT

Suntec REIT Deposited
Property

Suntec REIT Manager

Suntec REIT Portfolio

Suntec REIT Property
Managers

Suntec REIT Trust Deed

Suntec REIT Trustee

Suntec Singapore

TARGET2 System

Tax Rulings

Suntec City Mall and certain office units in Suntec City Office
Towers One, Two and Three, the whole of Suntec City Office
Towers Four and Five, and a 60.8 per cent. interest in Suntec
Singapore

Suntec Real Estate Investment Trust, a real estate investment
trust established in Singapore and constituted by the Suntec
REIT Trust Deed

All the assets of Suntec REIT, including the Properties and all
the authorised investments of Suntec REIT held or deemed to
be held in accordance with the Suntec REIT Trust Deed

ARA Trust Management (Suntec) Limited, in its capacity as
manager of Suntec REIT

Suntec REIT’s portfolio of properties which, at the date of this
Offering Circular, comprises the Suntec Properties, Park Mall,
the ORQ Interest and the MBFC Interest

APM Property Management Pte. Ltd., Raffles Quay Asset
Management Pte Ltd and Suntec Singapore International
Convention & Exhibition Services Pte. Ltd., each as a property
manager of Suntec REIT

The trust deed constituting Suntec REIT dated 1 November
2004 made between (1) the Suntec REIT Manager, as
manager of Suntec REIT, and (2) HSBC Institutional Trust
Services (Singapore) Limited, as trustee of Suntec REIT, as
supplemented by a First Supplemental Deed dated 25 January
2006, a Second Supplemental Deed dated 20 April 2006, a
Third Supplemental Deed dated 30 July 2007, a Fourth
Supplemental Deed dated 11 October 2007, a Fifth
Supplemental Deed dated 29 September 2008 and a Sixth
Supplemental Deed dated 14 April 2010 and as amended and
restated by a First Amending & Restating Deed dated 7
September 2010 (in each case made between the same
parties), and as further amended, modified or supplemented
from time to time.

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

Suntec Singapore International Convention & Exhibition
Centre

The Trans-European Automated Real-Time Gross Settlement
Express Transfer (TARGET2) System

Any tax ruling issued or to be issued by the IRAS or Ministry of
Finance on the taxation of Suntec REIT and the Unitholders, as
the same may be modified, amended, supplemented, revised
or replaced from time to time
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Trust Deed

Trustee

Unit

Unitholders

United States or U.S.

U.S.$ or U.S. dollars

The Trust Deed as modified and/or supplemented and/or
restated from time to time dated 15 August 2013 made
between the Issuers, the Guarantor and the Trustee. The Trust
Deed contains provisions for additional issuers of Notes to
accede to the Trust Deed in order to become an Issuer of Notes
under the Programme

The Bank of New York Mellon, London Branch

An undivided interest in Suntec REIT as provided for in the
Suntec REIT Trust Deed

The holders from time to time of the Units
United States of America

United States Dollars, the lawful currency of the United States
of America

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

{Constituted in the Republic of Singapore pursuant to a
trust deed dated 1 November 2004 (as amended))

Financial Statements
Wear ended 31 December 2010
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Kuntve Real Eutste fnvevimesd Triei
and iy Sl idfimries

Beped af e Trdiee

Fear snded 7 Desember 20/

Report of the Trusice

HSRC Institutional Trust Services (Singapore) Limited (the “Trustee™) is under a duty to take
into custody and hold the assets of Suntec Resl Estate Investment Trast (the “Truzt") and its
subsidiaries (the "Group™) in nast far the holders (“Unitholders™) of units in the Trust (the
“Units").  In accordance with the Securities and Fulares Act, Chapter 289, of Singnpore, its
subsidiary legislation, and the Code on Collective Investment Schemes, the Trsster shall
monlior the activities of ARA Trust Managemen: (Sumtec) Limited (the “Manager™) for
compliance with the limitations imposed on the investment and borrowing powers as set out in
ke trust deed dated | Novermber 2004 (as amended) (the “Trest Deed™) between the Manager
and the Trusiee in each aomual accounting period and report therean to Unithalders in an snnual

report.

To the best knowledge of the Trustee, the Manager has, in all material respects, managed the
Trusi during 1he pericd covered by these financial siatements, set ol on pages F31 to FS61 in
sccordance with the limitations imposed on the investment and borrowing powers set out in the
Trust Deed.

For and on behall of the Trustee,
SBC Institntional Teest Services (Singapore) Limited

An:m}l‘-‘i’ Lewis

Awiharivkd Sigmatory

Singaprare

4 March 2011
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Swuntee Beal Exfale Iovestmend Trow
ol iry Subsidianies
Sloiemnesl by B Mlandger

Fear endat 1) Decembar 20

Statement by the Manager

In the opinion of the directors of ARA Trust Management (Sumtec) Limited, the accompanying
financial statements set out on pages F51 to FS6, comprising the Balance Sheets, Statements
of Total Return, Distribution Statements, Seatements of Movements in Unitholders™ Funds,
Portfolic Siatements, Statement of Cash Flows and Notes 1o the Financial Statements are drawn
up 50 as to present fairly, in afl material respects, the financial position of Suntec Real Estate
Investment Trust (the “Trust"™) and its subsadiaries (the “Group™) as at 31 December 2010, the
todal retum, distnbutable income, movements in Unnholders' funds and cash flows of the Group
and the 1otal retum, desnbutable income and movements m Unitholders’ funds of the Trust for
the financial year then ended in accordance with the recommendations of Swutement of
Recommended Accounting Practice 7 Reporting Fromework for Umit Trusts issued by the
Institote of Certified Public Accountants of Singapore and the provisions of the Trust Deed At
the dabe of this staternent, there are reasonable grounds 1o beliove that the Trust wall be able tw
et its financial obligntions as and when they matenalise

For and on behalfl of the Manager,
ARA Trust Management (Suntec) Limited

im Hwee Chiang
Durecior

ﬁV‘ﬁ
; -

Yeo See
Director ol Chief Executive Officer

Singapore
4 March 2011
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Independent Auditors’ Report
Unitholders of Suntec Real Estate Investment Trust

{Constituted under a Trust Deed in the Republic of Singapore)

We have audited the sccompanying financial statements of Suntec Real Estate Invesiment Trust
{the “Trust™ and its subsidiaries (the “Group™), which comprise the Balance Sheets and
Portfolio Statements of the Croup and the Trust as ot 31 December 2010, and the Statement of
Total Return, Distribution Statement, Sttement of Movements in Unitholders” Funds and
Saatement of Cash Flows of the Group and the Statement of Total Retumn, Distribution
Statement and Statement of Movements in Unitholders’ Funds of the Trust for the year then
ended, and a summary of significant accounting policies and other explanatory information, as
sed out on pages FS1 10 FR61,

Manager & responsibility for the financial statements

The Manager of the Trust is responsible for the preparation and fair presentation of these
financial statements in accordance with the recommendations of Statement of Recommended
Accounting Practice 7 Reporting Framework for Unit Trusts issued by the Institute of Cestified
Public Accountants of Singapore, and for such imemal control as the Manager of the Trust
determines 15 necessary 1o enable the prepamtion of financial statements that are free from
material missisiements, whether diee to fraed or emror,

Auditors " resportibiliny

Our responsibility is 10 express an opinion on these financial statements based on our audit. We
conducted our audit in secordance with Singapore Standards on Auditing. Those standards
require that we comply with ethical requirements and plan and perform the audit 1o cbinin
reasonable mssurmnce aboul whether the financinl safements are free from  material
missiatemnent.

BRI LLP Bageaiiis b TOBLL 1RO . sncsasmng
b Ay RRTTEEERD n [ ]
Levimad ety Fetrariha _Edlhil B e 1




..m Sumiec Real Extatr Jnvestmaent Frasr
o ity Sudadvario

Indrpendonl autiiors " reppT
Year gudad 1| Dacember 10

An audit involves performing procedures 10 ebtain awdit evidence about the amoumts and
disclosures in the financial statements. The procedures selected depend on the auditor’s
judgment, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error,  In making those risk assessments, the auditor
considers mternal control relevant 1o the Trust's preparation and fair presentation of the
financial statements in order 1o design owdit procedures that are appropriate in the
circumstances, bul not for the purpose of expressing an opinion on the effectivencss of the
Trust's internal control.  An audit also includes evaluating the appropriateness of accounting
policies uscd and the reasonableness of accounting estimates made by the Manager of the Trest,
as well as evalunting the overall presentation of the financial statements.

We belicve that the audit evidence we have obtained 15 sufficient and appropriate to provede a
basas for our audit opineon

Chpirioi

In cur opinion, the consolidated financial statements of the Group and the Statement of Total
Return, Distnibution Statement and Statement of Movements in Unitholders” Funds of the Tres
present fairly, in all material respests, the financial position of the Group and of the Trust as af
31 December 2010 and the 1otal retum, distributable income, movements in Unitholders” funds
and cash flows of the Group, and the total return, distributable income and movements in
Unitholders' funds of the Trust for the year then ended in accordance with the recommendations
of Statement of Recommended Accounting Practice 7 Reporting Framework for Linir Trusts
issued by the Institute of Centified Public Accountams of Singapore

Kemg wf

KFMG LLF
FPublic Accouniams angd
Cerrified Public Accowrranis

Singapore
4 harch 2011
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Balance Sheets

Saiiee Real Extate Inventmsn? Tras
and i1 Sutvilalfawien

Fimaacial shateeménli

Firar enuded 31 Dvimber 2008

As at 31 December 2010
3 rou Tirust
Mote 2010 el 1] 2004 nw
5i0n 5N 5 HHE S0
Mon-currenl asseis
Plamt and equipment i 10 45 10 45
Investment
properties 5 4 452 000 4,202, DDl 4 452 000 4,202,
Imtangible assel ] 100029 36,124 100,029 36,124
Interest in jointly
controlled entities 7 2,035 680 B80,953 1,474,791 344,046
[nvegtiments in
sulsidiaries E = = 535,506 511,329
Firancinl derivatives 9 416 1,762 416 1,762
6,592,135 5,120,884 b,262,752 596,206
Current assels
Financial derivatives @ TB2 - TE2 =
Trade and other
receivahles 16 GRS 17,704 587 34,469
Cash and cash
equivalents 1l 52,493 31,08 51,809 31,228
59,940 449,022 50258 65,697
Total assets 6,652,075 5160506 6622010 5,161,903
Current liabilities
Interest-bearing
berrowings 12 404,585 - 404,585 -
Trade and other
pavablzs i3 41,103 15181 41,103 35,381
Financinl derivatives g 8,756 1,581 B.756 1,581
Current portion of
security deposits 22,452 23,374 22452 23304
Provision far
laxalian 2032 6,210 2,032 6,210
A7TR9Z2E 66,546 478,928 G, 5ah
The accompanying noles Form an integral pant af these fnancial statements.
Fsl
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Balance Sheets (cont’d)
As at 31 December 2010

Mon-current
liabilities
Interest-bearing
borrarwings
Non-current portion
of security
deposits
Finzncial derivatives

Total linbilities

Ml aascls

Represented by
Unitholders' funds
Units im issme

o "EMBE)

Met assed valive per
Uit (55)

Maote

Kuniec Read Extale fnvestmen? Trien

amal ir Sabsiilfaries
Fraancial slatemsenty

Tear ended 31 Dycembir JOM0

Crroup Trusi
o 004 200 2000
S0 L 5D 3'0040
2,150,059 1,721,712 2,150,055 1,722
38,239 38239 18,239 38,239
216 15,542 16 15,542
2,188,514 1,775,503 2188514 1,775,503
2,667,442 1,542,049 2667 442 1,842,040
3,984,633 3,327,857 3,954,568 3,319,854
3,984,633 3327857 3,954,563 3,319,854
2,205,128 1,797,300 2,205,128 1,797,300
1814 LT 1.790 1.775
The nccompanying nedes form an integral part of these financial stalements.
F3l
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Statements of Total Return

Year ended 31 December 2010

Nole

(i ross revenne iE
Property expeitses 1%
Net properiy incieme

(iher income 20
Finance income 21
Finance cxpense 21
Met finance costs
Amortisation of

intangitle asset i
Asset management

fees 22
Professional fees
Trustes's fees
Audi fees
Cher charpes 3
Met income before

share of profi of

joinly controlled

chiities
Share of profit{less)

of jointly

controdled entities 7
Met income
Met change in fair

value of investment

propertics
Totul return for the

vear before 1ax
[ncome 1&% expense 24
Total retarn for the

vear after tax

Kiiales Reod Exfare Frventmesl Trusr
anid ies Subsidiaries

Fimancial séaleminds

Fear rnded 17 Devewsder 2000

Group Trust
010 2009 2010 2009
£ 000 57000 000 5" ik
249,479 253,138 260,911 264,327
(56,3%9) {60,907) (56,389) (60,903
193,090 192,235 204,522 203,424
22410 26,170 22,410 26,170
25,263 16,707 22, Mz 16,383
81,165 72,739 (81,165 72,739
(55,902) {56,032} (58.463) (56,356)
(20,895) {24,75%) (20,895) (24,759}
(27.932) {27,328) (27,932) (27.328)
(539) (617} (53%9) (617)
(BGE) (E7H) {868) (B78)
(252) (252) (252) (252)
i 1,020} (572} (1,016}  (572)
| 08,002 107 967 116,967 118,832
30,937 (73,32 - =
139,029 34,645 116,967 118 832
248,715 {150,847) 248,715 {150,847}
387,744 (116,202) 365,682 {(32,015)
(2,029) (2,723) (2,029} (2,723}
385,715 {118,925) 363,653 (34,738}

The accomparrying notes form an integral part of these finascial sagements,

F-9
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Siatements of Total Return (cont’d)
Year ended 31 December 2010

Swnrer Real Evats Irevestmens T
ard fy Sebrldizrie

Fuagasial riaiemenis

Yaar ended 3] December JOIE

Group Trust
Mole {10 11 1A 2010 FlL L
Earnimgs per Linit
{eenis) 25
Basic 20,337 (6.86T) 19174 {2.006)
[Filuted 19.132 (5.86T) 18.078 {1 2.006)

The accompanying notez form an miegral part of these finasicial stalements.

F-10
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Distribution Statements
Year ended 31 December 2010

Kumtee Real Evade Invectment Tran?
and it Swbiddiaries

Fomameial rigiemenls

Year emded 31 Degvocber 2000

Leromp Trust
2000 plL [ 2000 2049
000 SO0 5Dk S 0N

Amount available for

digtribution to Unitholders

at the beginning of the veas 47,689 44,229 47 689 44,229
Met income before share of

profit of jointly conrolied

emlitbes 108, 092 107,967 116,947 | 18,832
Met tax sdjustments (Note A) 64,982 73,191 67,539 73,515
Taxable income 220 763 X35 387 232,195 236,576
Add: Tax exempt dividend

income (MNote B) 11,432 1,189 - -
Legs: [ncome tax (Mote C (2.02%) (2,723} (2,025 (2,723}
Amount avallable for

distriburtion te Unitholders 230,166 233,853 230,166 233,853
Dristributions to Unitholders:
Dristribution of 2,164 cents

per Unit for period from

[/1 0208 1o B 272008 - (33.418) - (33.418)
[ristribuiion of (LG9S cents

per Linit for period from

O/ | 272008 to 317122008 - (10,957} - (10.857)
Dristraibution of 2.918 cents

per Unit for period from

L1200 10 31732009 = (46 34]% = {46,341
Dristribution of 2.258 cents

per Unit for period from

174 200G 1o Bra 2008 - (35,999 - [35,999)
[istribution of (.719 cents |

per Lnit for period from

G 2000 o I0SE2009 = (11,711 - (10,7110}
Distribution of 2,921 cents

per Uit for period from

L2009 to 392009 - (47.738) = (47,738)
Balance carried forward - (186, 164) - [ 186,164}

The accomparnying notes form an integral part of these firancial siatements,
FS5

F-11



Distribution Statements (cont"d)
Year ended 31 December 2010

Groop
2010 200G
AL 5'IHHI

Digiributions 10 Unitholders:

Bunfer Keal Eaare Invenmem’ Trun

wand fen Feehaldiariey
Firzazial Balementn

Feor snded 3! Decerbar 2000

T
010
Lr o

rusi
2P
R UL

Halance brought forward - (IEG Tad)
Distribudion of 2.5968 cenis
per Linit for periad from
11002009 1o 211 22009 (41,965 -
Disribution of 0,403 cents
per Unit for period from
HIZ2009 to 214122009 (139) =
Distribution of 0,318 cents
per Linit for pericsd from
22027009 vo 3171272009 (5, 728) -
Diistribution of 2513 conts
per Unit for period from
11200 e 3132000 (45,366) -
Dhstribition of 1.928 cents.
per Linit for period from |
12009 to BAG2010 (34.8E1) -
Distribution of 0,600 cents
per Linmit for period from
9E2010 w0 30/672010 (11,063) =
Dhstributien of 2302 cems |
per Linit for period from
172010 w0 30 w2010 (46.221)

(41.969)

(1359}

(3,728}

{43,366)

{34,881}

(10,0637

(46,2211

(184, [64)

(185367} {186,164)

(185,367)

{1 B, B4

Income available for
distribution io
Unitholders at end of the
year 44,799 47 HER

44,799

47,689

The accosparying ootes form an isiegral pen of these financial statements.

F-12
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Distribution Statements (cont’d)
Year ended 31 December 2010

Mote A
Group Trust
2010 24 o 110
5 DI $T000 £* 000 £rooo

Net tax adjustments comprise:
Won-tax deductible fems:
- Amertisation of imangible

asset 20,895 24,759 20,895 24,759
- Amertisation of transaciion

cosls 26 580 14,057 29,580 14,057
= Asgel manapement fees

paid/payable in Units 21,345 21,843 22,345 21,863
- Inferest income (2,561} (1,997} = (1.997)
= Met (gain)loss arising from

remeasiitesenl of

detivatives {7, 566) 12,121 (7.566) 12,121
- Professional fees 254 192 254 192
- Trustee's fees B6% B8 B8 B7TE
= (hher ilems I,167 1,318 1,163 1,642
MNet tax adjusiments 64, M8 73,1 67,539 73,515
Mote B

This relaies w ihe dividend income received from One Raffles Cuay Me Lid and Suniec
Hormony Pie Lid..

Mote

This relates to imcome 1ax on the income suppert received by the Group and the Trost under the
Deeds of [neome Support entered inte with Cavell Limited and Choicewide Group Limited, the
vendors of the ene-third mlerest in One Raffles Cruay Pte Lid and BFC Development Pre, Lid,
respectively.

The accoenpasying notes form an ingegral part of thess financial statemests,

F57
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Swnrer Real Emade Irverimenr Trust
and it Swbiddisrie

Finaseial risiements

Yeur emded 3] Dvcrmber 2008

Statements of Movements in Unitholders® Funds
Year ended 31 December 2010

Groaip Trust
200 2009 200 200
000 S*iHan £r0on S D0

Balance af the
beginning of the year 3327857 1455998 1.319.854 3,363,808

Operations

Total return for the year

after tax JB5. 715 (118.5%25) 363,653 (34,738}
Met increase/{docrease)

in et assets resulling

from operahions 3RS, 715 (118,925} 363,653 (34,738}

Med movement in
hedging riserve - 5,344 - 5344

Umitholders®
iransactions

Creation of Units:
- pssel management fees
pasd in Linits 16017 16,531 16,017 16,533
- acquisition fee paid in
Units 14,558 4T 14,958 4T
- privale placement of .
Units 428.E1D 152,915 428.EID 152,915
Unis o be issued:
- msset management fees
payable in Unis 328 5,330 6,328 5,330
Unit issue expenses (B6E5) {364} (9,683 (3,644)
Disiributsons 1o
Unitholders (185,367) (136,164} (185,367} {186.164) |
ket increassf decrease)
in et nssets resulling
from Uinitholders"
Lransections 271,061 (14, 560) 271,061 (14,560}
Nei pssets al end of the
vear 3,984,633 3,327 857 3,954,568 3,319,854

The secompanying notes form an integral part of these financial sntements
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Consolidated Statement of Cash Flows
Year ended 31 December 2010

Cash Mows (rom operating activities

Met income

Adjustments for:

Allowance for doubtfil recervahles

Amortisanon of intangible asset

Assel management fees pudipavable in Unis
Depreciation of plant and equipment

Loss on disposal of plant and equipment

et fimance costs

Shane of {(profitkloss of jointly comtrolled endrtics
Diperating income before working capital changes
Changes in working capital:

Trade and other receivables

Trade and other pavables

Cagh Nows from operating activities

Income tax paid

Net cash Mlows from operating activities

Cash Nows Mrom investing activities

Acquisition of mlerest in a jointly controlled entity
Adpustment 1o investment in a jointly controlled entity
Amount dwe from joimly controlied entitics
Capilal expenditure on invesiment properiics
Dividend incame recerad

Interest roceived

Purchaze of intangible mesed

Purchaise of plant and equipement

Repayment of loan from a jointly controdled entity
Cosh Mows used in investing activities

Cash Mows from financing activities
Distrbutions 1o Unsiholders

Ieierest pakd

Procesds from inferest-beaning loans
Proceads from issue of units, et of expenses
Kepavment of ineresi-bearing loans

Cash flows from financing activities

Swaree Reol Exiate Tevestrment Frus
wval dtn Fuabaiafario

Financizl statewenty

Yoar praded 1T Dacember 2010

Group
200 2009
S1 e £
135,029 34,645
430 2,186
20,595 24,739
21345 21,863
L] 53
4 -
33,902 56,032
0,937 73,322
207,706 212,860
466 (865}
4,401 1,382
212573 113,377
(6.207) =
206,366 213,377
(1414.713) =
Tl 133
- {21,325)
{1.283) {B47)
L1600 0450
15,656 14,930
(B, B0 -
7 (5}
300,000 -
__(1.172.74%) 3,338

(185,367) (186,164}

{76,110 (77,818)
1,505,000 914,000
419,125 149,442

(G75.000)  (1,039,000)

GR7,648 {239,540}

The accompanying nodes form an integral part of these inascial satements.
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Consolidated Statement of Cash Flows (cont’d}
Year ended 31 December 2010

Group
2000 2009
SN0 S
Mel increaseidecrease) in cash and cash equivalenis 21,265 {21,828}
Cash and cash equivalents st beginning of the year 31,228 54 0156
Cash and cash equivalents at end of the year 32,493 31,228

Significant Non-Cash Transaclions

There were the following significant non-cash transactions during the year:

{n) 15,725,881 (2009: 24,680,603) Units were issued or will be issued to the Manager by the
Group, amounting 1o approximately $22 325000 (2009: 5218630007 at unit prices

mnging from 51330 te 31,504 (2004 30586 w 31307) as satisfaction of nsset
management fees payable in Unit in respect of the year ended 31 December 2010.

(B 10 266300 (2000 431074) Units were iswed to the Manager, amounting o
approximately 514,938,000 (200%; $470,000) at $1.457 per Unit (2009: 51,090 per Unit) as

satisfaction of the poguisiion fee paid on the acquisition of the one-third imerest in BFC
Development Me, Lid, (2009; 204 interest in Harmony Investors Group Limited).

The sccompanying notes form an integrall part of these financial sialements.

F514

F-20



Suniee Real Exfate Dnossimeent Truss
anid by Subsiaierles

Fingnoial siataemenli

Fear ended 1] December 23010

MNotes to the Financial Statements
These notes form an iniegral pari of the financial statements.

The financial sistements were authorised for isue by the Manager and the Trustee on 4 March
2011

General

Suntce Real Estate Investment Trust {the "“Trust") o a Smgapore-domiciled umit trust
constituled pursuant 1o the trest deed dated | November 2004 (a3 armended) (e “Trust Desd™)
entered into between ARA Trust Management (Sumtec) Lamited (the “Masager™) and HSBC
Institutional Trust Services (Singapore) Limited (the “Trustee™). The Trust Deed is governed
by the laws of the Republic of Singapore. The Trustee 15 under a duty to ke into custody and
hald the assets of the Trust in trust for the hobders (“Unitholders™ of unns i the Trust (the

“Unhs"™).

The Trust was formally sdmitted to the Official List of the Smgapore Exchange Secuntics
Trading Limited (the "SGX-ST7) on 9 December 2004 and was included in the Central
Provident Fund (“CPF") Investment Scheme on 9@ December 2004,

The principal activity of the Trust and s submdianies (the “Group™) 15 to invest in income
producing real estate and real estate related assets, which are used or substantially used for
commercial purposes, with the primary ohjective of achicving an attractive level of retum from
rental income and for long-term capital growth,

The consolidated financial stadements relate to the Trest and s subsidiaries and the Group’s
interest in joantly comredled entities,

The Trust has entered into several service agrecments in relation 1o manapement of the Trust
and its property operations. The fee structures of these services are as follows:

(4 Properry managemen foes

APM Property Management Pie Ltd (“APM™), the property manager of Sumtec City Mall
and Suntee City Office Towers, is entitled to receive 3.0% per annum of gross revenue for
provision of lease management services, marketing and marketing co-ordination services
and property management services. In addition, where the aggregate of all { 1) hoence fees,
(2) media sales; and (3) other advertising and prometion ineemse derived from the property
for each fnancial year excoeds 55,520,000, APM is entitled to receive a commussion of
10.0% of the said licence fees, media sales and other advertising and promotion ncome
which exceeds 53 320,000 for cach financial year.

APAC lavestment Manpsement Pie Lid, the property manager of Park Mall and CHIUMES
15 entitled 1o receive 3.0% per anmem of gross revenue for provision of lease margement,
property management, martketing and marketing co-ordination services.

The property managemeni fees are pavable monthly in arrears

FS15
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Tear erded 1] December 2000

Azsed marggemen fees
Pursiant 1o the Trust Deed, asset management fees comprise the following:

{a) =& base fee not exceeding 0.3% per annum of the value of the Deposited Propenty
ibeing all the assets of the Trust {including &ll its Authorised Investments) as defined
in the Trust Deed) of the Trugt or such higher pereentage as may be approved by an
Extraordinary Resolution of o megting of Unithokders; and

(b} an annesl performance fee equal 1o a mie of 4.5% per anium of the Net Propery
Income (as defined in the Trust Deed) of the Trust and any Special Purpose Vehicles
(as defined in the Trust Deed) for each financinl year, or such lower percentage ac
may be determined by the Manager in s absolute discretion or such higher
percentage as may be approved by an Extracrdinary Resolution ot a meeting of
Unntholders.

Based on the cusrent agreement berween the Manager and the Trustes, the base fee is
agreed 10 be 0.3% per annum of the value of the Deposited Property.

For a period of seven years commencing from the listing of the Units on the SGX-5T,
80.0% of the nsset management fees payable to the Manager will be paid in the form of
Units isswed a1 the volume weighted average traded price for a unit for all trades on the
SGX-ST on the ordinary course of trading on the SGX-5T for the last ten Business Days
(a8 defined in the Trest Deed) of the relevant period in which the management fees accrwe,
and 20.0% of the management fees will be paid in the form of cash, Thereafter, the assel
management fees shall be in the form of Units andfor cash s the Manager may elect. The
porticn of 1he asset management fees pavable in the form of Units will be made on a
quarierly basis, in arrears. The portion of the asset management fees payvable in cash will
be made on a monthly basis, in arrears. 7 Unitholders” prior approval fog the payment of
the assei management fees in the form of Units is required bot not oblamed, then the
payment 10 the Manager for the asset management fees shall be made in the form of cash.

The Manager is also emtitled to meceive an scguisition fee at the mate of 1.0% of the
scquisition price and a divestment fee of 0.5% of the sale price on all future acquisition or

disposal of properties.

Trustee s fee

Pursuant 1o the Trust Deed, the Trustee's fee shall not exceed 0.25% per annum of the
value of the Deposited Property (subject to a minimum sum of $9,000 per month) or such
higher percentage as may be approved by an Extracrdinary Resolution of a meeting of
Unitholders,

Based on the current agreement between the Manager and Trustee, the Trustee's fee is
agreed 1o be:

(&) 0.03% per annum on the first $250 million of the Deposited Property,
(b} 0.02% per anmem on the next 5250 million of the Deposited Property; and

(g} 0.015% per annum on the balance thereafier,

FSié
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The Trustee's fee is pavable out of the Deposited Property of the Trust on a monthly basis,
in arrears, The Trustes is also entitfed 10 reimbursement of all reasonable oul-of-pocke
expenses incurred in the performance of its duties under the Trust Deed.

Basis of preparation
Starement of compliance

The financial stalements have been prepared in accordance with the Statement of Recommended
Accounting Practice (“RAP™) 7 Reporting Framework for Unit Tricsts issued by the Institate of
Certified Public Accouminnts of Singapore, and the applicable requirements of the Code on
Collective Investment Schemes (the “CIS Code™) msued by the Monetary Authority of
Singapore (“MAS") arsd the provisions of the Trust Deed. RAP 7 requires the accounting
policies to generally comply with the recognition and measurement principles of Singapore
Financial Reporting Standards {“FRS™)

Basiz of measuremen

These financial simements are prepared on the historical cost basis except az otherwise
described below.

Furnictloral and presentation currency

The financial satements are presented in Singapore dollars which is the Trust’s functicnal

cumency. All financial information presented in Singapore dollars has been rounded to the
nearest thousand, unbess otherwise stated,

Lise of esrimates and judgements

The preparation of financial stafements in conformity with RAF 7 requires the Manager 1o make
Judgements, estimates and assumptions that affect the application of policies and reponed
amounts of assets, lnbilitics, income and expenses,  Actual results may differ from these
eslimates.

Estimaies and underlying assumptions are reviewsd on an ongoing basis.  Revisions to
pceouniing cstimates are recognized in the pericd in which the estimates are revised, and in any
future periods affected.

information aboul critical judgements in applying accounting policies that have the most
significamt effect on the amounts recognised i the financial stavements and information about
assumplions and estimafion uncertainties that have o significant risk of resulting in & material
adjusiment within the next financial year are mcluded m the following notes:

v Mote 5 = Valuation of invesiment properties

»  Mote 15 = Vahstion of financial instruments

F517
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Significant accounting policies

The accounting polickes set out below have been applied consistently to all periods presented in
these financial statements and have been applied consistently by Group entitses.

Basix of consolidation
Swhaidiaries

Subsidiaries are entities controlled by the Group. The financial statements of subsidiares are
included in the consolidated financial statements from the date that control commences until the
date that control ceases. Where the nccounting policies of the subsidiaries are different from
those adopted by the Group, adjustments have been made 1o the financial statements of the
subsidiaries in order for sccounting policies to be consistently applied in the consolidated
financial statemenis.

Jolnrly controlled eniitie

Jointly controlled entities are entities whose activities the Group has joint control, established
by contractunl agreement and unanimous consent is required for their strategic financial and
opernding decisions.,

Investments in jointly controlled entities are accounted for using the equity method and are
imitially recogmised nf cosl. The cost of the invesiments includes transaction costs,

The consclidated financial statements include the Group's share of the profit or loss and other
comprehensive income of the jointly controlled entities affer adjustments 1o align the accounting
policies with those of the Group, from the date that joint control commences until the date that
pint eomtrol ceases.

When the Group's share of losses exceeds its mierest in the jointly controlled entities, the
carrying amount of that interest, including any long-term investments, is reduced to zero and the
recognition of further losses is discontinuwed except to the extent that the Group has an
obligation or has made payments on behalf of the jointly controlled entities.

Transactivns eliminated an conselidation

Intra-group balances and transactions and any unrealised income or expenses arising from intra-
group transactions are elimmated in preparing the conselidated financial statements. Unrealised
gains arising from transactions with the joimtly contrelied entitics are eliminated against the
investment 1o the extent of the Group®s interest in the joinmly controlled entities. Unrealised

losses are eliminated in the same way as unrealised gains, but only 1o the extent that there 15 no
evidence of mmpatment.

Accounting for subsidiaries and jointly controfied entities

Investments in subsidiaries and jointly controlled entities are stated in the Trust's balance sheed
a1 cost Jess accumulated impairment losses
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Piani and equipment
Plart and equipment are stated at cost bess accumulated deprecintion and impairment losses.

Depreciation is provided on a straight-line basis 50 s to write off items of plant and equipment
over their estimated useful lives as follows:

Equipment s 3 years

Ciains or losses arising from the retirement or disposal of plant and equipment are determined as
the difference between the estimated net disposal proceeds and the carrving amount of the asset,
and nre recopniied m the Statement of Total Feturm,

Diepreciation methods, usefl lives and residual values are reviewed and adjusted as appropriate,
at each reporting date.

Irrvestmient properties
[nvestment properties are propertics held enher to eam rental income or capital appreciation or
for both. Invesiment properties &re measuned at cost on initial recognition and subsequently ot

fair value. Fair valoe is determined m accordance with the Trust Deed, which requires the
investmen! properties 10 be valued by independent registered valuers in the following events:

*  in such manner and frequency required under the Property Funds Appendix of the CIS
Code isseed by the MAS; and

«  where the Manager proposes to issue new Units for subscripion or 10 redeem existing
Units unless the investment propenties have Been valued not mare than & months ago,

Fair value changes are recognised in the Statement of Total Retum,
When an investment property is disposed of, the resulting gain or loss is recognised in the

Statement of Total Return as the difference between net disposal proceeds and the cammying
amount of the property.

For taxation purpeses, the Groep end the Trust may clum capial allowances on assets that
qualify as plant and machinery under the Income Tax Aet.

Intangible asset

Intamgible asset acquired by the Group and the Trest is measured initially at cost. Following
imitial recognition, the intangible asset i measursd o1 cost less any sccumulated amonisation
and impairment losses,

The intangible asset is amortised m the Slatement of Total Retum on a systematic basis over i3
estimated wseful life. Intangible asset is tested for impnirment as described in Mote 3.6.
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Finarncial instriments
MNon-derlvative finarciel assels

The Group initially recognises loans and receivables and deposits on the date that they arc
originated. All other financial assets (including assets designated at fair value through the
Swtement of Total Return) are recognised initially on the wrade date at which the Group
becomes & party o the contractual provisions of the mstrument.

The Group derecognises a financial asset when the contractual rights 10 the cash Mows from the
assel expire, or it tramsfers the rights to receive the comtractual cash flows on the financinl asset
in a transaction in which substantially a1l the risks and rewards of ownership of the financial
mssel are ransferred.  Any imterest in transforred financial assets that is created or retained by
the Group i3 rocognised as a separate assel or liability.

Financial awmeis and labilitles are offiet and the net amount presenied in the balance shesl
when, and oaby when, the Group has a legal right o offset the amounts and intends either to
setile on o net basis o 1o realise the ase=t and zetle the lizbility simubianeows]y.

The Group has the following non-dervative financial assets: |oans and receivables.
Loans and receivables

Loans and receivables nre financial pssets with fixed or determinable payments that are not
quoted in an active market. Such assets are recogmised initizlly o1 fair valoe plus any directly
attributable transaction costs. Subsequent 10 initial recognition, loans and receivables are
measured a1 amortised cosl using the effective interest method, less any impairment losses.
Loans and receivables comprise trade and other receivables and cash and cash equivalents,

Cash and cash equivalents comprise cash balances and bank deposits,

Nowu=derivarive fEnancial fabilines

The Group inttally recognises all other financial liabilities {including linbilitics designated ai
fair value through the Simement of Total Beturn) on the trade date at which the Group becomes

u party to the comractusl provisions of the instrument.

The Group derecognises a financial lability when s contractoal obligatiens are discharged or
cancelled or expired.

The Group has the following ron-derivative financial linbilities: bormowings and traxde and ather
payables.

Such financial linbilitics sre recognised initially at fair value plus any directly attribuable
transaction costs.  Subsequent 1o initial recognition, these financial linbilities are measured at
amortised cost using the effective interest method.
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Devivarive financial instruments and kedging activities

The Group holds derivative financial instruments to hedge fis intorest rate risk exposure.
Embedded derivatives are separated from the host contract and accounted for separately if the
economic characteristics and risks of the host contract and the embedded derivative are not
closely related, & separate instrument with the same terms as the embedded derivative would
meet the definition of a derivative, and the combined instrument i$ not measured at fair value
through the Siatement of Total Return. Muhiple embedded derivatives in & single mstrumen
are trented a5 a single compound embedded derivative if they share the same underlying risk
exposures, are interdependent of each other and are not readily sepamble.

On initial designation of the hedge, the Group formally documents the relationship between the
hedging instramentis) and hedged nem(s) meluding ke risk monngement objectives and
strategy in undertaking the hedge transaction, together with the methods that will be used to
assess the effectiveness of the hedging relationship, The Group makes an assessment, both at
the inception of the hedge relationship as well as on an engoing basis, whether the hedging
instruments are expecied to be *highly effective™ in offsenting the changes in the fair value or
cash flows of the respective hedged items during the period for which the bedge is designated,
and whether the actual results of each hedge are within a mnge of 80%6-125%. For a cash flow
hedge of a forecast transaction, the transnction should be highly probable 10 cotur and should
present an exposure 1o variations in cash flows that could ultimately affect reported total return.

[erivatives are recognised initially at fair value; attributable transaction costs are recognised in
the Statement of Total Retern when incurred. Subssquent to initial recognition, derivatives are
measured &1 fair value, and changes therein are accounied for as descnbed below,

Cash flow hedges

Changes m the fair value of the derivative hedging instrument designated as a cash flow hedge
are resognised directly in Unitholders” funds 1o the extent that the hedge is effective. To the
extent that the hedge is ineffective, changes in fair value are recognised in the Swatement of
Total Returm,

If the hedging nstrument wo longer meets the criterin for hedge sccounting, expires or 8 sold,
ierminated or exercised, hedge accounting i discontinued prospectively. The cumulative gain
or loss previously recognised in the hedging reserve in Unitholders® funds remains there until
the forecast transaction occurs. If the forscast tansaction is no Jonger expected 10 occur, any
rebated cumulative gain or loss is recognised in the Statement of Total Returm. When the
hedged item ks a non-financial assel, the amount recognised in Unitholders” funds is transfermed
to the carrving amount of the asset when it is recognised. In other cases the amount recognised
in Unithalders” funds is transferred to the Stwatement of Total Return in the snme period that the
hedgzed item affects the Statement of Total Retum,

Separpble embedded derivetives

Changes in the fair value of separable embedded derivatives are recognised immediately in the
Statement of Total Femum.
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(ihier mon-traciing derivatives

When o derivative financial instrument iz not held for trading, and is not designated m o
qualifying hedge relationship, all changes in fs fair value are recognised immedistely in the
Statement of Total Returm.

Crrvertiffe bords

The convertible bonds comprise & Hability for the interest and principal amount and a derivative
feabilicy. The derivative liability 15 recognized at fair value al incepiion. The carrysng amaunt
of the convertible bends at initial recognition is the difference between the gross proceeds from
the convertible bonds isswe and the fair value of the derivative liability. Any directly
attributable ransaction costs are allocated o the convertible bonds and derivative liability n
propartaon 10 their initial camying amoumits.

Subsequent to initial recognition, the convertible bonds are measured at amortised cost using the
effective imterest method. The derivative hiability is measured al fair value through the
ESiatement of Total Retsrm.

Trpalrment
MNon-derfvative finenciel axsel

A financial assel not carmied ot fair value through toial refurn is assessed od the end of each
reporting date 1o determine whether there is objective evidence that it is impaired. A financial
&s3e1 is impaired if objective evidence mdscates that a loss event has occurred afier the initial
recognition of the nsset, and that the loss event has o negative effect on the estimated future cash
flows of that asset that can be estimated reliably.

Ohjective evidence that financial assets ane impaired can include default or delinguency by a
debor, restructuring of an amount due 1o the Group on terms that the Group would not consider
otherwise, indications that a debtor or issuer will enter bankrupley or economic conditions that
correlate with defauks.

Loans and recefvidlen

The Group considers evidence of impairment for loans ond receivables at both a specific assel
anl collective hevel. All individually significant leans and receivables are assessed for specific
impairment. Al individually significant receivabbes found not to be specifically impaired are
then collectively asseesed for any impairment that has been incwrred but not yet dentified.
Lonns and receivables that are not individually sipnificamt are collectively assessed for
impairment by grouping together loans and receivables with similar risk characteristics.

In assessing collective impairment, the Company uses historical trends of the probability of
default, the tming of recoverses and the amount of loss incumed, adjusted for Manager's

judgement as to whether current economic and credit conditions are guch that the actual losses
are likely 10 be grester or Jess than suggested by historical trends.
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An impatrment loss in respect of a financial asset measured at amortised cost 15 calculated as the
difference between its carrying amount and the present value of the estimated future cash flows,
descounted at the asset's origmnal effective imerest rate.  Losses are recognised in Statement of
Total Return and reflected in an allowance account against Joans and receivables. Interest on
the impaired asset continues to be recognised. When a subsequent event causes the amount of
impairment loss 1o decrease, the decrease in impairment loss is reversed through the Siatement
of Total Return.

Non=flnanclal assels

The carrying amounts of the Group's non-financial assets, other than mvestment properties, are
reviewed at each reporting date to determine whether there is any indication of impairment.  If
any such indication exizng, then the asset’s recovernble amount is estimated

The resoverable amount of an assel or cash-gencrating unit ({CGU) 15 the: greater of ns value in
wee and s Fair valiee less ooats to sell, In assessing value in use, the estimated fiture cash flows
are discounted 1o their present value using a pre-tax discoumt rate that reflects current market

asscssments of the ime value of money and the risks specific 10 the asset or COUL

A imparrment loss 15 recognised i the Statemem of Todal Return if the carrying amount of an
asset or its CGU exceeds its estimated recoverable amount. A CGU is the smallest identifiable
aseet group that penerates cosh flows that are largely independent from other assets and groups,
Impairment losses are recognised m the Statement of Total Return, unless it reverses a previous
revaluation eredited to Unitholders’ funds, m which case it is charged 10 Unitholders” funds.

Impairment losses recopnised in prior periods are assessed at each reponung date for any
indications that the loss has decreased or no longer exasts.  An impairment loss i reversed if
there has been a change in the estimates used to delermine the recoverable amount.  An
impairment Joss is reversed only to the extent that the asset’s carmying amount does nol exceed
the carrving amount that would have been determined, net of depreciation or amortisation, if no
impairment loss had been recognized.

Jxsue expenses

Issue expenses relate to expenses incurred in connection with the issue of Units. Such expenses
are deducted directly against Unitholders” funds,

Revenue recogninion
Reninl income from operating leases

Rental income receivable under operating leases s recognised i the Statement of Total Retum
of a straight-line basis over the term of the lease, except where an aliernative basis is more
representative of the patiern of bensfits to be derived from the leased assetz.  Lease incentives
granted are recognised as an integral part of the total rental to be received. Contingent rentals,
which include gross tumnaver rental, are recognised as ingome in the accounting period on &
receipt basis. No contingent remals are recognised if there are uncertainties due 1o the possible
return of amounts received
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Dividend income

Dividend income is recognised on the date that the right to receive payment is established.

Expenses

Property expenses

Property expenses consist of adveriising ond promodion expenses, propenty lax, property
management fees (using the applicable formuln stipulated in Note 1(i)), maintenance charges
and other property culgoings in relation to investment properties where such expenses are the
respansibiliy of the Group.

Property expenses are recognised on an accrual basis.

Agser mawagement fees

Asset manngemend fees are recognissd on an scerunl basiz using the applicable formuls
stipulated in Mol 1{5),

Trusiee's fee

Trustee’s fee is recognised on an accrual basis using the applicable formula stipulated m Mote
B(iii).

Finance fecome and expense

Finance income compeises imtercst mcome on funds invesied, gains on remeasurement of
derivatives and gains on hedging insirumenis thai are recognised in the Statement of Total
Beturn. Inferesi income s recognised as it sccrues, using the effective interest method.

Finance expenses comprise inlerest expense on borrowings, amorization of transaciion cDsls
meurred on borrowdngs, losses on remessurement of derivatives and lesses on hedging

instrumenis that are recognised in the Sttement of Total Rewrn.  All borrowing costs ane
recognised in the Swtement of Tedal Return using the effective interest methaod.

Tncome fax
Income tax expense comprises current and deferred tax, Income tax s recognised in the
Statement of Todal Retum excepl to the extent that it relstes o jlems directly related fo

Unitholders” funds, m which case it i recognised in Unitholders” funds.

Current tax is the expected tax payable on the tnxable income for the year, using tax rates
enacted or substantively enscted ni the reporiing date and any ndjusimeni to tax pavable in

respect of previous vears.
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Deferred tax i3 recognised using the balance sheet method, providing for temporary differences
between the carrving amounts of assets and liabilities for financial reporting purposes and the
gmounts used for tax purposes. Deferred tax is not recognised for the following temporary
differences: the initial recognition of assets or linbilities in & ransaction that is not a business
combination and that affects neither asccounting nor taxable profit, and for differences relating 1o
investments in subsidiaries and joinly controlled emities to the extent that it is probable that
thev will not reverse in the foresceable future,

Deferred tax is measured &t the tax rates that are expecied to be applied o the wemporary
differences when they reverse, based on the laws that have been enacted or substantively
enacted by the reporting date.

Deferrod tax assels and Habilities are offest i there is & legally enforceable right 1o offset current
tax liabilitics and assets, and they relale 1o income taxes levied by the same tax authority (i) on
the same taxable entity; or {ii) on different tax emtities, but they intend to settle carment fax
fiabilithes and assets on o net basis or thelr ax assels and liabilities will be realised
simultaneously.

A deferred ax asser is recognised 10 the extent that it is probable that future taxable profits,
agninst which the temporary differences can be utilised, will be available. Dweferred tax asscts
are reviewed st each reporting date and are reduced to the extent that it is no longer probable
that the related 1ax benifit will be realised

The Inland Revenue Authority of Singapore ("TRAS™) has issued o tax ruling on the 1axation of
the Trast for income eamed and expenditure incurred after its listing on the SGX-8T. Subject 10
meeting the terms and conditions of the tax rufing which includes a distribution of at least 90%
of the taxablke meome of the Trust, the Trusies will not be taxed on the portion of taxable
income of the Trust that is diwrbued to Unitholders. Any portion of the taxable income that i3
not distributed 10 Unitholders will be taxed on the Trusteo, In the cvent that there are
subsequent adjustments to the taxable income when the actual taxable income of the Trust is
finsally agresd with the [RAS, such adjustmenis are taken up as an adjusiment to the taxable
imeome Tor the next disribution fellovang the agresment with the [RAS,

Although the Trust is not taxed on its taxable income distributed, the Trastes and the Manager
are required 1o deduct income tax from distributions of such taxable income of the Trust {i.e.
which has not been taxed in the hands of the Trustee) fo certain Uniiholders. However, he
Trusiee and the Manager will not deduct tax from distributions made owtl of the Trust's taxable
meome 10 the extent that the keneficial Unitholder is;

. An individual (excloding o partnership in Singapore

. A ax pesident Singapore-incorporated company;

. A body of persens registered or constituled in Singapore (2.8 a town council, a statulory
board, a regisered charity, o registersd cooperative society, & registered trade upkon, &
management corporation, & club or a trade and indusiry association);

v A Smgapore branch of a foreign company which has been presented a letter of approwval

from the Comptroller of Income Tax granting waiver from tox deducted al source n
respect of distributions from the Trust;, or
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«  An agent bank acting as 2 nominee for individuals who have purchased Units within the
Central Provident Fund Investment Scheme (“CPFIS") and the distributions received from
the Trust are retumed 10 CPFIS,

The above tax transparency ruling doss not apply to gains from sale of real properties. Such
gains which are considered as trading gains are assessable for 1ax on the Trustee. Where the
gnins are capital gains, the Trustee will not be asseseed for tax and may distribute the capital
gains without tax being deducted at source.

Segment reporting

An opemating segment is o component of the Group that engages in business activities from
which it may eamn revenues and incur expenses, including revenues and expenses that relate 1o
transactions with any of the Group's other components. All operating segments’ operating
results are reviewed regularly by the Group®s CED, who is the Group's chief operating decision
maker, 1o make decisions sboul resources 1o be allocated to the segment and assess the
segment’s performance, and for which discrete financial information is available.

New standards and interpretations not ver adopted
A number of new standards, amendments 1o standards and interpretations are effective for
annual periods beginning after | January 2010, and have not been applied in preparing thess

financial statements. None of these are expected to have a significam effect on the financial
statements of the Group.

Plant and equipment

Equipment
5 (HH)

Giroup and Trust
Cost
At | January 2005 dE2
Additions -
At 3] December 2009 4ER
Additions 7
Drizposal ST /B
Al 3] December 2010 489
Accumulated deprecintion
Al 1 January 2004 3%
Charge for the vear 53
At 31 Deecernber 2009 444
Charge For the year 38
Disposal ) N
Al 31 Decemnber 20010 470
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Equipmcnt
SO0
Carrying amoui
Ab 1 Janoary JEE ol
An 3] December 2009 45
Af 3] December 2010 10
Investment properties
Group and Trost
20010 204r9
004 000
A1 January 4,202,000 4,352 00
Capital expenditure capiialized 1,285 47

4,203,285 4,352,847
Changes in fair valse of investment
properties 248715 {150,847)
Al 3] December 4,452,000 4,202,000

The investment properties, Suntec City Mall and pant of Suntes City CHfice Tower 3, with a
total carrving value of §1,773,200,000 (2009 Sumesc City Mall, Suntes City Office Towers 3
and 4, with a tetal careving value of 52,93 1,000,0000, hove been mortgaped as security for credn
facilities gramted 1o 1he Group (Note 12).

Investmenl properties are stated af falr value based on valuations performed by independent
professional valsers, The fair value 15 based on market value, being the estimated amount for
which a propenty could be exchanged on the date of valuation between a willing buyer and a
willing seller in an arm’s length transaction after propeny marketing wherein the parties had
acted knowledgeably, prsdently and without compulsion.

In determining the fair value, the valeers have used valuation metheds which involve certain
estimates. The valuation methods used are in the Fortfolio Statements, The Manager is of the
view that the valuntion methods and estimates are reflective of the market condition at the date
of the valuation. The key assumptions used to determine the fair value of the investment
propenies include estimaied net cash flows expected to be received on renting out the
propemics, market-comoberated capitalization vield, terminal yvield and discount rate.
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Intangible asset
Group and Trust
2010 1009
5000 S 000
Cost
Balance na | January 1,498 91,498
Addition B4, EOD -
Balance a1 31 December | 76,208 9],498
Amortisathon
Halance a1 | Jamary 55,374 30615
Amortisalion for the vear 20 895 24,759
Balance a1 31 December 16,2649 55374
Carrying amount
At 1 January 2008 0, B 53
At 3] December 2005 346,124
At 31 December 20110 100,029

Intangible asset represents the unamortised income suppon receivable by the Group and the
Trust under the Deeds of Income Support entered imo with Cavell Limited and Choicewide
Group Limited, the vendors of the one-third interest in One Raflles Cuay Pre Lid and BFC
Development Fle. Lid. respectively.

Interest in jointly controlled entities

Giroap T rumst
2000 2009 2000 2009
S" 0 ST000 5000 L1000
Investment in jointly
controlled entities 1412,332 519,007 70,447 -
Loans to jointly control led
cilithes 627,348 361,946 G4, 348 44 0426
2,035 68 BED,D23 1,474,781 44 Db

The loans 1o jointly controlled endities are unsecured. Included in the foans is an amount of
S604,348, 000 (2000: 344 946,000) which bears interest between 3.0%% to 3.3% (2009: 3.0%%)
per annum above the three-month Singapore Dollar Swap CHYer Rale and settlement s neither
planned nor likely to occur in the forgseeabls ftare. As the amount is, in substance, a part of
the Growp's and the Trust's net investment in the entities it is stated af cost. The remaining
amount of 523,000,000 (2009: 17,000,000} bears interest ot 1000% (2009 T7.5%) per anmuem
and is repayable on 30 September 2014,
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Included in investment in jointly controlled entities of the Group are non-audit fees paid/payable
to auditors of the Trust capitalised of $381,000 (2009; $18.000).

Details of the jointly controlled entities are ns folkows:

Name of jointly controlled Effective equity hehl
enlities Country of incarpecation by ihe Group
2010 2000
e a
COme Raffes Quay Pre Led ' Singapore 3333 313.33
Harmmony Investors Group
Limited ™ British Virgin Islands 20,00 20,00
BFC Development Pre. Lid. " Singapore 33.33 -

Ome RafTles Quay Pre Lid owns the property One Raffles Cuay,

BFC Development Pre, Lid. owns Marina Bay Financial Centre Towers | and 2 and the Marina
Bay Link Mall.

W Audited by Emst & Young LLP. The Manager's Board of Direciors and Audit Commitiee
are satisfied tha the appointment will not compromise the standard and effectivencss of
the sudit.

= Wet required to be audited under the laws of the country in which it is incorporsted.

Acquisition of ene-tivird lmferest in BFC Development Pre. Lid

Om @ December 2010, the Group completed the scquisition of a one-third interest in BFC
Development Pie. Lid..

The fallewing table sumvmarises the proportion of the amounts. of net assets recognised as of the
pequisition date and the falr value of the total consideration transferred:

Tdentifiabie aisets acquired and Habilitles assiimed

2000
S D
Investmen propety 42890101
Loans g].ﬁ‘.r'.'.?!l}_
“Totnl Mentifialle nel azsets 2,611,329
Cme=third interest AT 423
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Fair value of total consideration fransferred at ecquisidon date

2000

AL
Puschase consideration for share of net assets acquired 1,495,800
Sharcholders’ loan assumed (559,261
Acquisition fee and other related expenses 18,704
Total consideration transferred 955,243
Represented by:
Share of identifinble net assets scquined E70,443
Intangible asset 54,800

Q55,243

The summarised financial information of the Group's interest in the jointly controlled emities,
adjusted for the percentage of ownership held by the Group, is as Follows!

Geroup

2004 2009

SHHM) MMM}
Axzets and labilities
Won-current assets | BG4 598 413 446
Current mssets 518, M4 316307
Todal asseis 2,383,562 B9, TEI
Current liabilities 14,478 60,330
Wen-current liabilities B34, 752 ShAZ6
Toaal linbilities B71,230 410,756
Results
Flevesue 39,208 34,886
Expenses (32,195) (25,042}
Net change in fair value of investment propertics 23,924 {83,166)
Mat profitiloss) for the year 037 {73,322)
Investments in subsidiaries

Trust

o L L

000 00
Equity investment &l cost 535,506 511,329
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Dietails of the subsidiaries ane as follows:
Country of Effective equity beld
Mame of subsidiirics incorpora tan by the Trwsi
2010 200
b e
: British Virgin
Comina Investment Limited " Islands 100 100
Suntec Harmony Pre. Lid. @ Singapose 100 10

" Mot required to be audited under the laws of the coumtry in which it is incorporated.

= Audited by KPMG LLP Singapore

Financial derivatives
Groap and Trast

2000 2
LR LI 2000
Derivilive assgis
- Interest rate swaps at fair value through statement of
toinl return 1.178 1,762
Curment Th2 =
Momn=curren! 416 1,762
1,178 1,762
Dierivative labilitics
= Interest rate swaps at fair value through stabement of
toiml retum 513 2131
Embedded derivatives relating to convertible bonds §.450 [4,0032
B o712 17123
Current &8756 1,581
Mon-current 2lb 15,542
8972 17,123

The Group wses inlerest fale swaps 1D manage its exposure bo inlerest rabe Movemenis on its
Mloating rate interest-bearing term loans and chort term borrowings by ewapping the interest
expense on & proportion of these term beans and short term borrowings from floating rates o
fixed rates and vice versn

[nferest rate swaps with a tolal notional amount of 3675 000,000 (2004 $225 (00,0005 have
been entered into al the balance sheet date 1o provide fived and floating rate funding for terms of

3 to 5 years (2009 3 to 5 years) al an average interest rate of 0.2TO09% o 3.725% (2004:
04908 T 10 3. 72550} per annum.
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Trade and other receivables

Group Trust
2000 200 2000 20
S* 000 S 5000 S 0m
Trade receivables 4 965 8013 &858 K3
Impairment losses (X551} (2,982) [2,551) {1,.982)
Met receivables 2414 5,031 2414 3,031
Deposits - 267 = 267
Ampunt dus from:
- jointhy controlled entitizs idle 11,824 - =
- subsidiaries - = 3320 28,499
Loans and receivables 5,833 17,1 5.734 EE L)
Prepaymeents and other
receivables B52 672 B33 672
6,645 17,794 6,587 34,469

The wrade receivables in respect of Suntec City Mall and part of Suntec City Office Tower 3
agmounting o 54,086,000 (2009, Suntec City Mall Suntec Civ Office Towers 3 and 4
emounting to $7,777,000) are charged or assigned by way of secunity for credit faciliacs granted
to the Group (Note 12).

The amounts due from the jointly controlled entities and the subsidinries are non-trade in rature,
unsccured, interest-free and repayable on demand.

The exposure of the Group and the Trust to credit risk and impairment losses related (o trade
receivables is disclosed in Note 15.

Cash and cash equivalents
Group Trust
2010 2009 2010 2004
S 00 S000 SO0 £000
Cash at bank and in hand 21,405 16,298 20,821 16,208
Fixed deposits with a
firancial institation 31,088 14,930 31,088 14,930
22493 31,228 51,904 31,228

The weighted average effective imerest mie relating 1o cash and cash equivalents at the balance
sheet date for the Group and the Trust is 0.0715% and 00724% (2009, 0.0776% for both the
Group and the Trust) per anmumn respectively. Inerest mies reprice al intervals of ane month

Cash and cash equivalents in respect of Suntec City Mall and part of Suntec City Office Tower
3 amounting to 53,731,000 (2009: Sumec City Mall, Sumec City Office Towers 3 and 4
amounting to $6,574,000) are charged or assigned by way of secunity for credn faciliies granted
to the Group (Mote 1 2),

The exposure of the Group and the Trust to imerest rate nsk related to financial assets are
disclosed in Note 15
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Interest-bearing borrowings
Group and Trust

Ml pad ] 11 SHH
ST IMMp LA L]
Term loans
- secured TEE 647 650,849
= uniecured 1,493 852 204 041
1.282.529 | 454,910
Caonvertible bonds
- wnsecured 14 272,115 26,812
2 654 644 1,721,732
Current 404, 585 -
Man=curren 2,150,059 1,721,722

2,554 644 1,721,732

The exposure of the Group and the Trust to hguidity and nterest rate ngks related 1o mterest-
bearing bamowings ane disclosed in Note 15.
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Interesi-bearing borrewings at the balance sheet date of $2,554,644,000 (2009: $1,721,722.000)
comprige the following:

fa)

S157,429 000 (2009 §157,299 000) unsecured term Joan from Sunshine Assets Limited,

51,336,453,000 (2000 $646,762,0000 unsecured term Joan from variows metilitional
banks;

272,115,000 (2009 §266,812.0000 convertible bonds dee 20013 and

STEE 647,000 (2009 $650,849 000) secured term loan facilities from various institutional
banks,

Term loan faciline witk Swmahine Assels Limited

As at 3] December 2010, the Trust has in place a $157.5 million {2009: $157.5 million)
term loan facility with Sunshine Assets Limited (*Sunshine™), & special purposs company.

To funsd the loan of $157.5 millien to the Trust, Sunshine has mised funds by issuing $32.5
millicn secured fixed rate notes dwe 20011, $50.0 million secured fixed rale notes due 2001,
$50,0 million seoured Noating rale notes due 2011 and 525.0 million secwred fixed motes
due 2012, amcuntimg to 5157.5 million (collectively, the "Sunshine Notes™). The Sunshine
Mobes bear interest ot rates ranging frodn 2.T8% 1o 4.145% and the three-month Swap CHfer
Rate plus 0.43%, The Sunshine Notes are secured by & debenture coeating fined and
floating charges over all the assets of Sunshine, including its rights, tithe and interest in
connection with the term loan facility granted to the Trust.

(&) Secwred term foan focilities with varigus meritutional barks

As nt 31 December 2010, the Trust has in place secured facilnies of $800 million (2009;
£675 million) term loan facilities with a panel of banks,

The facilities are secured on the following:

a first lega! morigage on Suntee City Mall and part of Suntec City OfTice Tower 3
(the “Fropenbes');

a firsa fixed charge over the central rental collection account im relation io the
Properties (Notes 10 and 11},

an azsigrment of the Trust's rights, titlke and inerest in the fenancy documents and the
procesds In connection with the Propertics;

an assignment of the Trosi's righis, titbe and imerest in the insurance policies in
relation 1o the Properties,

= a fixed and floating charge over the assets of the Trust in relation 1o the Properties,

agreements, collateral, as required by the financial institutions granting the facilities
(MNote 5); and
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an assignment of any interest swap facilities, which may be entered into by the Trust

i relatian o the term loan facilities,

The current portion of the interest-bearing bomrowings comprise term loans of $132.5 million
which are due in 2001, and $270.0 million conventible bands with a put option exercisable on

20 March 2011 (Note 14).

Trade and other pavables

Growp and Trust
2010 L1
£'000 £°000
Trade and other payables 3,140 5670
Aczrued operating expenses 11,121 14317
Amcunts due 10 related parties (trade) 1,393 1,055
Acerued income 16,677 6,602
[nierest payable 8,772 7,737
41,103 35,341

The amounts due 1o related parties are unsecured and imterest-free. Included in the amounts due
1o relaed parties i an amount due 1o the Trustes, the Manager and a related party of the
Manager of $169,000, $T16,000 and 3508000 (200%: $227.000, 3423000 and INil)

respectivelv. Transactions with related parties are priced on an arm’s length basis.

Convertible bonds — debt component

Giroujh and Trast
2000 1)
LU $000
Carrving amaaunt of debd component a1 1 January 166,812 259,897
Amortisation of ransacibon costs B6HS B62
Interest sccretion 4,438 5,053
Carrying amount of debt component a8 31 December T35 266,811

In 2008, the Trus issued $270.0 million principal amounts of convertible bonds (the “Bonds™)
due 2013 which carry n coupon interest a1 3.25% per annum. The Bonds are convertible by
bondholders into Units a1 the conversion price of $1.723 (2009: £1.75%) ot any time on or afler
30 April 2008 up to 3.00 p.m. on |3 March 2013 or, if redeemed prior to 13 March 2013, then
up to 3.00 pon. on a date no later than 7 business days prier to the date fixed for redemiption
thersaf. Bated on ithe conversbon price, the Bond: are converiibbe inte approximately
156,700,424 Units (317122004 153,496 305 Units), representing 7.1% {30/ 22000 B.5%) of
the ool number of Linits of the Trust in issue as a1 31 December 2010, The Trust has the

option to pay cash i lew of issuing new Units on eonversion of any Bonds.

F-42
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The Bonds may be redeemed, in whale or in pan, at the option of the bodholder of 20 March
2011 & & put price of 103,164% 1ogether with any scerued but unpaid interest up to that date.
To exercise such right, the holder of the relevam bond mus:, within a period of three months
prior to 20 March 201 1, complete, sign and deposit the notice of redemption with the payment

mgenl.

The Bonds may also be redeemed, i whole bt nat m part, a1 the optien of the Trust on or a1
any time afier 20 March 2011 but not less than 7 business days prior 1o 20 March 2013 (subject
to the satisfaction of certain conditions) having given not less than 30 nor more than 60 days®
potics 1o the boadheldess. The early redemption amount represents o gross vield 1o maturity of
4,25% per annum, on & semi-annual basis calculated on the basis of a 360-day year consisting of
12 months of 30 days each and, in the case of an incomplete month, the number of days elapsed.

Unless previously redeemed by the bondholders em 20 March 2011 or by the Trust at any time
on or after 20 March 2001 and not less than 7 business days prior to 20 March 2013, the final
redemption date of the Bonds is 20 March 2013, The redemplion price upon matirity is equal
to 105.5063% of the principal ameunt, together with any accrued but unpaid interest accrued to
the date of redemption, on the final redemption date.

As at 31 December 2010, the effective interest rate for the Bonds — debt component is
approximotely 5.25% (2009 5.25%) per annum,

Financial instrumenis
Credit risk

Exposure fo credif rish

The camying amount of financial asse1s represents the maximum credit exposure.  The
maximum exposure L credit risk at the reporting date was!

Group Trust
Carrying amowoni Carrving amount
Mole 2010 20 2010 20049
5000 S000 S°000 AL
Loans io jointly
contralled entities 7 627,348 361,944 G4, 348 344946
Derivative nssets at
fair value through
Statement of Total
Retarn 2 1,178 1,762 1,178 1,762
Loans and receivables 10 £.833 17.122 5734 5. 797
Cash and cash
equivalents 11 51,493 31,228 51,5909 31,228
GE6E52 412,058 663,169 41,733

F337
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The maximum exposure 1o credit risk for trade receivables at the reparting date by type of
tenants is:

Groap and Trast

2010 2008

5000 5
Office 214 498
Retail 2,200 4,533
2,414 5,031

The Group's lenants are engaged in a wide spectrum of business activities across many indusiry
The Group's most significant 1enant accounts for 31,003 000 (200%: 31,245 (KK} of
the irade receivables carrving amount as of the balance sheet date.

Trpairment lesses
The ageing of trade receivables at the balance sheet date fe:

Impairment Impairment

i ross losses Caroas lsses

010 2010 TG 2009

5" D 50 LR L] LR LT

Group and Trust

Mot past due 1,705 - 2,617 -
Past due 31 - 60 days 451 - DER -
Past dus 61 — 90 days 297 49 459 =
More than M days 2,502 2,502 3,939 2,962
4,963 2,531 013 2052

The movement in the allowance for impairment in respect of trade receivables during the year
was as follows:

Growp and Trasi
2010 2000
SDon 5" [MM}
At 1 January 2,982 1,133
Impairment loss recognised 430 2,186
Allowance utilised during the vear (Bal) {337}
Al 31 December Z,551 2,982

Based on historic default rates, the Manager believes that, apan from the above, no additicnal
impnirment allowance is mecessary in respect of trade receivables as these receivables mainly
arose from tenants that have a good 1rack record with the Group, and the Group has sufficient
security deposits as collateral,

F33%

F-44



Sumiee Real Extate Irvestmend Trsnl
and its Sidmiserier
Fimancial sictements

Yrar grded 31 Dyeember 200

The allowance account in respect of trade receivables is used to record impairment losses unless
the Group and the Trust are satisfied that no recovery of the amounts owing are possible; at that
point the amounts are considered irrecoverable and are written off against the financial asset
direcaly. At 31 December 2010, the Group and the Trust do not have any collective impaimment
on itk trade receivabdes (200%; nil).

Liguidity risk

The following ase the contractual maturities of financial liabilities, mcluding estimated interest

payments and excluding the impact of netting agreements:

Caroup and Trusi
n10

Mon-derivalive
finnmeckal Habilitics

Financial liabilities
messured at amonised
COET

- Flosting rate term

boans

- Fixed robe term loans

- Convertible bonds

= Trade and oiher

poyables

- Security deposits

Derivative Mnancial
liabilities

Financind liabilities a
fair vahse through
siatement of tatal
refum

= I;lerest rale swaps

Cagl Dows
Carrving Coniracteal  Within Within ~ More than 5
amcuni cash Mows 1 year 1 b 5 yesrs YRy
S0 S'000 5" 00 5000 ST
2O07E. 524 2,225,028 34,054 2,190,872 =
204,005 243,838 7514 132,945 103,075
ITL115 304,340 B 775 205,565 -
41, 103 41,103 41,103 - =
60,691 G651 22452 38230 -
1,656,438 2,875,000 114300 2657625 103075
513 4,10% 1672 2,436 —
2,656,951 2,879, 108 115,972 2,060,061 103,075
F53%
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2009

Mon-derfvatlve
financisl Eabilities

Financial lzabilities
measured ot amorised
cosd:

- Fiating mte lerm

koans

- Fied rate 18rm loans

- Corveriihle bonds

- Trade and other

prymbles

- Segurity deposits

Derivative financial
liahilities

Financial liabilitbes m
fair valwe through
stntement of total
PELLIT

= [Interesi rale swaps

Kanier Real Extate Mivestment Tres

and ity Sulnidianin
Fimareial grafessenn
Year erded 3! December 2000
Cash Mows
Carrying  Contractual  Within Within ~ Maore than &
amomni cash flows 1 year 110 5 yvears YEArS
S0 LA LA S 0 S0
1.251.612 1,359 309 346,232 1.323.077 -
205,298 253,042 1k 4 134 5363 109,275
266,812 I35 BT 304,340 -
15,381 35,381 35,381 - =
Gl,613 61413 23,374 38,239 -
I.BIETIG 2023320 113,526 I, R002ES 109,275
213 3260 3052 208 -
1,530 847 2026, 580 116,878 1,800,427 109,275
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Interest rate risk

Cash flow sensitivity analysiz for variable rate Instruments

For the inferest rate swaps and the other variable rate financinl liabilities, a change of 30 basis
points (“bp™) (2009: 50 bp) in interest rate af the reporting date would increase|decrease) tofal

retumn (before any tax effects) by the amounts shown below. There is no impact on Unitholders™
funds, This analysis assumes that all other variables remain constant.

Statement of Total Return
30 bp 30 by
inerease decrease
S0 5Dk
Group and Trast
200
Interest-bearing borrowings (floating rate) (6,315 6,315
Interest raie swaps 1,299 (2,262}
(4,016) 4,053
Statement of Total Return
S by 50 bp
imcriease decrense
5000 5T
200G
Intersst-hearing borrowings ( floating raie) (6,375) 6,375
Interest rate swaps 413 {436)
(5.940) 5,835

Fiadr value sensitivity analysis for fived rate Instruments
The Group does not aceount for any fixed rate financial nssets and linbilities nt fair value
through the Statement of Total Keturn, nor does the Group designate derivatives {interest rale

swaps) ns hedging insiruments utder a fair valise hedge accounting model, Therefore, & change
in interest fales al the reponting dote would not affect the Statement of Total Retemn.,

Fs41
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Fair values
Fxtimation af fair values

Fair valses of the financial instruments of the Group and the Trust have been determined for
measurement and'or disclosure purposes based on the following methosds:

Dierivarives

The fair value of interest rate swaps is based on broker quotes at the balance sheet date. These
quotes are tested for reasonablencss by discounting estimated future cash flows based on the
terms and maturity of each swap and wsing market interest rates for similar instruments at the
measurement date.

The fair value of the embedded derivative component of the convertible bonds is the difference
between the fair value of the convenible bonds based on broker quates al the balance sheet date
and the fair valoe of the Labilitv component of the convertible bomds, determined using the
discounted cash flow technique.

Non-derivative finaneial lobilinies

The fair values of the non-currem? pomion of security deposits, fixed interest-bearing
borrowings, borrowings which reprice after three months, which are determined for disclosure
purposes, are estimated using the discounted cash flow technigue. Future cash flows are based
on management's best estimates and the discount rate is based on a market-related rale for a
similar instrument at the batance sheet date,

Chher framciol assers and liatilifes

The carrying amounts of financiol sssets and liabilities with a matusity of fess than one year
{including trade and other receivables, cash and cash equivalents, trade and other pavables and
tiereat-bearing borrowings which reprice within six months) are assumed 1o approximate their
fair values because of the shori persed to motursty or repricing.

Interesi rates uxed in determining fair valiues

The Ciroup wsed the following interest rates 1o discount estimaled cash flows:

Group and Trast
2000 200
ll_,ll'._ i_.-,r.
Mofn-current porion of sscurity deposits 1907 2.74
Fixed mbe borrowings 1.237-4.50 1.78 - 6.20
Convertible bonds 3.34 5.04
F546
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Fair vafue kierarchy

The iable below analyses financial instruments carried ot fair value, by valuation method. The
different levels hove boen defined as follows:

«  Level I: quoted prices (unadjusted) in active markets for identical assets or linbilities,

«  Level2:  inputs other than quoted prices included within Level | that are observable for
the asset or Hability, cither directly (i.e., as prices) or indirectly (ie., derived

from prices); and
Lovel 3:  inputs for the asset or liability that are not based on observable market data
{unobservable inputs),
Level 2 Level 3 Taotal
LA ] 000 5" DM}
Groap and Trust
200
Disfivalive asscis
- inlerest rafe swaps 1,178 - 1,178
Derivative liabilities
- interest rale swaps (513} - {513}
« embedded derivaiives relating 1o
cofivertible bomds = {8,259) i B45%)
(513) (8,459} (8,972)
663 (8,455} (7,794)
20y
Dherrvalive asaeg
-~ inberest rate swaps 1,762 - 1,762
Derivative luabilities
interest rate swaps (2,131) - (2,131}
- embedded derivatives relating to
convertible bonds = (14.992) (14,992}
(2,131} [14,992) (17,123}

(368) (14,992 (15,361)

Duiring the financial year ended 31 December 2000, there were no transfers bebween Level |
and Level 2.
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The Level 3 financial instruments measured at fair value nre as follows:
2000 2005
SO0 " 0ok
iGrowp and Trost
Embedded derivatives relating to copvertible bonds
As al [ January (14,9092) i{1,863)
Changes in fair value recognised in Statement of Total
Retum 6,533 (13,129)
As at 11 December (8459 (14,992}
Total gain{boss) for the vear included in Staterment of Total
Retum for financial instruments keld at the balance sheet
date 6,533 (13.129)

Craind(loss) for the yeor included in the Ststement of Total Retum is presented in finance
income/finance expense s follows:

Groap and Trost
Finanece Finnnce
income CX e nEE
i1 December 31 December
o 2009
ST0on LU0
Tomml gain{less) for the year included in Statement of Total
Retum £,533 (13,129}
Total gain/{loss) for the vear included in Statement of Toral
Retum for financial instruments held a1 31 December 6,533 (13,129

The fair value of the embedded derivative relating 1o convertible bonds has been determined
using the diseounted cash flows approach. The valuation requires management to estimale the
expected cash flows over the life of the convertible bonds to investors, which ane not evidenced
by observable marked data. 1T the assumptions applied by management were 5.0% favourable or
unfavourable with all other variables held constant, the fair value of the embedded derivative
relating to the convertible boads would decrease/(incrense) by §13, 457,000 (200%: £11,926,000)
pnd (513,451, 0005 (2000: {$11,904 000 respectively. The analysis is performed on the same
basis for 2000,

F548

F-54



16

Fuwtre Keai Eviste Ievesmend Trust

and i Spbadavanio
Flagaein! RAPSEALT
Year paded 31 December 20110
Units in issue
Group and Trosi
2000 2009
iy "0
Units im issme:
At | January 1,797 300 1,571,198
Issue of Linies:
- aesel management fees paid in Units 15,561 2E,170
= peguisition fee paid in Units 1266 A3l
. private placement of new Units 313,004 128,500
- deferred consideration on investment propemies acquired 0,001 60,
At 31 Decemnber 2,205,124 1,797,300
Units to be sied:
- asset management fees payable in Units 4,242 4,077
= deferred conziderstion on investment properiies
ncquired ' - 69,001
4,242 73,078
Tuotal issued and issuable Units at 31 December 2,209,370 1,870,378

[

The deferred consideration wits comprising o towal of siv egual fnstalments fo the vendor

of Suntee City Mall and Simtee Ciry Office Towers hod been fully issued in financial year
ended 3] December 2010,

During the vear, there were the following issues of Unins:

15,561,317 (2000: 28,170,278) Units were issusd at wnit prices ranging from 513072 to
£1.5039 (2000 80586 1o 51.090) per Unil, amounding to S21,34 7,000 (2009; 522 058, 00:)
in satisizction of asset management fees paynble in Units;

10,266,300 (2009: 431,074) Units were issued ot $1.457 (2009: $1.090) per Unit 10 the
Manager in satisfaction of the acquisition fee of 514,955 000 (2000; $470,000) for the
acquisition of the one-third interest in BFC Development Pre, Lid, (2009; 20% interest in
Harmony Investors Group Limited);

313,000,000 (2004 128,500,000) Units (“Private Plscement Linits™) isswed a1 $1.37 (2005
£1.19) per Unit, were placed out on 9 December 2010 (2009: 22 December 2009 and

GO.000,722 (2009: ¢00M,724) Units were issusd ot $1.000 per Unit to Sumec City
Development Pte Lid, amounting to 569,000,722 (2009: 569 000,724) in satisfaction of the

fifth and final insialmens of deferred consideration on the initial portfolic of propertics
ncquired during the PO,

F&49
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Each Unit in the Trust represents an undivided interest in the Trust. The rights and interests of
Unitholders are comained in the Trust Degd and melude the right to:

recehve income and other distribations attnbutable to the Unitz held;

participate in the termination of the Trust by receiving & share of all net cash procesds
derived from the realissiion of the assels of the Trust and available for purposes of such
distribution less any labilities, in accordance with their proportionate interests in the Trust.
However, 8 Unitholder has no equitable or proprictary interes! in the underlving assets of
the Trust ard i ot enditled 1o the transfer to it of any nssefs (or parl thereof) or of any
estate or interest in any asset (or part thereof) of the Trost; and

attend all Unitholders’ meetings. The Trustes or the Manager may (and the Manager shall
at the request in writing of not less than 50 Unitholders or one-tenth in number of the
Unitholders, whichever is the lesser) a1 any time convene & meeting of Unitholders in
aceordance with the provisions of the Trust Dieed.

The Unitholders cannot give any directions 1o the Manager or the Trustee {whether ai a meeting
of Unitholders or otherwise) if it would require the Trustee or the Manager to do or omii doing
anything which may resull im:

the Trust ceasing to comply with the Listing Monual pssued by SGX-ST or the Propeny
Fund Appendix; of

the exercize of anv discretion expressly conferred on the Trustee or the Manager by the
Trust Deed or the determination of any matter for which the agreement of either or bath
the Trustee and the Manager is required under the Trust Deedd.

A Unitholder’s Hability is limited to the amount paid or payable for any Units. The provisions
of the Trust Deed provide that no Unitholders will be personally liable 1o indemnify the Trusiee
or any creditor of the Trustee in the event that liabilities of the Trust exceed i1s assets.

Net asset value per Unit

e rom Triazt
Nole 2010 2004 2010 2005
LR L SHM) 5 HHE ST M
Met asset valise per
Linit is based on;
Hel nssets 3984633 3,327,837 3.054 568 3,309 854
O o R HiHHI
Total issped and
issuable U'nits ad
31 December 13 2,208 370 1LETD37E 2,209,370 }LETO, 578
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Year mded 3 December 2010
Gross revenue
Giroup Trust
2010 2009 2010 2009
50 S D0 S D00 57000
Gross remtal incomie 249 130 252979 249,230 251,929
Dvidend income from
subsidiarics - - 11,432 11,189
Crbers 249 208 248 208
240470 253,138 260,911 264,327
Property expenses
Group and Trust
nn 2009
SOy 7000
Advertising and promotion expenses 4,374 4 820
Allowance for doubtiul recervables 430 2,156
Depreciation of plant and equipment 3B 53
Mamtenance expenses 2,168 2,0
Contnbutions 1o mamnienance funds 16,534 15,534
Property management fecs (incleding reimbursables) T217 EA60
Property fax 17,617 2,87
Femal subsidies - T4
Utilitees 2,378 2,122
Others 5,372 2.131
56,380 G0, 903

Property cxpenses represent the direct operating expenses anisimg from rental of imvestment
properics

Other income

Dther income relates to the income support received/recemvable by the Group and the Trus
under the Deeds of Income Support emered into with Covell Limited and Choicewide Group
Limited, the vendors of the one<third interest in One Raffles Quay Mg Ltd C"ORQPL") and BFC

Development Pie. Lad. ("BFCPL™). ORQPL holds One Raffles Quay and BFCPL holds Manna
Bay Financial Cenire Towers | and 2 and the Manma Bay Link Mall.
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Year ended 31 December J000
Finance income and expense
Groop Trust
010 2IMF 2o 2009
L5000 S0 Sh000 £"pon
Recognised in the statement
of total return
Interest income:
« bank deposits EE IO 33 [
- intersst mabe swips 1,958 2,033 1.%58 2033
- loan o jointly controlled
entithes 13,972 12,826 11,411 12,502
Gain arising from
remeasurement of
derivatives 2300 1,739 D 100 1,730
Finnnee income 25343 16,707 2,102 16,383
[nierest expense:
« bank loans (36,280} (26,653) (36,280) (26,693)
- the Bonds (B,775) (E.775) (8,775) {8,775}
« iMIETES] rate SWaps (4,796) (9,354) {4,796} (9.354)
Amortisation of transaction
costs (20,5809 (14,057) (29.580) (14,057}
Laoss arising from
remezsurement of
derivativbs {1,734) (13,560) (1,734) {13,560)
Finance expense (&1,165) (72,739 (B1,165) (71,739)
Recognied in the statement
of total return (55,902) {56,032) (58,463) (56,356)

Asset management fees

Included in the assel management fees of the Group and the Trust is an agerepate of 12,725 BE]
(2009: 24680603} Unis, amounting to 522, 345,000 (2000, $21,862,000), that have been or
will be issued to the Manager in satisfaction of the assel management fees pavable in Units.

Other charges

Included in other charges are the following iems:

Mon-awdit fees poid to auditors of the Trust

Crroup and T rust
2050 2
SNHH 21000

i k]
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Income tax expense

Swarer Keal Engty Tmvestmsmd Truar
aral iy Subaialanier
Financial shaté menis

Fear paded 31 Dgogmber 2000

Group Trust

o 204 2010 2009

SO0 S°000 S0 £T000
Tax expemsr
Current vear 2,020 2,723 2,029 2,743
Reconcilistion of effective iy roe
Met income 130 029 34,645 F16,967 115,832
Less: Share of (profithloss of

joimly controlled entities {10,937 73,322 - =
Met incosme before share of

result of jointly controlled

entities 108,092 1079467 6567 118,832
Income tax using the

Singapore tax rate of 1 T%

(2008 175 18,376 18,354 19,884 20,201
Mon-tax deductible nems 13,540 13,476 13,061 12,793
Mon-taxable income (2.016) (295} (1,381) (295)
Tox exempt incoms - - (1, 003) (1,064)
Tix IFRRSPATERHEY [28,232) (28812} {28.232) (28812

2028 2,723 ,01% 2,723
Earnings per Unit
Basic eamnings per Unit is based on:
Group Trust

R L 20 010 2009

5" DM "0 5" M) S HM}
Total retumn for the year after

lax 385,715 (118,925} 163,653 (34,71%)
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Weighted average number
of Unis:

= putstanding during the
year

- 1o be issuesd as payment
of asset manngement fees
payable v Unns

- o be issued as
satisfaction of defered
consideration on
investnent propertics
acquired (Note 16)

Swaree Real Frgle Naversnear T
amd iy Swbridiarier

Einsesial jintemesis

Fear ewded 3] December 2610

MNumbar of Units
Corom Trusi
2010 200w 2000 20
"M N 1IL] *[HI "o
1,896,610 1,662 888 | 0,610 1,662,888
12 11 12 1l
- &5, 001 = 65, (11

1,896,622 1,731,000 1896622 1,131,900

In caleulating diluted eamings per Unit, the total return for the period after tax and weighted
average number of Units in issue are adjusied to take inle account the dilutive effect ansing
from the dilutive Bonds, with the potentinl Units weighted for the period cutstanding.

Total retum for the period
afier tax

Profin impact of conversion
of the dilutive potemtial
Units

Adjusted total return for the
pericd after tax

Group Trusi
oo oo 2004 200
R T LA S04 (MR
385,715 (118,925} 363,653 {34,718)
7,545 il 7,545 = *
303,260 (118,925) 71,198 {34,718}

F554
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Sumiee Real Estate Trvestment Truif
aid fen Swrksdafiuries

Fimamcial nstrmeaty

Yrar endid 3! December 2000

Mumber of Units
Group Trusi
2010 2009 200 FaLILL
im rm 1m Im..

Weighted average number

of Units used mw

calculation  of  basic

earnings per Linit | R0G, 522 1,731,900 1B 622 1,731,900
Weighted average number

of Units te be izzued

pssuming conversion of

the Bonds 156,703 = 156,703 il
Weighted average number

of Units  wsed in

caleulation of  diluisd

earnings per Linit 2053325 1,731,904 2053325 1,731, MKl

*  Asat 31 December 2009, the potential Units relating to the Bends and the relaied profit
impact were excluded from the diluted camings per Unil a5 the Bonds were anti-dilutive
and the Group and the Trust did not have any other dilutive potential Units,

As n1 31 December 2010, the Group and the Trust had Bonds which were convertible ino
ppproximately 156,703,424 (2005 153 456,305] Linits,

Operating segments

For the purpose of making resource allocation decisions and assessing segmen performance,
the Growp's chiel operating decision maker reviews internal’management reporis of s retail
and office business segmems. The nature of the leases (lease of retail, ofTice or other gpace) is
the factor used 1o determime the repartable segments.  As the retall and office segmens of each
property are similar in economic charpcteristics, nature of services and type of customer, the
retail and office segments of each property are aggregated accondingly to form the retail and
office reportable segments, This forms the basis of identifying the operating gegments of the
Group under FRS 108 Operating Segmints,

Diher operations segment, which relafes 10 leasing of sdvertising space and car park, does not
meet any of the quantitafive thresholds for determining reporiable segments for both 2010 and
W

Segment revenus comprises mainly of income generated from its tenants, Segment net propeny

ingpane represents the income enmed by cach segmemt after allocating property operntg
expenzes. This is the measure reporied to the chiel opernting decision maker for the purpess of

asgessng segmenl performance.

Unallpcated items comprise mainly other income, trust-related income and expenses, chinges m
fir value of invesiment properties and iDCOME LEX EXPERSE,

F535
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Sumee Real Eitme Invesmens Trus?
and iy Sebudarien

Financial iatrmenis

Vi aveded 3] Decwrelar 2070

Infermation regarding the Group”s reportable segments is presented in the tables below,

Segment information in respect of the Group's geographical segments is not presented as the
Group's activities for the vear ended 31 December 2010 and 31 December 2009 related wholly

to propertics located in Singapore.

Information about reportable segments

(HTice Retail Crihers Total
LRI S*000n stonn S"000
2o
Giross revenue 117,334 122,871 9,274 240,470
Property expenses (22 ,982) [28,493) (4.914) (36,380
Reporiable segment net
property income 84,352 94,378 4360 193,050
2009
Ciross revenue 117,803 126, 564 5,771 253138
FProperty expenses (24,997} (30,737) (5.175) (60,903
Reporiable scgment net
property income 92,812 95827 3,596 192235

Reconciliation of reporiable segment nel property income

Giroiap
RENE 2ivra
$ 5

Total return
Reportable gegment net property income 188,730 | BH 635
Ciber net property income 4,360 3,59

193,000 192,235
LUnallpcated amounis:
- Onher income 22,410 26,170
= Net finance costs (55,902) (36,032)
- Amonisation of inangible assets (20,B95) (24,759
- Asset managemend fees (27.932) (17,328)
= Oither trust expenses (2,679 (2317

Net change in fair value of investment properties 248,715 (1530,847)

S:hm of profit{loss) of jointly comrolled entities 30,937 {73,325
Consolidated total return for the year before tax BT, T44 (1 16,202)
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Commitments

(a) Capital commitments

Capital expenditure contmcted but not provided for
Loan facilities to joimaly contrelled entities

Nenter Real Exare Investmeent Tras
i iy Subsidiarien
FiAARE BAlFMERIE
Year ended 31 Decembar J010

Group and Trus
oim 2009
LN L] 10
1,359 Gk
362,632 23,034

(b} The Group and the Trust lease owl their investment properties, MNon-cancellable operatimg

lznse renials receivable are as follows:

Within 1 year
Afier | vear but wiihin 5 years

Contingent liability

Groop amd Trust

210 2009
S0 ST000

208,147 218279
216,209 223,461
444,356 441,740

Pursuant (o the tax transparensy ruling from [RAS, the Trustee ansd the Manager have provided
a 1ax indemmity for certain tvpes of tax besses, inclwding unrecoversd Inte payment penalties that
may be suffered by IRAS should TRAS fail 10 recover from Unitholders tax due or payable an
distributions made to them without deduction of tax, subject 10 the indemnity amount agresd
with [RAS. The amount of indemnity, as apreed with IRAS, is limited 1o the higher of
500,000 (2009: 3500,000% or .04 (2009: 1.0%) of the taxable income of the Trust for the vear
ended 31 December 2000, Each yearly indemnity has 3 valudity peried of the earlier of seven
vears from the relevant vear of assessment and three years from the termination of the Trast.

Financial ratios

Giroup
2010 009
o e

Expenses to weighted avernge

net assets |
« including performance

campanent of asset

managemeant fees 1.52 1.54
- excluding performance

companent of asset

management fees 1.20 127

Partfolio tumover rate * - et
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Suatee Beal Exrare faverdmenr Trog
end it Subpidiaried

Firracial maiemenis

Year ensled 31 Darceminer 2000

' The annualized ratios are computed in accordance with the guidelines of the Investment
Management Association of Singapore.  The experses wied in the compuiation relare fo
expenses of the Group and the Trust, excluwding properfy éxpenses, inléres! expense and
IRCaaTe LY FEpeiEe.

Y The aunuaiised ratio s computed based on ihe lesser of purchases or sales of underlying
imvestmen! properties of the Group and the Trust expressed as @ percentage of daily
aVerRRe nel assel valle,

Significant related party transactions

For the purposes of these financial statements, parties are considered to be related to the Group
if the Group has the ability to directly or indirectly control the party or exercise significant
influence over the party in making financial and operating decisions, or vice versa, or where ihe
Giroup and the party mre subject to a common significant influence.  Related parties may be
individuals or other entilies.

In the normal cousse of the operations of the Group, assel management fees and Trustee's fees
have been paid or are pavable tothe Manager and Trestes respectively,

During the financial year, other than the tranzactions disclosed elsewhere in the financial
statemenis, there were the following related party transactions:

Groop and Trust
J 2010 {11
50 oo
Acquisition fees paid to the Manager 14,958 470
Finnncinl advisory fee paid to a related
comporation of the Manager L0701 =
Leasing commission pnid/payable to a related
corporation of the Manager 3198 =
Rental income receivedireceivable from related
corporations of the Manager 1,548 1,180
Femal income received'receivable from o
gponsor and & propery Mmanapes - G619
Property management fees and resmburseables
pail’poyoble 1o & sponsor amd n property
manager - 6,529
Property management fees pavable 1o a relaed
corporation of the Manages 6,500 A4
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Kuwitee Real Eoare lavearsent Trusr
avdd dtr Swbsidfarion

Financial siofesssan

Fear eefed 31 Decembeir 2000

Financial risk management
The Group has exposure to credit risk, liquidity risk and market rigk.

This note presents information aboul the Group's exposure lo sach of the above risks, the
Group’s objectives, policies and processes for measuring and managing risk, and the Giroup's
management of capital. Further quantitative disclosures are included throughouwt these financial
statements.

Rick management frerework

Rizk managemem is imegral to the whole business of the Group, The Group has a svstem of
controls iy place 10 creade an sccepiable balapce between the cost of risks occurring and the cost
of managing the risk. The Manager monitors the Group's risk management process (o ensure
that an appropriate balance betwoeen risk and control 12 achieved. Risk mapagement policies and
gystems are reviewed regularly to reflect changes m market conditions and the Group’s
ncirvities.

The Board of the Manager oversees how management monitors compliance with the Groop’s
risk managemen policies and procedures, and reviews the adequacy of the sk management
framework in relation 10 the risks faced by the Group. The Board 15 assisted in its oversight roke
by the Audit Committes, The Audit Commities underiakes both regular and ad hoo reviews of
risk managzment controls and procedures, the resulis of which are reporied to the Board

Credlr risk

Credit risk is ihe polentinl financial boss resubting from the failure of a tenant or & counlerparty
io setile its financial and contractual obligations to the Group as and when they fall dus.

The Manager has esiablished credit limits {for tenanis and monitors their balances on an on-
going basis. Credit evaluations are performed by the Manager before lease agreements are
eniered inio with ienanis. The Group establishes an allowance for impairment, based on &
specific loss component that relaies o individeslly significanm exposures, that represents s
estimate of incurred losses in respect of trade and other receivahles,

Cash and fixed deposits are placed with financial institutions which are regulated, Tranzactions
involving derivative financial instruments are allowed only with counerparties that are credit
worthy.

Liquidity risk is the risk that the Group will encounter difficulty in meeting the obligntions
nssociated with its financial liabilities that are setiled by delivering cash or another financial
nsset.  The Manager monitors and maintaing 8 level of cash and cash equivalents desmed
pdequate to finance the Group's operations ond 1o mitigate the effects of Nuctsations i cash
flows. In pddition, the Monnger also moniiors and observes the CI5 Code issued by the MAS
concerning limis on fotal borrowings.
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Fegr prded 31 Decembar 00

Market rish

Market risk is the rick that changes in market prices, such as interest rates, which will affect the
Ciroup's todal retum or the value of its holdings of financial instruments. The chjective of
markel risk management is to manage and control market risk exposures within acceplable
parameters, while optimising the return on risk.

Irterest rate Fiek

The Group's exposure 1o changes in interest rales relates primarily 1o inerest-bearing financial
liabilities. Interest rate risk s managed by the Manager on an on-going basis with the primary
objective of limiting the extent to which net interest expense could be affected by adverse
mavements in mtenest rates,

As m1 31 December 2010, the Group has entered into irerest rate swaps with a fotal notional
amount of $675 million (2009 3225 million) whereby the Group has agreed with counterpanies
to exchange, ot specified intervals, the difference between foating rate and fixed rate interest
amounis calcuksted by reference 1o the agreed notional principal amounts of the sscured and
unsecured term loans

In the previous year, one of the interest rie swaps with a notional amount of $500 million had
been sccounted for as n cash flow hedge, as described in MWote 3.5, The mietest fale swap
expired during that vear. The rest of the interest rate swaps 4o not qualify for hedge sccounting
under FRS 3% Fomancial frstrintencs: Recognition and Meazweemery, and are classifisd ps
geonombc hedges. The swaps are being used 1o hedge the exposurs 1o varving cash flows dug 1o
changes by mferest rates. The loans and interes rale swaps have varying terms and comditions.

The fair value of the above swaps af 31 December 2000 iz o net asset of 665,00 (200%; net
liability of 3369,000), comprising asseis of 51178000 (2009: §1,762.000) and liakilities of
§513.000 (200%: 32,121,000 (Note 9).

Capirad mamagemeni

The Board of the Manager reviews the Group’s capital managemant policy regularly so as to
optimise Unitholders” return throwgh 8 mix of available capital sources. The Group mondtors it
gearing ratio and maintuins it within the approved limits, The Group assesses its capnal
management approach as o key part of the Group's overall strategy, amd this i continudusly
reviewed by the Manager. The Group's geanng stood at 38.4% (2009 33.3%) as at 31
Drecember 2000,

The Group is subject o the apgregate leverage limit as defined in the Propery Funds Appendix,
The Properiy Funds Appendix stipulaies that the total borrowings and deferred payments
(ogether the *Agpregate Leverage™) of a property fund should not exeesd 35.0% of the fund's
deposited property. The aggregate levernge of o property fund may exceed 35.0% of the fund's
deposited property (up 10 & maximum of 60.0%) only if & credit mting of the property fund from
Firch [ng., Moody's or Stndord and Poor's is obtained and disclosed to the public.  The
property fund should continue 1o mainisin and disclose a credit rating so long as its aggregate
leverage exceeds 15.0% of the fund's deposited properiy,

FSal
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The Group's corporate family mting and unsecured debs rating is “Baal® (200%: “Haal") and
‘Baal" (2004 "Banl’) respectively and has complied with the Appregate Leverage limit of
60.0% during the financinl yvear. There were no changes in the Group's approach 1o capital
measagement during the financial vear,
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Frpors af e Viwester

Fear wevded 2 December 2004

Repart of the Trusiee

HSBC Institutional Trust Services (Singapone) Limated (the *Trusiee™) is under a duty 10 take
into custcsly amd hold the assets of Sunlec Beal Estaie Investment Trust {the “Trust™y and its
subsidiarics {the “Croup™) in trust for the holders (“Unitholders™) of units in the Trust (the
“Umits" I accordance with the Securities and Futures Act, Chapter 289, of Singapore, ils
subsidiary legislation, and the Code on Collective Investment Schemes, the Trusies shall
monilar the pctivities of ARA Trast Management i(Sumtech Limited (the “Manager™) for
compliance with the limitations imposed on the investment and borrowing powers as s=1 out in
the trust deed dated | November 2004 (us amended) ithe “Trast Deed™) between the Manager
anel the Trustee in each annual accounting period and report thereon 1o Unitholders in an annual

repart.

To the best knowledge of the Trustee, the Manager has, in all material respects, managed the
Trust during the period covered by these financial Matements, set out on pages FS1 o FS67 in
accordance with the limitations imposed on the investment and bormwing powers set oul in the
Trust Dheed.

Faor and aon behall of the Trustee,
HESEC Institutionsl Trust Services | Singaporeh Limited

5

X \f \

Antony Wade Liwis.
Irecior

Singapore
T Murch 2002
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Statement by the Manager

In the opinion of the directors of ARA Trust Monagement (Suntech Limibed, the sccompanying
financial satements set oul on pages FS| to FS67, comprising the Statements of Financial
Positien, Stalements of Totol Belom, Disinbution Siatements, Satements of Movemenis in
Unithoklers” Funds, Porfoedio Sistemenis, Consolikdsted Siatement af Cash Flows and Molés Lo
ihe Financial Stbements are drawn wp %0 as o present Taiely, in ol malenal respects, the
Minancial posiion of Sentec Real Estare Invesiment Trust (the “Trast™) and its sobsideanes {the
“Crowp™ as pf 3 December 2000, the total return, destnbutable income, movements in
Unithvobders' funds and cash flows of the Growp and the total return, distnibatable income and
mrvements in Unitholders' funds of the Trust for the lnascial vear thes ended in pecondance
with the recomimendations of Staement of Recomamended Accounting Practice 7 Reparing
Fromework for Dindr Trusrs issoed by the Inatiute af Certafied Public Accountants of Singapore
and the provisions of the Trast Deed. At the dote of this statemment, there ore reasonable grounds
i believe ihai the Trast will be phle 10 meel 0s financial obligations as and when they
musleriodise.

For and on behall of the Manager,
ARA Trust Management (Suntec) Limited

Lim Hwee Chinng, John
Direcior

Jeofem—

Vo See ﬁl-lliiIil
Director and Chiel” Executive Officer

Simgapors
T March 2012
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Independent Auditors' Report

Unitholders of Surtec Real Exare Investment Toast
i Comstituted under 5 Toust Deed in the Bepublic ol Singapare)

B;cpl;lrt o Ehe Mimencial stislements

We hove andiled the nccompanying (inancial statemenis of Sunicc Real Exiate [nvestment Trusi
(the “Trusi™ and its subsidiorees (the “Croup™), which comprise the Sisternents of Financaal
Position and Portfalie Statements of tlse Croup amd the Toust as st 31 Decemwber 200 1, and the
Seatement of Total Retwm, Distribution Sinlement, Stalement of Movermnenis 16 Unitholders’
Funds and Consolsdated Satement of Cash Flows of the Group and ihe Smtement of Total
Retern, Distrbution Siatement and Statement of Movements in Unithelders” Fusds of (ke Trust
for the vear then ended, and a sunsnsary of significant sccoumting policies and other explanotory
pnformation, os sef cat on pages FS 1 o FS67.

Minager's responsibiliry for the firanciol simements

The Munager of the Trust is responsible for the prepamtion aml fair presentation of these
financial stalemens in accondance with the recommendstions of Stiement of Kecommended
Accounting Practice 7 Reporring Fromework for Uit Treses issoed by the Instinste of Centified
Publse Accountanls of Singapore. and for such infernal controd as the Maomager of the Trust
determines is necessary 1o enable the preparation of financial stalements that are free from
rmaterial misstalements, whether dwe 10 frand o ermor,

Auecditoors” rexponribility

O responsifiliy is wexpeess an oinion on these financial sgatements based on our sucht. We
condiscted car nudit in sccondance with Singapore Standands on Aoditing.  Those standads
require that we comply with ethical requirements and plan ond perfoem the sudit 1o obizin
regsonable assprance shout whether the fnoncial @atememts are free (rom matenial
s Lalederl.,

An asthl mvelves performing procedures 1o obisin audin evidence about the amounis and
disclosures in ihe financial stxlements. The procedurss selected depend on the awlilors
judgement, Inclading the assessment of the risks of materinl missiatement of the finoncial
sisfements, whether doe o fruond or emor.  In making those risk sssessments, the audifor
comsaders internal comtrol relevant to the Trust's preparation and fair presentation of the
financial sistements in order 1o design oodal procedures thar are appropriate in Gk
circumstances, butl not for the purpose of expressing an openicn on the effectivencss of the
Trust's inlemnal contred,  An msdst olso neludes evalualing the appropriatencss of accoupting
policies used and the reasonableness of accoumiing estimates made by the Monager of tbe Trist,
as well as evaluating the overall presentation of the lnancial sabements,

EPRAL LU Py i Py, TOBLL 1PN AL e i iy
VIRD Ty [T TR e - e
it el Ly P il o W TR 3_
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W believe that the andit evidence we hove obtained is suefTiciem amd approprinle to provide o
basis for owr audit opmaen,

ERafnton

bn ouar opinion, the consolklated financial ssatements of the Group and the Saaement of Toial
Return, Distribution Siatement and Siatement of Movements in Unitholders’ Funds of the Tras
presend Fabrly, i all material respects. the financial position of the Group and of the Trust os
31 Decensber 2011 and the total recurmn, digtrabutable income, movements in Unitholders” funds
and eash flows of ibe Growp, and the foial retum, distributable income and movements in
Unithabders funds of the Trast for the year then ended in accordance with the recommendations
of Staemest of Recommended Accouniing Proctice 7 Repovring Frameword for Unir Trusrs
issged by the Instite of Certified Public Accountants of Singapone,

kv wrP .
RPMG LLE

Prellic Accowanants ard

Certified Fublic Acoountonts

Singapore
T March 2012

F-72



Siatements of Financial Position
As at 31 December 2011

MNan-current asscty

Pland and eguipmen

lmvestment properies

lmtngible nsset

Ietesnest in joimtly
contrlbad entities

Investmends i subzidianes

Derpvative assels

Currenl sssels

Derivalive assels

Envestment propeny held
for salle

Invemiories

Trade: anad other
receivables

Casly and cash equivabents

Tainl assrts

Carrent Hzbilities

Intere-bearing
bormowings

Teude znd oiher payables

Drerivaisve linbilities

Curment porison of security
depasins

Provisicn foe inxation

Mole

|2

I3

Kwater Hewd Fabare Taresiment Trusi

wwd ifs Neekahdiaries
T U
Frar randed AT Fhevessar TS

Crrouep Trusl
011 2010 2011 i
$'000 5" 0 $0a0 SN0
1923 10 3 i}
SORB0R0 4452000 4 T00,000 4452000
o, 744 100,029 B0, Td4 H0n2e
2087311 2039680 1474417 1474791
- - 144 B0 535,500
- Alh - d g
7254058 6592015 6891063 6562782
Fi ] T2 265 Th2
143,700 = 143,700 -
240 - =
11,807 i, 655 4,546 6,387
104 402 A2493 79,957 S90S
T 261668 S0040 118468 59,258
751672 6652075  T,01933] 6622010
P T A0 SRS 1967 4t SRS
80,5929 41,103 CERE L 41,103
- 8756 - 8,756
19,628 11452 15,654 22457
5110 2082 Alln 2052
W563 474028 28GSAT  A7R.9I8
The acccmpanying potes fofm an iniegral part of these Gnancial saements
Fsl1
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Statements of Financial Position (cont*d)
As at 31 December 2011

Ciru Tl
Aole 2011 20 2011 2010
& Ml S0 &0 S'WI0

Mon-current linhilities
Interesi:henring

basrrawings i2 26003 RISO0SS  ZATTTT L I5005%
Mon-current porion of

security deposils 43 505 38,239 &3 E 38,15
Drerivmsve Fnbillities B 13,574 216 13,574 it
Determed 1ax liahilites 2355 - = =

el U LT EIBE 514 253575 2188 514
Total Habilities 2970065 266744 LRILSGT 1067442
Mel ussels 4546660 LOBAE3IZ 4290934 3054558
Represented by
Unithalders' funds 4433521 LOEAE3Y 4290034 3054568
Mon-conirolling inicrests 112,842 = = =
4540603  3OR463F 4296934 3,054,568

Units in Essme {0001 [ 220500 RAA03R 2324520 LG 128
el assel value per

Unit {55} 17 1987 1804 | 926 |7

The sceorsfusying soles form an ssepral pa of these financial sialennts.
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Statements of Total Return

Sunrer #eal Kool Javeoeen T
o' 1 Hwbanilianies

Fingrmsa wendednenti

Frear gy 1T devvondes 0T

Year ended 31 December 2011

(irnas P venue
Property expenses
Mel propeily ineome

Cher mcoing

Share ol profil of joinaly
conimolled enlilics

Fanance oo

Finance o0s1s

Mei Ninange cosls

Amoriisadion of intsngible
FETy

Asset management fecs

Professionsl lees

Trustes's fees

Andin fees

Cnker charges

Ml income

Mol change in fair valoe of
financial derrvatives

Mer change n faid valie of
invesimeni properiics

Total return lor the year
tsefore tax

Encome lax ecapenss

Total return for the vear
after tax

(5]
i

23

Cermiafa Trusi
1 2050 2011 2000
5000 000 £'000 00

110,282 209470 2E2428 260,90 |
i T, A [ (573953 [ 56,380

193,383 193,040 225033 204 522
47,722 22410 &6, 673 22410
141 8435 30,937 = -
23,506 15,5403 22,057 15,4012

(75.284)  (79.431)  (74356)  (79.431)

(81,778 (63,468} 152700 f b 1)

(35, X85 (20,895} [ 3.2585) [ 20.895)
(36,0780 i27.932) {35,330 (27932

{2,525) (539) {529) (539)
(1,135) L86E) (1,035 (BE)
(30 (252) [ 269) (252}

{1,530 i 1,020 (1,28) (1,016
250,328 131,463 141,642 1044401

[5913) 760 15903 .50

396, 197 8715 304,397 248,715

ful i), B 87,744 530,121 5,652
{6.H 3] {2025 (5, 1073 (2125

624,595 35,715 525,014 IEE 053

The scoompanyisg nades Tform an inegral pan of these linascial siaiemenis,

F&53
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Statements of Total Return (cont’d)
Year ended 31 December 2011

roup Trust
Mole 2001 2000 i1 210
500 7000 L] 4000
Anribotable to
Uinithobders of the T 61,536 5 TE 525014 MA653
Mon-camrolling interests 2159 - -

64505 385,715 5250104 363,653

Earnings per Unil jcenis) 23

Basic 28.504 20,237 23685 19,174

[aluted 20918 9,052 12415 18.07H

The accosmpasying moics form an sregral pa of thos inanaal sstemenls
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Distribution Statements
Year ended 31 December 2011

Ciriup Trusi
2011 o ol 2000
5000 S0 5 DI LR U

Aot available for deszribugion i

Unitholders o the beginning of

the year 44, 7% 47,6849 &l T 4T 685
Met income 25028 131,463 141642 1 (¥ A
Mel tay sdpusimenis (Moie A) (G 001} 41,611 R, 163 T, 105
Taxable income 231 S0 230, 7h3 2700, s 232195
Add: Tax exemg dividend mcome

[Mole B) 38,570 11432 - -
Less: Income Lax expense (Mobe Ch [ [ {2025 (5, 14071 {2,029
At available for distribution

LUinitbodikers 263 499 2300, 1By 2654 20, ] B
Disinbuitions v Lnithalders:
Distribution of 2568 cents per Llmit

for perbod Frod 100 1o

bl [ Tl - {41 9607 - ETRE L
Distribution of 0A03 cems pes Unit

fos period from B0 2NN 10

2141 200 - {135 - (135
T¥isirtbation of 0,318 cenls per Unil

foi period fiom 2200 2FH00E i

A1/ 1 22005 - {5, T28) - (5.728)

Distrbution of 2513 cents per Unat
fior period Trom 112000 10
LR L] - {45, M) = {45 3elsh
Distribution of 1.928 cents per Linit
o petbod Trom 2000 w0

20 = 134,861 = (B4 B8
Drisgributeon of QU600 cems per Linig

[or periond fnom QOG0 by

M2010 - (0163} - {1 0.0H5)

Misiribation af 2302 cems per Unin
For pericd from L2000 0
W00 - (406,221) = 46,221}

Balance currisl forwand = {155,367 (185.367)

The pocompanying teles. (i sn iniegral pan of those financial salements.
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Distribution Statements (cont’d)
Year ended 31 December 2011

(o Trusi
2011 2040 2000 2010
Sh000 LRL O bR L] SO0
Prstributions to Unitholders:
Balance brought foraard - [183,36T) - {183, 26T)

DHisirabution & 1,723 cents per Uil
For period From L2010
L el 1 L1 {31,830 = (30,4300 -
Cistmbstion of 0593 cents per Liml
For period from W 1272010 w
ALFI2R20 00 13,102 = {13,103 -
Disiribugion of 2388 cents per Linit
for period from F1IFED] 1 1o
ENEET IR (52 KETH = (52,867) -
Disiribution of 2532 cents per Lnit
for pervod from 2011 0

Hwhan (56,0173 = 56,173} -
Cistribisthon of 2,533 conts per Linit
for persod froe LTR2011 1@
a0 {56,147 = [56,347) -
{200,375, (185, 367) (2003019 (1B 36T)
Income svailahle for distribulion
to Unitholders at end of the year 55,180 44,794 A5.1%0 44,794

The accosmpanyiag oles fonm an imegral pan of these financial sstsments.
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Distribution Statements (cont’d)
Year ended 31 December 2011

Mate A
Group Tirusi
HH 2000 2000 2000
£° 000 LR 5" L]
Met tx odjnsimenls compaise:
= Aumortisation of intngible asse 19,285 N} EDS 3,285 ELLE. ]
- Amortisation of trssachion cosis I4,024 29, 580 14,0248 19580
- Assel menagemen les
paiclfpayahis in Units 22T 3238 HaxH Firlet L
- Imlenesd ingome ] A i2.56]) - -
- Professional fees ARl 234 A5 254
= Mg prlnﬁl, from subssdianes
andior joinlly-comrolled entities {146 80T ) (30,937 - -
- Trasges’s fees L1535 EGR 1,135 BoH
- Other Bemns 96 I, 167 s I, 163
Mt twx ndjustments (64,0615 41611 Ba, |65 75, | (K
Pupde B

Thas reloies to ihe dividend income received from Comina Investment  Limdisd, Santee
Harmoay Pre. Lid. amd BPC Developiment Pre. Lid..

Bode T
This relates o ircome tx on the income support received by the Group and the Trust under the

Deed of Income Support estered sith Cavell Limated ped Choicewiide Group Limited, the
vendors of the one-third intzrest in Cne Boffles Quay Ple. Lid. and BFC Development Pre. Lud

respectively.

The: acioinpanyisg aoics (oem s integml pan of heswe fisancial simemenis.
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Statemenis of Movements in Unitholders® Fands

Year ended 31 December 2011
Corougs
2001 o
S0 51000
Balance at the beginning
of the year 10846312 3327887
Crperations

Total return for the year
after 1ax sitributable 1o
Uniibisdiders off the T

el (ncrenase in
Linithodiders” Tunds
resuliing from operations

Unithobders" transactions

Creation of Linats:

= pssel manngement fees
paaidd i Ulnmies

- Beguisation lee paid @
Limits

= peivale placement of
Linis

Uniis 1o be issged:

- assel FkiBagemenl fees
payable in Units

Linat issue expenses

Disinbutions io
Linithilders

Mol {dlecrease Vincredse m
Unibclders” Tunids
resuliing finm
Unitholders” imnsamions

Unithodders® fonds af end
of the year

3 B30 385714

wnd W Subcidarie
Fioses vl sttememais
Frar smaledl A1 Plermser 300 T

Trusi
il Z0ln
S0 S'00on
3,954 5648 A A1 RS

535004 363653

51,836 FE5.715

525004 A6 4653

20,767 1607

- 14,958

- 428810

7504 6,328
{60} 19685}
(2102319 {185.367)

0.767 16,017
- 14,958

- A2E.810
7504 6,328

(600} {9,685}

IR (1BR36T)

i |B.648) 27 LAl

[ 1B304E} 271061

4,453,821 A 08053

4, 256,934 1,954,568

The sccompasying soics form an imiegral pan of these financinl statements
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Consolidated Statement of Cash Flows
Year ended 31 December 2011

Cash Mows from opersting setivities

Pt oo

Audjustmeents for:

Allowunos Ffor dowbeful receivables
Amortisalion of inlangille o

Asser management fees pasd/payable in Unis
Deepreciation of plant and equipmer

Lawis on disposal of plant and equipment
Megative goodwill on atquisithen

Mei finance coslts

Share of prodil of joinly conirelled entities
Diperatimg mcome belome working capitsl champes
Changes in working copital-

Traibe aiwl oither receivables

Trode and olher poyvables

Cnsh generated from eperaling aclivitics
Imeoime 1ax paid

Mel cash Mrom operating activities

Cush Mows lrom investing activilies

Aqquisiticn of interest ina pointly contralled entity
Acguusiion of subsidiary, pel of cish sogqiired
Mjw;tmm to imvestiment m jointly conirodled eninees
Capital expendilure an investment propeics

Depaosit received on investment property hekl for sale
Dividend incone recerved

Imerest recerved

Lazan inoprepald by joimtly controlled entities
Purchase of imangible asse

Purchase of plang and equipmen

Met cash wsed in Envesting sctivithes

Cmsh Nows from Minancing aclivities
Diiseributions 1o Uninbiedders

Divsdends pad to non-controlling mienosts
Imierest paid

Proceeds [rom intenest-bearing loans
Proceeds from issue of units, nei of expenses
Procesds [rom mediain Lerm malbes
Redemptions of converiible bends
Repayment of imeresl-bearing loans

Llmit issue costs paid

Mt cash (used inuTrom Moancing setivities

The sccompanying males foem an inlegnal pan of these Iinancial astemens
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Frvod fmded 0 e wiilier 0001

G

Mol 2011 ZiNig

S0 0o
251,128 F30,463
A8 i
30,285 20,8495
28,271 22,345
ILVIg 33
B0 4
i 0,04 -
51,78 63,468
(141,653) {30,937
228,542 07, Tk
412 46
(10,309 4 41
218,635 212,573
{2,0729) (6,207}
216,606 200, My
- i 1A14,713)
gl (92.562) -
198 T
[ 5Z275) (1,285)
26,550 -
A0, 0FH 1,610
22,4462 15,650
I1,874) LW, Gl
- {84, 500)
(16T} [T
(5.578) (1,072, 7459)
(210519) i 1S, 26T
(1,076) =
{58, 750K (b, 110
FERALEL 1, 5405, ]
- 419,125
I SO0 -
(T74] -
(372,500 (575, (0
i £} -
(159,119} 087 548
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Consolidated Statement of Cash Flows (cont'd)
Year ended 31 December 2011

Giroup
MNole 2011 2inm
000 S1nan
Mel incresse in cash and cosh equivalesids 51, 5% 21,265
Cash and cash equivalenis al beginnkng of ihe year 52403 31,238
Cash and eash equivalents ol end of the year I I, 4002 32493

Significent Non-UCnsh Transaclions

The Group and the Trust had sseed or will be isssing a otal of 22,006,035 (2000 15725581
Ulpies b the Manager, amounong o approgimedely 528 271 000 (D0I0; S22 645 000) o8 unid
prices manging from 51,0834 0 $1.4965 (2000: $1.5295 w0 513059 as salisiaction of amset
managemen fees povable in Units in respect of the year ended 31 December 2011,

I nhe previous year, 10,266,300 Uiniis were issved 1o the Monager, omounting io approsimasely

504,958 000 ar 51457 per unit as sabisfasiion of the acquisition fee paid on the acquisition of
thee one-ihind imieresi in BRC Development Pe. Lid.,

The accoenpanying noles form an wmepral pan of these fnancial sisements

Fsi4
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Notes o the Financial Statements
These notes form an integral part of the Ninancial siztements.

The financial sizdements were outhonssd for issue by the Monager and the Trustes on 7 March
i | e

(remeral

Sunfec Real Estate Investmest Toesd (the “Trsst™ w o Simgapore-domicibad umil prusi
constitueed pursaant fo te st deed dated | November 2004 (o amended) (ithe “Tinusa Deed ™)
between ARA Trus Monsgemenl (Sontec) Limated dthe “Maonager™ b and HEEC Institufiimal
Trust Services (Singapore) Limited (the " Trustee™), The Trost Deed is governed by ihe lows of
the Bepublic of Singapore. The Truslee i under a duly 10 loke into castody and haold the assels
ol the Trust b tmast for the holders O Unigbaolders" ) of Ulnics in the Trest Cthe = Linis™),

The Trast was formally ndmined o the Odficial Lis of the Sinpapore Bxchange Securities
Trading Limited fthe “306X-5T") om 9 December 2004 and wos inclsded in the Caniral

Provadent Fad (“CPF") Investment Scheme on ¥ December 20048,

The principal aciivity of the Tmst oml i1s sebsidianes is w0 invest in incomse produicing neal
extate and real estate relsted asseis, which are used or substantially used for commencial
purposes, wilh the primary ohpecive of achieving an oniractive level of retumn from renial
mcome and for komg-lerm capital growth.

The financial sasements of the Timst s o amd For the year epdied 31 December 200 1 comprise
the Tiast and iis subsidiaries (bepether referred 10 ns the “Croup” and individually s “Group
enliles”) and the Ciroup’s meeres in jointly contredled entities.

The Trust has emered nte several service agreements morelation 1o management of the T
ard its propenty operations. The fee structures of these services ane us follows:

(i} Propemy mamagemnenr fees

APM Propeny Management Pre Lid (SAPMT), the properiy manager of Suntec Ciy Mall
amd Suntec City Difice Towers, b5 entitled 1o receive 3.0% per ornam of gross revenue for
provision ol lease management services, morketing and morketing co-ondination services
ard propery managensenl services. |n adihiion. wheree the aggregaie of all (1) leenee lees;
{21 medlun sales; ondd {3} other advertsimg and promolion income denved From the property
for each MNsancial year exceeds 55 520,000, APM is emitked 10 receive o cominission ol
¥R of the said lcence [ees, media sales amd other mlvertising and promotion imcome
whch exeoods 55 5200000 for esch financanl yeas,

APAC Investment Mamngesment Ple Lul, the propery mamager of Park Mall and
CHUMES, is entithed to receive 320% per annum of gross revenuse for provision of lease
manEgemenl, progery muanagemet. markesing and marketing co-oedination services.

Fals
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Sunlee Singapore Intermstional Convention and Exhibition Services Pre Lid, the propeny
manager of Suntec Singapone, s entitled to meosival 20% per aniuim of gross revenue (o
provasten of cofverion and exhibition manugement, leise  managoment, propeny
management, marketing s marketing co-osdination services,

The property management fees are payable monthly inarmears,
Aael puragperen? fees
Purswant to the Trust Deed, asud nanagemand Noes comprise the Tollowing:

ini a base lee ool exceeding (.3% per annum of the value of the Deposited Properiy
{being all the assets of the Trust (including all its Ambosised Investments) as defoned
in the Trust Deed) of e Trost o such higher perceniags us may be approved by an
Extraordinsry Resolulion of a meeting of Unitholders: and

iby an annisl performance fee equal 1o a rate of 4.5% per annim of the Net Propenty
Income {as delined m the Trast Doedd of the Trust andd any Special Pumpose Viehicles
(s defimed in the Teast Deed) for esch Nsancial year, or soch lower percenlage as
may be detenmised By ibe Mamager o its absolwe discrefion oo such higher
pefcentage as may be ppproved by an Bxtraoedinory Besolution s s msseting of
Unidboblers.

Based on the currenl agreement between the Momaper and the Trusiee, the base foe is
ngreed 10 be 0.3% per onnum of the value of the Deposited Progeny.

For & period of seven years commencing from the listing of the Units on the SGX-5T,
BOOS of the asset managemeni foes payable 1o the Manager will be paad in the form of
Units issued af the volume weighied avernge traded price foe & unit fof all trodes on ihe
SGX-5T on the onlinary course of trading on the SGX-ST for the last ten Business Days
{2 defined inibe Trust Deed b of the relevant perd a0 which the managemen fees aconse,
and 20000 of the managemeni fees will be pail in e foem of cash. Theneafer, e et
management fees shall be in the form of Units anddor cosh as the Manages may elect. The
porien of the dsser management fees payable in the form of Linis wall be made on a
quearierly basis, in amesrs. The portion of the assel management fees payable in cash will
be imadde o a menthly basis, in areas,

The Manages 15 abso emilied o regeive on ocquisition fee oi the mie of LO% of the
moxquisigion price and a divestment fee of 0.5% of the cale pce on all future scquisition or

disposal of propeties.

Tranee's fee

Pursant to the Trust Deed, the Trusiee's fee shall nod exceed 0.25% per anniamn of the
valug of the Deposived Property (subgect te o minimmim sum of 59,000 per month) or sach

higher percentage as may be approved by on Extroonhnery Rescluthon of a mecting of
Linitholiders,
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The Truslee's fee is pavable oil of the Deposited Propenty of the Trust on o monthly basis,
i arrears, The Tmisiee s plee entitled to resmboremeit of all reasoiable ouw-of-poc ket
expenses incummesd i the performance of its duties upder the Trust Deed,

Basis of preparation
Ktarement of conylinnee

The fimancinl stacments have been prepared m accordance with the Sisenent of Recommended
Accounting Practice (“RAP™) T Repuwering Frameward for Unir Teass pssued by the Instinee of
Certified Public Accountonis of Singopore, and 1be applicable requirements of the Code on
Collective Investmcnt Schemes (the “CIES Code™) wssued by the Monctary Authority of
Singapore ("MAS”) ond the provisions of the Trust Deed. RAF T reguires the accounting
policies 10 generally comply with the recognition amd measurement principles of Singopone
Financial Reporting Standards {“FRS")

Beixin aof measurement

These financial slatemenis are prepored on the historical cost basis excepl for certain financial
asaets el leabialities which are measured af fabr value,

Funcitonal ard presenfalion Cureeney

The fnancial ststemenis are presended in Singapore dollors which s the Tust's functions]
currency, All financial formation presented in Singapore dollars has been rounded 1o the
necaresl thonsand, undess otherwise staled,

Lise of extimates amd jwadgenrents

The preparation of financial salements in conformity with RAP 7 requites the Manager 1o make
qudgements, estimales and ossurmptions that affec 1be application of policies and reported
pmicunts af assets, Gabilities, income ol expenses,  Actunl resulis may differ from lsese
exlamiles.

Estimzies opd usderlying nssumptions are revicwed on an ongoing basis.  Revisions fo

pccounting extimales are recogiised in the period in which the estimates are revised and in any
future periods affected,
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Information abow cméeal julgements in applying accounmiing policies thal have the imosd
significant elfect on the amounts recognised in the fmancial statements and infommation abol
assumptions and esiimalion unceriaindies thal have o significand nek of resuliing 16 a matersal
pdjustment within the nexl Anascial vear are ipehided inothe following nocs:

. Mole 5 = Yalaaion of inwvestmenl propemiecs

. Mole 15 - Yaluation of Maancial msmmems

Clhampes In aceonntiag policies
Tefewitsficatfon af pelated party relationskips and refated porty dinelovires

From | Janaary 20110, the Group has applied the revised FRS 24 Refared Parry Disclaires
{20000 10 sdentify parties that are related 0 the Groep and o determine ihe disclosures s he
e on iranssctions and cutsianding balances, including commiments, between the Group anmd
ils related parties,  FRS 24 (2000) improved the definition of o relaed pary in order to
climimale inconsisencies and ensure symmelncal identification of reltionships between Do
parties.

The odoplion of FRS 24 (2000 does noi resali in addsiional panises being idendified ns relnied to
the Growp, Tramsaciions and ouislanding balances, including commitmernts, with these relatsd
parties For tie currenl ad cofgparative years have boen dischossd necordingly in note 31 1o the
fimancial staiemends,

The adoplion of FRS 24 (20107 affects only the disclosures made in the Ninancial stmements.
There i o Naascidl offect on the resulis omd fimorecial position of the Groap for the cument and
previous Tinancinl years, Accordingly, the sdoption of FRS 24 (2010) has so mmpact on
earnings por share.

Significant accounting policies

The accounting palicies sct out bebow have been applied consistemly 1o all periods presemied in
ihese finnnzial sistemenis amd hove been applied consisiently by Group enhibies,

Buasix of cervveliduiion

Rrsiners combimaiions

Business combanatsons are acooanbed (o wsing the acquisiteon method as of the poguisition date,
which is the dote o which comtrol is tronsferred 1o the Group. Contral s the power 1o gavern
the financial and operating polcies of an ety w0 ps 10 obtain benefils from s activities, In
assessing comrol, the Growp tokes inlo corssderation potential veting mghls that are curmently

sxencizable.

The consideration transferred does nol inclisle amounts related 10 the setilement of pre-exisiing
relationships. Such amounts are penerally recognivesd in Siaterment of Tolal Retuwrn.
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Costs relnied 1o the ocguisiiion, other than thowe assocualed with the issoe ol deb ar iy
securities, that the Group incurs in connection with a business combination are eapensed as
incurred,

Any conlingent consideration payable 1% recognised al fair valoe the moquisiteen dage. 1 the
contbngent constleralien is chissiliod as equity. i is nod emensured and seithemam is secoanted
for wiihin equity, (mbervise, subseguent changes 1o the lair value ol e wonlingenl
consiclerution are feeegnaed sn Staement of Todol Revim,

For npn-controlling imteresls thil are present ownersldp intenests and entitle their holders (o o
proportsnnie shane of the acquire:’s net assets i lhe event ol hgusdation, the Group elocts on a
trasaclion-by-trnsascibon basis whether by measure them ar fasr value, or of the pon-controlling
inserests’ proportionate chure of the recognied amounts of the acquinse”s identiliable nel assels,
ab Ihe aogquisiien date. All siber non-comolling imerests are measured gt ocquisition-gdate Tair
value or, when gppliceble, on the basis specified in onodber stindard.

Subsldierey

Subsiliories are emities controdled by the Group, The fnancial stailements of subsidianes are
inclsded im the consodidmed financal staements from the daie thal comnol commences wniil the
dave that contral ceases,

The sceouning policies of subsufianes have been changed when necessary to align them with
the polictes mdopted by the Group. Losses applicable 1o the non-comrolling inerests in o
subsidiary are ollocoled 1o the noncontrolling interesis even if doing so couses the non-
controlling interests 1o have a defich balanee.

Loxx of comirol

Upon the boss of control, the Group derecognises the assets and habilities of the subsadsary. any
mon-comrolling imerests and the other components of equity related (o the subsidiory.  Any
surplus or deficit arising on the loss of control 15 recogmised in Statement of Total Retum, 07 the
Group metains sny inkerest in ihe previons subsidiory, then such imteresi is mensared a1 fair vallue
af ibe dobe that control 15 lesl. Subsequently, it b sccomimed for &5 an aquty-sccouned invesies
of ak a0 avidlabbe-Tfor-sale Nnancinl asset deperadang on the level of influence retained

Joieitly covitrolled eatilie

Joistly controlled entities are emilss whise aclivities the Group has joint control, established
by comimciual ngreement and requinng unanimous eomsent for stesegic fnancial amd operating
decisions,

Investmes e pantly controllad enlities are socoumed for wsing the egquity method pnd are
recognised initially o cost. The cost of the mvestments mcludes IFasiciom coses

The consoligluted Mnancial siaterments include the Group's share of the profit or less and other
comprebensive ineoine of the jointly controllad entities after adjustiments 10 align the sccocanting
pilicies with thise of the Group, froms the date that oo contml commences until the date thar

Jeinl comired e,

When (he Group’s share of losses exceeds jts imerest in the poinily controlled entities, the
carryving amounl of ihol imerest, including any long-lerm mvesiments, 1 reduced to sero andl 1he
recogrition of lunher losses i discontinued except o 1he extent that the Group has am
ofbligation or has made payments on behall of 1he jomtly controlbed entities.
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Aciquriviiton of mou-comioelling (neress

Acijuisiins of pon-commolling imerests gre socoamed for oy trumsactions with owners in their
chpcity as owners and thenefore the corrying omounts of assets and labilities are s changesd
al goodwill is net recognised as poresull of such ansactions.  The sdjusinesnts 1o pen-
controlling mterests are bosed on o propestionale amounl of the mel assets of the subsidiary.
Any dilference between the wdjusiment 10 pen-congolling imerests pnd the ir value of
consiclerntion paid is recogrised directly in equuty and presented as pan ol eqiety almboiable o
Unhhalders of 1tbe Tis.

Trumsactinns eliminated on comvolidmton

Intra-group balances and iransscteons amnd any unrealised income or expenses anising from inern-
Eroup ransactions are eliminaled in preparing the consolidated linancial stalements, Unrealissd
gains arizing from imnssolions with the joimily controlled entities are eliminaied agaimsd ihe
investmeni 1o the exient of the Oroup™s indenest i ibe goantly contmolled entities.  Unnealosed
losses are eliminaled im the same way o unrealised gains, but only to the extent thay there s no
evidence ol impairment.

Accannting for subsidéiaries and foimtily controifed entities

Investrments in subsidiorses amd josngly controlled enttes are stated (o the Trust's SiEiement of
Finameial Position o cos less pooumulsted impainment losses,

FPlanr and eguipment

Plant and equipmend are messimed al eosl less accomulated deprecaniion ol necurmilaied
imipairment losses,

Craims or brsses arising froms the retisement or dasposal of plant ond equapment are determined as
the difference between the edimated sel disposal procesds and the camying smount of ihe asser,
nrd e recognised in the Siatement of Toll Retome

D preciation is recognised in Statemeni of Tolal Retum on a straighi-ling basis 5o as ta wile off
des of plant and equipmment over their estimated useful lives as follvws:

Expuipaisnil - 3-8 yeary
Furniture and fiifings : 5 yenes
Movor vehicles - 10 vears

Deprecistion mmethods, uselul brves and residual values are seviewed an each reporing persod anc
adjusted if appropainte,
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Invesiment properties ame properiies held exiber o eam renial income or capital appreciaion ar
for both, Investimenl propenics are measurcd al cost on initial recognition and sulseguently @
foir volue,  Fair value is determined in acoordance with the Trast Deed, which mequines the
vestimen properties bo be villued by dependent reglstered valiers in e Following eveinls:

* in such manner and frequency reguired ender e Propeny Fusds appendis of the C15
Code issued by the MAS; and

s where the Monager proposes o jssue pew Unals Tor subscriplion or o redeem exisling
Linbts unbess the investment properics have been valued nol mone than & mont s ago

Fabr value changes ore recognied inthe Suement of Total Return,

When an imvesment property (s disposed of, the resuliing gain or loss b recognised in ihe
Stalement of Toial Retum as fhe difference between nei disposal proceeds and the carying
amonial of ihe property.

For tasalion parposes. the Group and the Toast may claim copitnl albewances on nssets that
ipualify us plam and machimery under the Income Tax Acl.

fntangible axsel

Imomgible asset acgueired by the Ceroap and the Trast i messared ingially ot cost. Following
indial recognition, the inlengible asser s measured al cod less any accumulaed amortisaton
sl accumailated bmpairmen losses

The intangible usset is amonised im the Sttement of Totol Refern on & systemastic basis over is
estimaled useful fife. Intangible misei s tested for impainment as deserrbed i Mote 3.7

ferventories
Invermiorses are mensueed af the lower of cost and net realisabls vales,

Inveniorkes consist of food ond hevemges, general siocks and opermting supplies. Cost of food
amsd beverages and general stocks s calcolabed using the weighied average cont formuln and
compeises all cosis of F.lrch.no:. costs of conversion omd otber costs mearred i bringing 1he
mnvengores 1o thelr present location and condinen. Operating supplies s ihe amount of socks
k=l above dbe minimam level reguined (o be maintained for the eperalions. Cosd of aperaling
sipplies is detarmined on g G-, foest-oail basis and comgrises all costs of purchase and olber
costs incurmed in bringing the sapphes to ibeir presend bocabion and condilion,

Mt renlisable value is the estimaded selling price in the ordinary cowne of bsiness, less the
csthinaled oo of completien and selling expetses,
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Figigivie taid fRATPIRITETIY
Noo-derivative financial assels

The Croup imtially recognises loans and recesvables and deposits on the date that they are
originated,  All other financial pssets (inchiding ssses desipnnied ot Gadr valoe (hrough 1he
Sutement of Todal Refum) are recogmised mimally on the vade dae of which the Group
hecomes o party o the controcties] provisions of the insimiment.

The Group derecopnises o finapcial 2sse1 when the commemal rghts 1o the cash flows from the
wssed expire, or il Iranshers e rights to recerve the contractual cash flows oo the financial aset
i o ramsactien Bnowhich subsaomiaally all the nisks and rewands of ownership of the Ninascial
wnsedt age lramsferred.  Any nteresd m tramsferred financial assets that s cresded or relained by
the Group is recognised os o separate cse or liabiliiy,

Financinl nssets and lebilitics ore offset ord the nei amoent presented in the Statement of
Fanancaal Position when, mnd only when, the Group has a legal right to offsst the amounts and
iniends ediher to setile on o net basis or (o reslise ihe nssed and setile the Labiliny simulianeousiy.
The Growp has the following non-derivative fimancial sssets: loans and receivahles.

Lewtiis and Feeefvailies

Loans and receivables are finoncial assets with fixed or deferminnble payments that ang not
guetzd i an active market. Swuch asseis are recognined inltially a8 fasr valee plus any dimecly
atiributable transaction cests.  Subsequent o inatiol ecognition. loans and receivables are
measwred al amaised cost using the effective interest method, bess any bmpairment Tosses.
Loans and receivables comprise irade and other receivables and cash and cash equivalents.

Cash and cash equivalens comprise cash halances and bank deposits.

Vowi-derivalive finmmeial Fabilines

The Caoap mikally reccgnises all other Hnancial Habilities (inclsding habalines desagniated a
faar value through the Statement of Total Returm) on the frade dote ot which the Groop becomes

i paity 1o the contractisal provisions of (he instinseal,

The: Groug derecopnises o financhal liobiliny when s comraciual eblignbens are dschasged or
cuncelled or expaned.

The Group cles<ifies non-gerivative Nnanciol hobilities mio other fmanceal hobiligies cabegary,
Such Mnancial liabilnkes are recognised inatially ot fair valoe plus any directly anribuable
transaction costs.  Subseguent 10 mainl recognition, these fmancinl lobilities are mensemed =1
amonissd cosi using the effective ineres) merhod

Ciiker finnmcial linkilitics comprise mienest beaning bofrowings, securily deposits and drade and
oiber payables.
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Herivaiive Tuapcial instremenis
The Group holds derivative linancial instruments 1o hedge is imerest rae rsk exposure,

Dierivative financial msimments are recognised initially ar fair value; aitribulable rmnsaction
conts are recognised in the Statement of Total Retum when incurred. Subsequent to inttial
recognition, derivatives ure measured o fair valve, chonges therein are accounled for s
dhescribed beldow

Seporehie evmbedied derivatives

Changes i the fair value of separaied embedded derivatives are recognised immediately in
Stgement of Total Ketum,

Oiher mon-irading derivalived

When o derivative financial instrument is not designated in o hedge relationship that qualifics
fior hedge accounting. all changes in its fair value are recognised immediately in Stasement of
Total Beurm,

Comeeriihile bomds

The canvertible bomds comprise a liahility for the interess and principal omount and o denvalive
liabilsty. The derivative liabilnty is recognised a fair value al inteption. The carrying amaunt
of ihe convertible bonds a1 initial recognition is the difference between the gross progeeilds from
the convertible bongls issse oml the foir valwe of the denvative leability, Amy directly
sttributnhle transaction costs are allocated 1o the converible bonds and derivative liability in
propartion 10 their indtal caryimg amounts.

Subsaguent to inilial recognithon, the convertible bonds are measured at amonissd cost using the
effective nterest method.  The derivative liability s measured ot fair value through the
Statement of Total Retum.

fomperirement
Nodi-derivative finewcial astets

A Tinancial ssset not carmed m foir volue through total return bs assessed a1 the end of each
reporting persod to determine whether there is objective evidence that it is impaired. A financial
asset is impaired if ohjective evidence indicates that o Jows event has occurred after the initial
recognition of the asset, and that the loss event has & negative effect on the estimated future cash
flows of that musel thal can be estimaled relobdy.

Objective evidence that financinl assets arc impaired can include defanly or delingquency by a
debtor, restructusing of an amount due 10 the Group on terms that the Group wonbd not consider
piberwise, indications that a debior or issuer will enter bankiupicy of economic condiinns that
cormelate with defoulis
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The Group considers evidence of impairment for boans and receivables @ both a specilic asset
and collective level. Al individually significant loans and receivables sne assessed for specific
impairment. Al individually significan receivables found not to e specifically impaired are
then colleciively nssexsed for any impairment that has been incurred but not yet identificd.
Loans and reccivables that are not individually sigrificnsn are collectively nssessed for
impairment by grouping together loans and receivables with similar risk charcienstics

In assesaing collective impairement, the Group uaes histogical mends of the probubility of default,
the timing of recoveries and the amount of loss incurmed, adjusted Tor Manager's judgement os
16 whether current economic and credit conditions are such that the nctual losses ane likely 1o be
preater or less than suggesied by historical trends.

An impairment loss in respect of a financial asses measured @t amontised cost is calculated as the
difTerence betwoen its carrying amount and the present valoe of the edimated future cash flows,
discounted at the asset's original effective intesest rale. Losses are recognised in Statement of
Total Retumm and reflected in an allowance pccounl aganst loans and receivables. Interest on
the impaired asset contipues (0 be recognised. When 2 subsequent event canses the amount af
frpakrment loss 1o decnease, the decrease i impaitment foss is reversed through the Statement
o Total Retuarm.

Now-finencie! assets

The carrying amounts of the Group's non-financinl assets, other than invesiment progerties, are
feviewed ot each reporting, dale to determine whether there: is omy indication of mpaimment. 11
any such imtication exies, then the psset’s ecoverable amount s esimated, An hinpairment
lens i recognised if the canrying amount of an asset or its cash-generating uni (CGL) enceeds
it estprated recoverable nmounl

The recoverable amount of an asset of OGL is the greater of s value in wse and it (e valoe
bess costs 1o sell. In assessing value in use, the estimated future cash flows are discoanied Lo
their present value wsing a pre-tax discount mie that reflects curmment market assessments of the
time valus of money amd the risks specific 1o the asset or CGLU

Imipairment losses are recognised in profil of loss, Impairment losses recognised in respect of
CGUs are allocaied first 1o reduce the carrying amoust of any grodwill allocated to the CGU
{ growp of OO, and then 1o reduce the carrying amounts of the other assets in the O0GL (group
of CGLls) on a pro min bags,

Impatrment losses recognised in prior periods in respect of other assets arc assessed 81 ench
reporiing date for any indications that the boss has decreassd or ne longer exists. An impairment
hisks b6 feversed if there has been o change in the extimales used 10 determine the recoverable
amaunt. An impainment foss is reversed only to the extent that the asset’s caarying amount does
nol exceed the carrving amount that would hove been determined. net of deprecistion or
amontisation, if no impairment loss had been recognised,
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Aon-currreit aasets held for sale

Mon-current assets, of disposal groups comprising assets and liabilities, that are expecied 10 be
recovered peamanily through sale rather than through continuing use, are classified as held for
sule, Tmmedimely belore classification as held for sabe, the assets, or components of & dispasal
group, are remeasured in accordance with the Group™s accounting policies,  Thevealicr, the
asseis, or disposal growp, are genernlly measured a1 the lower af their carryang amoarnt and fair
virlse Jess cosis o sell, Any imparrment loss on g disposal group is first allocated 1o goodwill,
and then 10 remaining assets and linbilities on pro rata basis, excepd that no loss is allocated 1o
inventories, financizl mssets ond investmem property, which continue 10 be mesxsured 10
pecordance with the Group's accounting policess. Impairment losses on infial classification as
Weld for sabe and subsequent gains or losses on remeasurerment are fecognised in Statement of
Totnl Retumn. Cains are not recognised in excess of any cumulative impaimment loss.

finee expenses

lssie expenses relate to expenses carred in connection with the issue of Linits. Such expenses
are deducted rJhl:l.'Il:r :guin-:l Umidbeisbders” Tumils.

Revenue recogrition

Rental inceare from aperafing leases

Rental income receivable unider opernling leases is recognised in the Saatement of Total Retum
on o drmghi-line basis over the term of the lease, except whene an allernative basis is more
representative of the panierm of benefits to be derived from the Jeased assets. Lease incentives
gramled are recognised s an integral pan of the toanl reatal (o be received. Comtingent rentals,
which include gross wemever rental, ane recognised as income in the accounting pericd on a
necetpt basis. No contingent rentals are recognised if there are uncertainties due 10 the possible
petum of amounls received.

Dividend incomre

Dividend income 15 recognised on the date that the right 10 receive payment 1s established.

Expenses

Froperty expemse

Propesty eapemses consist of asdvertising and pronxdion expenses, property lax, propesty
management fees (using the applicable formula stipulated in Note 101}, makntenance charges
and other property outgoings in relation o investment propeities where such expenses are the
resporsibality af the Group,

Properiy expenses afe recopnised on an accrial basis.

F-97



112

ENE]

Koppitre Mol Husir Joveolseenr T
and il Siddalienisy

i wea! ifoieeieii

Yrowr poadpd 3 Dvemifeer 2000

Axvel inanagemeni fees

Assel munugemenl fees are meoognisgd on oan accrual basis wang the applicable formula
stbpuilated in Mote 1aik

Trustee"s fee

Trustee's fee is recognised on an acerual basks using ihe applicable formmwla stipulated in Note
Iiiih,

Fingnee fmeome and finance cosiy

Finanee income comprises mtcrest income on (umds invesied, tal are necognased in the
Staerment of Towl Rewrn,  Inferest income 18 necognised as it sccries. using the effective
interest method,

Finanee costs comprise inlerest eapense on borrowings and amofiation of ranssction coss
incurred om borrowings that are recognised in the Staement of Total Return. Al barrowing
costs are recognised in the Statement of Total Retum osing the effective inerest method.

Tix

Tax expense comprises current and deferred tax. Current tax and deferred tax is recognised m
the Sinizmen of Total Retwm except 10 the extent that it relates o ews dircctly relased to
Unithalders® funds, i which case it 15 recognised in Unithelders” funds.

Current lax is the expected tnx payable on the taxable income for the year, nsing s raes
enagied or substantively enucted 81 the reporting date and any sfjosiment (0 (ax payable in

respect ol previous years

Deferred tax s recognised using the balance sheet method, providing for tlemporary differences
between the carrying amoumls of ascis ond labilibes for hnancial reporing parposes and the
pmounts used Tor tax purposes,  Deferred 1ax is nol recogpised o the follewing temporary
differences: the mitial recegmiion of assets or liabiltes oo tasaction that is not o business
comilsimation and that affects neather scoounting aor txable prodit, and Tor dafferences relating w
invesiments in subsadiones and pEmly comtrolied entities 10 the exient that it 1= probable tha
they will ot reverse in the foreseeable future.

Dieferred tox is mensured al the tax rates that are expected 10 be applied 1o the wemporary
differences when they reverse, based on the laws thot have been enacted or substintively
enacted by the reporting dase,

Dheferred tax assets and liabilitses are of fuet if there is a kegally enforceable right 1o offset current
tax linhilities and assets, and they relate to income taxes levied by the same tax authority (1) oo
the sme xable entity; oo (i) on diffesenn s entities, bai they miend fo setile cerment jax
finbilities nmd assets on o net basis or their tan assets and liabilities will be nealised
simialinmesasly,
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A deferred tax msset is recognised to the extent that 1t s probable thar futwre axable profits,
apainst which the wmporary differences can be uilisod, will e avoilable,  Defered tix assets
are reviewed al each reponing dote and ore reduced 10 the extent that 1 s oo longer privhable
that the meloved tos benelin will be nealoed.

The Inlord Bevenue Aubonty of Sigapore (“1RAS") has issned 0 tox nuling on the taxaiion of
the Truss for income camed snd cxperdiiure incumed after ds listing on the SGX-5T. Subject to
meeting the terms and condtions ol the s ruling which ineludes o distribustion of o least HYE
ol the asuble income of the Trust, the Trusiee will not be taved of the portien of lauable
imeome of ihe Trast that 15 distnbuted we Unilsolders. Ay portien of the thnable income that i
pol dhapbialed 0 Unbibolders will be toved on the Trsstee.  In tse event that there ane
subsequent slusiments 1o the tasable iscome when the sctanl goble mcome of the T s
finally agreed wilh the IRAS, such sdjustments are taken up av an sdjusiment 1o the axable
incoume Tor the next distribution fellowing the nereament with the TRAS.

Althouph the Trs is met tuced on its taxable wscome disibored, the Trasee and the Manages
pre requered 1o deduct income s from distribtions. of such wxable income of the Toa (e
which hos not been toxed in tbe hands of the Trustee) v cenain Unitholders,  However. the
Trusstee and the Manager will not deduct tax from distributions made ol of ibe Trest's taxable
imcamme 10 the exiend that ibe beneficial Unitholder is:

= An individual {excludmg o parmership in Singaporel;

= A tax residend Singapode-incofporated company;

« A body of persons registered of constinuted in Singapore (¢, 8 lown council, a statulory
board, a registered charity, a registered cooperative sociely. a registersd trade union, a
managemenl corporalion, a chib of o trade and industry sssociation;

* A Singapore branch of o foreign company which has been presented o letter of approval
from the Compireller of Income Tux granting walver from tas deducied 28 source in
respect of disinbitons from the Tz or

*  An agent bank acting as a nomanee for individunds who have purchased Uniis within the
Cemirnl Providem Fund Invesament Schene (“CPFIS™) and the disinbutions received from
the Trost are remrmed 10 CPFIS.

The: abave tux transparency mling does ot apply bo gains from sabe of properties. Whene the
gains are irnding gains, the Trustee wall be assessd for s Where the gains ane capital gains,
the Trastee will nof be assessed for tax and may distribeie the capiial gains withoul tox BEing
dedvicted af sowrnce,

Earmings per share

The Group presests hasic and dilused eamings per shane data for i osdinary shares.  Basic
carnings per share is caleulated by dividing the 108l memm for the year after las attributable to
Unitholders of the Trass by the weighted average number of unls sustanding during the year
Dilmed eumings per share i determined by sdjusting the total return for the year afler tox
attribustable 1o Unithobders of 1he Trust and the weighted average nember ol units omsinnding,
for ihe effecis af all diluive patential unins, which compeise convenible bonds.
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Segmird reporting

An opersting segment 15 a component of the Groop that engages in business activilies Trom
which it may cam revenees ond incur expenses, including revenuss und expenses that nelaie o
trunsactions. with any of the Group™s olher componenls, All operuling segiments’ openiting
nesnlis ane peviewed regulady by the Group's CEQ, who is the Group's chief epemting decision
maker, b omake decisions aboul resources 1o be allocabesd o the segment and assess the
segmcin” s perfommance, and for which discrede finencial information is pvailabie

New srvihrras aurd nterpretations nat ver adopted

A number of néw sanddands, amendments o dondands and imepretations are effective los
anrial periods beginming afler | Janeary 2001, and hove nod been upplied in prepasing these
Minancial stalements, Mone of these are expecied o have a significant effect on the fnancial
atitevests of ke Group ond the Trast, ewcept for FRS 11D Joior Arreogeamenty o thie
amendments 10 FRE 28 fmvestmenrs (o Asioctates aod Jodnd Veritures which will become
mandatory for the Group asd the Trua's fnancial statenents for J013. The pew standand
classifies jirinl arrangs meiMs inko Do Bypes - jous operanions arsd jmm vemures, amd reguines (1)
o joind operalor 1o pecopnise and messure the nssets and linbilities {ond recognise ihe nelated
revenues and expenses) morelatbon e ts mberes in the armangement in accordance with relevani
FRSs npplicable to the parficular nsseis, linhilidses, revermes and expenses and (2} o joinl
verlurer 10 frecognise an investment and o accoust for thal mvestment using the equity method
in nocondance waith FRS 28 dnmvestmenns im Avsoriates and Aeim Venteres,  using the ety
method. The adoptbon of the new standand and amendments would requine the Gooap o pssess
itz righis and oblignfions snsing from ds joim veniure armngenents =0 as 1o determine the lype
of jotnl arrangemenl 10 which i is imvolved. The adoption of (he new stondard aed amendments
would only affect the presenialion of the joinl veniures i the finuncial slatemends. Since the
change in pccounling policy only impacts presentation nspects, there is no impoct on enmings
peer umit, The Group does not plan to odopt thess umendments sarly.,
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Plant and equipment

Furniiure Mliar
Mote and fitings  Equipment  vehicles Total
Group L0 S" MY SO0 500
Cosl
Ad 1 January M0 - A% . 450
Auddinions - 7 - 7
Drispansal - i) - (7
Al 31 December 2000 = A5G - 489
Acquisitian through
usimess
combinnlions M b 223 L] .54
Addclinsons KE 4 - 167
Dispaosal W i2) - (2
Al 3 Descembeer 200 | A5G Rkl k] 9479
Accumulated
deprecintion
AL 1 January 20110 - 444 = REE]
Charge for the yeas = A8 - i
Drsposal - i3 - i3
At 31 December 2010 " 479 - 79
Charpe for the year 1% G 5 [.118
Drisposal ( ¥y 12 - (1}
AL 3] December 2011 Ty 57148 i |.556
Carrving mmaouani
Al | Janaary 2000 - 45 = 45
A1 31 December 2000 - i - [TH
Al 31 December 1011 T, 6RO M 14 1.923
E.ql.dpmcll
Trust 57HHD
Cost
At ) Jasuary 2010 ARG
Addaiens 7
Dhsposal [
Al 3] December 2000 480
Additions -
Chspoal (2
AL 3 December 2001 487
FaX%
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Trust
Acccumulobed deprecintion

Al | January 2000
Charge for the year
Daspesal

Al 2 December 2010
Charge for the year
Diesgoall

Ap 3 Drecerher 2001

Carrying amouni

Al 1 Janaary 2000
Al A1 December 2010

At 11 December 201 1

Investment properties

Maode

Ab I Janunry
Acquisition through
business
combipabons 26
Capatal expenditune
capinnlized

Changes in lakr valoe of
invesiment properies

Invesimen propeny
reclissalied to held

fior =ale
Al 3] December

Kuntes Neal Husle Joventavrnt Troid

Al i Snbealrcie
Fioaiwi stuivmeiis
¥ mnadied’ &) Deapmber X1 F

Eqquipment
S0
44
18
[EL]
a7
2
{24
354
45
L]
3
Group Trust
2011 2010 2011 2010
000 L1 £'0040 500
£ 452 (W) o, 22 [0 4 A5 (M0 4,202 (0
A RE2 = - -
J2TS 1,285 3,308 1,285
4,545 587 &, 203, 285 4455 308 4,203,285
T, 153 METIS 194,392 METIS
(143, T - i 143,700 =
5008 080 4,452 00 4, T (X0 4 452 (W)

The wvestimenl propertcs, Suntee City Mall, pan of Sumec City Office Tower 3 and Sumec
Singapore, with o tetal carrving valpe of 52,0873 BEEOO00 {2000 Suntee Crly Mall and part of
Sumtee Ciy CHTice Tower 3, with a total camying valog of $1, 77320000000 have been
mn-rlpgr.d ns secumity for credn facabities granted bo the 'I:'rlmlp iMode 120,

Following the appreval of the Board and Trustee on 27 October 200 | for the sale of CHUMES,
e carryamg wulue fas been neclssified as invesimenl propeny held for sale in the Sitemeni of

Finamcinl Pasiion.
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[nvestimenl properiies e siafed at foir vohie hasedd on viluations performesd by independent
prolessional valuers. The fair valve s bised oh market viliee, being the estinested amound for
which i propeny coukl be exchanged on the date of valuation between a willing buyer and a
willing seller in an arm's length iransaction afier propeny marketing wherein the panties had
actid knowledgeshly, pradently and without compalsion,

In determining the fair value, the voluers have wsed valuntion methods which mvolve certain
estimstes, The valuation methiads used ase i the Ponfolio Suiemenis, The Monages is of the
view that the valuation meibods and esimates ore reflective of the markel condition a the dase
of the saluniion.  The key assumplions wsed 1o determine the Tair value of the invesiment
propenies inchide estimated net cosh fows expected o be received on menting oul the
properties, markel-corrsborated capitalisation yield, terminal yvield omd discouni mie,

Intangible asset
Groap and Trasi
2011 nn
2'000 &S00
Ciosl
Balance at | January 176,398 4,448
Adidinion during Lhe year = B, Rl
Balanee at 1 Decembser 176,108 176,208
Jomoriation
Ralames af | Janussry T, 269 55,374
Amonisation for the year 39,283 20,595
Balomee ot 3| Decembser 115554 ELOw
Carrying amamnts
Al | Jomieary 2000 b, 124
Ai 31 December 2000 L{E Tl
AL 3] December 2001 b, 748

Intangible assel represents the unamonised income seppost reccivable by the Groop and the
Teuase umider the Deeds of Income Suppon entered imto with Cavell Limated and Choleowade
Ciroup Limited, the vendors af the ene-third imenest i Ome Ralfles Ceay Ple. Lid, and BFC

Drevelopment Pre. Lid. respectively,
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Interest in jointly controlied entities

Group Trust
2011 EL ] 2011 i 1]
£r0a0n Ly L] So0a 500
Investimenl in peanaly
pontrolked entities 1,481,089 14123532 BEE 195 BT0A43
Lussins s jobntly eonbrolled
emlilies i, 212 627, %15 oM 222 fael_A:kH
2087311 2,038, GED 1474417 | 474791

The loans to jointly controlled entities are unsecured.  Included in tbe Toans s an amount of
S, 222 000 { 2000 5606 348 000 wihach bears iterest between 305 10 3.3% (2000; 310¥% o
3350 per annum ghove the three-month Singapare Didlar Swap (Hler Kote ond sctllemen s
neither plannsd moe kely 10 occur in the forsseeable Dature. As the amount is, in sabstonce, o
jpar of the Group's and the Trust’s net mvestment in the enithes 10 s shleed ol cos lesa
sccurralated impairmenl [oss,

AL Group level, the remainimg amount of 525 000,000 24 1 31 December 20010, bears imercst o
10.0% pes annum and is repayable on 3 September 2004, During the yer, this amoond his
been meclassifed 10 mvesiment i subsidiaries after the Trusi acquired a 510¢% inserest in
Harmony Parmers Invesiment Limited on 15 August 2001 (Note 260,

Includded in inwvestment in joinily conirolied entities of ibe Group ore non-audil e pad o
auditors of the Trust capialised of $677 0 (2010 $677 000,

Detaily af the joinlly comtrolled entlitbes ame as folbyws,

Mame of jelotly contralled Effective equity hebd
edililbes Cowntry of incorporalion ey thee Grioup
i 201D
e %
Ome Rallles Chaay Fie. Lid. ™ Singopoee 33,33 3333
BFC Development Pre, Lid. " Sinpnpore 1333 3333
Harmony Invesions Group
Limited * British Yargan Bilunsds - 20,00

e Raffles Chaay Pre. Lid awns the property One RalTles Quay.

BFC Pevelopmen Ple. Lid, ownis Marina Bay Frnancial Centre Towers | and I and the Marina
Bay Link Mall.

" Audived by Erest & Young LLP. The Manager's Board of Directors and Audit Commitiee
are satisfhed thad the appoiniment will nol cofpromise the sarslind and effectivensss of
ihe audin,

M Not reguared 1o be nislied nder the lyws of the conniry i which i is incorporated,
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Acguisition of coe-third inferest ia BFC Developmenl Pre. Lid,

O 9 December 2000, the Croup commjileied the acquisition of o one-third mieress i BRC
Development Pie. Lud.,

The following twhle summarises the propomion of the amounis of net assels recognisesd as of the
sequiskibon date and the Fair value of the tanl consideriion irmpsfened:

liderrifiable asvels acguired and Nabilines assuumed

2n10

Sh0an
Investmen| propeny 42500110
Lisais i1 BT T8N
Todml identifinlde net ussels 2.4611,329
Cme-ibind imeresi ATA43
Farr valie of ol convideraticon tonmsferred af acguisiiion dang

2010

LR
Purchase considerntion for share of net assets acquired |.AGS, B
Shareholders" loon nssamed (559,261
Acquisition lee ond other related expenses 18,704
Todal consideraiion iransdferred PRS043
Represented by:
Shase of idemifiable met nssets acguined AHA43
Intangible st Hea B

55,243

The summarised finenceal imformation of the: Group’s mierest in the jomtly contralled entities,
adjused for the percemtage of ownership held by the Grop, i a8 lollows:

Laroup

2011 2010

L] S0
Ausigts mnd linbilities
Mon-Currenl assels 1.5 RS | A 598
Cuirrenl assels H15.875 518,904
Tolal axseqx 2408 T 2R3 567
Curreni liabilities Fr L 14478
Mon-current lwbalities e, O S5l 752
Total habilises E6E] 971,230
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Caroap
i Anla
500 5000
Resalis
Hevenue 107, 144 Ng
Expenses (73.213) (32.195)
et chamge in fair value of invesimeni properiies 107,732 pat o
et pealin for the year 141,645 0937
Invesitments in subsidiaries
Trist
1 200
5000 5004
Equiny imvestmend o cost B 504 535 50

Dheqadls of the subsidiaries are 2 foblows:

Country af Effective equity held

Mame of subsidiares imcorperatbon by the Groap
2011 2010
= %=
v th 1
British Virgin
Comina lavestment Limied HEAREITI L o (DL
Sumtee Harmony Pe. Lid, ™ Singaporne 10 1000
el thessuch subeinliries
Held by Suwniec Hormeny Pee. L,
Brizish Yargin
Harmony Pariners Investments Limited "' " Tslamds 5140 =
Held by Warmony Pariners [nvesimems Lid,
British ‘ul'irE;ip
Harmony Investors Group Limied "™ Telamds TR -
Held by Harmay favestors Gronp Linted
British Virgin
Harmony [nvestors Holding Liped """ Islards 608
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Country of Effective equity held

Mamie of subsldiaries incorparstion by the Groap
01 010
T %

Held by Harmeny Tovestors Holding Limiied
Harmaony Convention Holding Pre Lad "™ Singnpore R -
Harmony Convention Holdimg Ple Lad owns the property Suntec Singoporns.

e 18 Awgust 2010, the Group completed the scquisitien of S10% share capital of
Harmeny Parnners Investments Limited (Mote 263, which holds 80,0% interest in Honmony
Investors Croup Limaled, Harmony Investors Holifing Linmted and Harmiony Convemion
Hebdimg Pue Lad,

O Andited by KPMO LLP Singapore.

* Mot requared 1o be audiied under the lows of the country i which o is incorpovaged.

Financial derivatives
Crroap and Tirust
HH1 2000
5004 5 "D
Dherivative assets
- Interesl rabe swapes of foir vales through Siatement of
Tatal Return 263 I.I78
Cisrerl 265 762
e -cuanrent = A6
265 II78
Derivative linbilities
= Inderesi rabe swaps ab far value through Sisement of
Tatal Return [28Th i3
- Embedded derivatives relating 1o convertible bonds _1.0%8 B.A5D
13,974 5972
Curreni - B.756
Miom-curmend 13,974 21
13874 B.572

The Giroup uses inberes] fale swaps (0 fEiBage s caposure o micrest mie moverments on s
Floating rale interesi-bearing fevm loans and shon term bormowings by swapping the mlenest
capense on a propertion of these term loans and shen erm bomrowings from Moaling mies io
fixed rmies amid vice versa

Irviegess rabe swaps with o tal noticanl ameam of $1,275,000,000 (2000 $675,000,000% have
been enbered o ab the reponing dabe 10 provide Tixed and fMoating rae funding for 1eoms of 1
i 3 years (2000 3 to § venrs) of an pverage inlerest e of GLE2TE w0 LE2% | N0
0.2 T00RFS: po 37255 ) per anmin.
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Trade and olher receivables

Group Trusi
2011 2ol ]| 2000
§" 000 S0 1000 LR
Trode receivables B4 4,03 jgn 4,95
Irnparrmen losses (2.583) [2E51) (2,352} (2551
el receivables 55312 24 1,475 244
Diepasits 451 - - -
Amounis due lronk
= jointly condrolled eniilies 1,580 1410 - -
- subsidsanes - - 1,415 3,320
Laxins arsd receivaliles 7500 £833 2 B 573
Prepaymends anl ather
recaivables 4,238 H52 1,556 ]
11,507 684 4,546 6,587

The wade recevables in pespect of Suntec Cay Mall, part of Suntec Coiy Office Tower 3 and
Suntec Singapore nmounting o 57, 704000 (2000 Senec iy Mall and pan of Suniee Ciy
Oiliee Tower 3 amounting 1o 54,086,000) are charged or assigned by way of scuniy for credis
fucilities granied o the Group (Bete |25

The amouinds due froo tbe joanily comrolled entities and ihe subsidianes are non-trade in nakure,
ufseciined, inbenesl-free aml repayable on demand.

The exposire of the Croop and the Trust wo credin nek and impairment losseess relnled to imde
receivahbes is disclosed in Mote |5,

Cash and cash equivalents
Giroup Trusi
2011 o 21 2000
50N 570 S"HH 570
Cash at bank and in hand il 9T 2| .45 4,252 JO.821
Fined deposits with a
fananceal insditution 3,704 11,045 34,7015 11,088
1064, 402 52403 TL957 il

The weighied sverage effective inberest rale reloting 10 cash and cosh ¢qu|un.'|-|:-rﬂ5 ai the
reporiing date for the Group and the T s 00931% and 001 183% (2000 0.0715% and
(LFT24% For bath ihe Oroup and the Trusty per panmam respeciively.  Interest mies reprice ai
intervals of one modih.

Cashi el cash eqaivabents in respect of Sumee Cay Mall, pan of Susee Ciry Office Tower 3
and Suntee Singapone amounting 1o S28.887,000 (2010, Sumtec City Mall ard part of Sunec
City Offece Tovwer 3 peounting to $3,7300000 are charged or asshipned by way of secarity for
ereclil fncilises granied o the Group (MNote 12

The exposure of the Coroup and the Tmust 1o interest ale sk relsted 10 financinl assets are
dischbosed in Meae 15

34
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Interest-bearing borrowings
LTI Tirest
Mule 2011 2000 2001 2000
4000 2004 4000 40
Term loans
- secuned QIrtTM THRE.64T Tik| 453 THAHAT
- mseguired 1,60 5T 1,455 882 1,600,357 1,443 852
2.537,150 2258 2400834 228250
Convertible bomls
= umsegyred 14 2T 0 272115 276,920 272,115
2504070 2,554,644 2477, 744 2054 64
Currerd 100 947 il SHS 199 947 40 S45
Mon-current 2608 103 2 150,059 247111 250,049
2,804,070 2,554,644 2,671,744 2,554 644

The exposure of the Growp amd the Tras o liquidity and interest mie nsks relsted 1o interes-

hearimg borrowangs ore disclosed in Mose 15,
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Tmfenest-hewring borrowings af the reparting doce of 2808, 070,000 (3000: 52,554,644, 0000 at
the Gaowp comprise the Mollowing:

{ard

iB)

Shdal (20000 5157 42000000 aasecured tenm boan from Sonshine Asses Limited;

S 60037 ) 000 (2000 £ 564530000 mneecunsd term loan frons sarioss ingiteisngl
bombcs;

BT 9200000 201 2721 15,0000 convenithle bonds due 20H03; and

FANT T (2010; STRER LT (M) secured derm lozn focilfies from voreous imsaistbonal
bambs

Terat logm fociline with Sunsfhime Assers Limited

A il 31 December 2001, tbhe Trust has b place a SNH (2000 £157.5 million) term loan
Cuciliy with Sunshine Asscts Limited (“Sunshine™), & spacial purpose coapany .

Sevwred term fosr faeilinies with sarbeas inerfranivacl haeals

As i 3] December 2001, the Group has in place secured facilities of $927.5 million (2000
SO0 million) werm Boan facilities with a panel ol hanks.

The facilities ore secured on the following:

= A firs legal mongage on Sumee Ciry Mall, pan of Sontee Ciry OfTee Tower 3 and
Sunlec Singapore (the “Properties™);
A lirsl Dived charge over the cemiral rendnl collection sccoumt in relalion 1o the
Properiics (Motes 10 and 11

An assignment of the Geoup's nighis, title and interest i the tenancy docuiments and
the proceeds in conmeciaon with the Properlies;

An assgnment of the Group's nghls, title and inerest i the insurance policies in
relation 1o the Propenees;

A Nined ard foating chuarpe over the assets of the Group in relation e the Propenbes,
g reemenls, collnteral, as sedquired by the Nmanciol institufons g,ru.nl:iuj_ the fncilves
(Mose 51 oand

«  An assignment of any interest swap facilities, which may be entered o by the
Croup im relation fo the werm boan facilities.

The currerd portion of the micred-bearing bomrowings comprise term loan of S20000 million
(2010: 5132.5 milliony which s e in 2002,

F5319
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Trade and other payables

Coroap Trust
LN 2000 21 2o
5000 f" i S°00a 00
Trmde and odher payables 13237 EREIL k2 ERELH
Dreponsit feceived om
inwestmeni roperty
bzl for sale e 550 - 26,530 -
Acerued operaling
CXpeny (R E 10,821 57M 1021
Amounis due 1o relsied
pantbes {irade ) 2.7 1,393 20 1,393
Accread income [4,069 16637 T.283 16,677
Imlesest payabile 12,435 B772 12450 572
B0,5929 41,103 61,116 0,003

The amoums due 10 related panies ane ansecured and nterest-free. Included in the amounts dus
to refated panies for the Croup is on amount due to tke Trusies, the Monager amd relsted paies
of the Manager of 336,000, S1.328,000 and $01,090,000 (2000 $069,000, $716,000 and
S508.0000 respoctively.  Inchuded in the amounts due 1o relsted paries for ke Trust 45 an
amounl due Bo tke Trusice, the Manager and o reloted pany of the Manager of S306,000,
S 1328000 and 5445000 (2010: $16%.000, 57 16,000 and $506 0000 respectively, Transsoions
with related parties are priced on an anm's length basis.

Convertible bonds — debt component

Group and Trast

2011 nn

5" 0HM) Sr000
Carrying amount of debi componeni a1 | January 172115 266,812
Amonisation of lransaciion cosis Rl BA5
Redempticn of convenible hands {F74) .
Irerest accretion 4. 710 4438
Carrying nmoum of debl componend 51 31 December 276900 21115

I 200, the Trust ssued $27000 million prncipal ameants of converiible boods (ihe “Bonds™)
due 2013 which carry o coupon interest s 3.25% per annum. The Bonds are convertible by
bondholders ino Units o the conversion poce of $1.718 (2010; 51.723) at any fime on or afier
30 April 2008 wp 1o 3.00 poam on 13 March 2003 or, iF redesmed prior o 13 March 2003, then
up b 300 pom, on g date B liter thian 7 busingss days oot to the date Nxed for edemption
ihereof,

As at 31 December 2001, the Trusy redesnsed $750,000 of convenible bonds & an exercise price
of 103 164% on the principal amount.
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Bised on the conversion price, the Bowds are convertibile ko approximately 156,722 934 Uinins
(MM 156700424 Units), representing 705 (2000: 7.1%) «f the total aumber of Units of the
Trust in isswe as al 31 December 2001, The Tt has ibe option 1o pay cash in liew of issuing
rew Linits on consersion of any Bonds.

The Bands may be redeemed. in whole or in part, at the option of the bondholder of 20 Manch
2001 @ u put price of 103, 164% 1getber with any accruesl but unpaid inlerest up 10 that dase.
To exercise suszh right, the holder aof the rebevant bomd must, within a period of three mondihs
prioe 1o 20 March 201 1, complete. sign and deposil the notice of redemplion with the paymeal

agenl.

The Bonds may alse be redesmed, in whole but not in part, al the option of the Trast on or al
aisy time ot Jess than 7 busaness days prioe 1o 20 Mureh 2003 (subject 10 the satisfaction of
certain condibons) having given not less than 30 nor more than G0 days’ notice to the
bondholders, The early redemplion smount represents a gross yield (o matunity of 4.25% per
amnam, on o semi-annual basis caleulated on the hasis of a 360-day year consisting of 12
months of 30 days coch and. in the case of an incomplete momh, the namber of days clapsed.

Unless previously redeemed by the bondhalders on 20 March 2011 or by the Trust ol any iime
g of after 30 Masch 201 and pot less than 7 busimess days prior 0 20 March 2013, the final
redemption date of the Bonds is 20 March 2013, The redemption price upon maturity 1s equal
10 105.5063% of the principal amount, together with any accrued bal unpaid inerest accraed o
the date of redemption, an the final redemption date.

As ot 31 December 2011, the effective interest rate for the Bonds - debt component is
approsimately 5.25% (B0 5. 25%) per anmum,

Financial instruments

Credit risk

Exposnre fo credii rizk

The carrying amount of financial assets represents the masimum credit exposare.  The
i i e xpisure Lo credit frsk il the reporting date was:

Caroaip Trusi
Corrying nmounl Carrying amount
Mite Ml My 21 M
5DNM (M L] S 00
Derivitive assels al
fusr value through
Staiement of Todal
Kenurm i@ 20d 1178 il 1 1.178
Loams and receivables I 75068 5833 R 5734
Cash and cash
exquivabents I |0a,802 §2493 THU5T &1 S
11223 A 504 83,112 SRAZI

Fd1
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The reximu expesire 10 credil fidk for imde reccivables ot the reporting dale by type ol
Le kil is:

GGroap Trusi
2071 20100 20101 2000
5" [MMY S MK SF 00 000
Oifice 45 214 45 24
Reduil 1430 2,100 1,430 2, 0
Convenlion 4,057 = = =
5,532 2414 1475 2404

The Giroup's tenanis are engaged in o wide spectrum of bosiness activities across many indistry
segments. The Group’s most significant tenant accouns for $1O93000 (2010: 51,093,000 of
the trude receivables carrying amount as al the reponing date

Topairment lotres

The agemng of trace receivables @ the reparting date s

o

Mol past du

Pasg due 31 = &0 days
Past due B - 90 days
More than 9 days

Trust

Mt past due

Past alise 31 = 60 days
Past dine 61 - Wk days
More tsan W days

Impairment Imipakriment
Giross lasses Gross loswes
2001 L 2010 2010
§'000 S0 5" £ 00l
1,607 - |,705 -
| Sty = 461 -
182 - 287 (49
2668 {15823 2502 [2,502)
B4 [2,581) 4,705 i1,551)
1011 - 1,705 -
anyg - 46l -
4B - Fa' 1 [d&Fp
21,360 [2,352] 25902 {2503}
3827 (2,352) 4,065 2550

The movement in the allowanee for impairment in respect of wrade receivables doring the year

wiis as follows:

Ag | Jamiary

Acquisitbon thraugh
buesiness combinabions

Impairmant loss recognised

Allownnce utilised during
e yesar

Al 3] December

Larnup Trusi
o1 2000 2011 010
700N § 5700 5000
2551 2,082 2,551 2082
0 - = N
384 430 174 EEN)
(373 (56l (373) (861}
2,582 2,531 2,352 2551
FR42
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Based on astone default rtes, the Manages believes that, apart from the above, no additbonal
impairment allowance is necessary in respeet of trade receivibles as these weosivables mainly
iirose from tenants (s lave o good track record wiih ibe Ciraap, and the Group has sallicient
securily deposifs as collateral.

The nllowanece socount in respect of trade receivabbes i used 1o recond impairment losses unless
the Crowp and the Trust are satisfied thi o recovery of the amounts owing are possible; al thal
point the amounis ore conssdensd imecoverable and are writien off against the financiz assed
diracily. AL 31 December 200 1. the Group and the Trus! do not have any colbective impainmen
o its trde reesivahles (20 milk

Liguidity risk

The foflowing are the contrachial maturites of financial habilities, including estimated inlerest
puyments ol excluding ihe impact of netiing agreemeris:

= et B L B 1 ]
Carrving Costeactual  Within Within ~ Mure than 5
s casl Mows 1 year Ity 5 vears yenrs
R L] by L] S0
Graup
ol
Mon-derivative
Mnnpcial Hobiliies
Finamcial lahilities
rcasunes] af anor b
Comst
- Floaling rale wrm
lovans, L0650 (2406,722) (X3065H)  (2.067.004) =
- Fised o term boans, 2aer, SEM) (299,307} (10BN (TRA.42T7) -
- Convestible bomds A0 1204, 745) (8.775) (2RSS0 -
= Trale urad ofhey
payahles® i, Bl i b Bt i fof il - -
« Sevorily doposils i 2T B8 G2T) i 19,628} 43,959 -
2R A8T (3,13, 60 (A5 R (2.TRS AT e
Dierivative Minancial
lkabilithes
Feanancial Binbalnles ai

Fair value theough
Statemen of Togal

Helism
- Inleresi raie swaps 12576 {17590 19,580y (B 0T =
204741 5 10200 (355430 (TS558 =
" Errlude oorrued imcoe,
Fsax

F-115



Trust
LR

Nom-derivalive
Fimnneial Halbiliikes

Fnancial lahilities
icssairid ab amssel
(R

- Floating rmle lorm

baans

- Fixed rale o yins

- Copvenible bopds

= Trade and olbser

paynhles®

« Becurily deposiis

Derivative Mnancisl
liahilities

Firancial linbilalies al
fair value thaough
Sazternent al Total
Returm

- [meress rate swaps

B L taaly cuv vl ARATVAEAR.

Svader Now! Exdate fuvmioneed Trusd
wugl i Sapdeyidynrim

Fammril eheArememds

Fenir pualesl T Mvrposhes 200

i Cash Mows —
Corrying  Contractual — Within Wilthin  Maore than &
i ch Movis I yenr I b 5 yeurs yErs
b L S non LR S0 LRI
2054324 (2271740 (AT 12,035,520 -
ety 0D | 248 30T EREEES. IR (MR 43T -
ITHS20 [2%4,745) (775 (2ES9TH .
55,433 (53 K33 (55,H33) = =
2,653 (62,6513) [ | 5.654 (43454 =
2 TO6,230 {205 TEH) (3303720 (2.653.006) =
1 2876 117,759 19, 580§ (LA =
2R00,006 (30030473 [30.5952)  (1LOH2IFS) -
544
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Giroup and Trust
2004

Mon-derivative
Tinmncind linbilities

Financaal liakilaies
mcasured al armaodt s
(i1 s

= Flomting mic ierm

loans

= Fiwed e iorm loans

- Convertibde bonds

= Trade and asher

payabies®

- Securily deposits

Derivative financinl
lahdlities

Fimencial liahililies at
{aar valoe ihrough
Seatement «f Tolal
Refurm

- lnlepest Fale swaps

* Erfuole dvemed Diciuie

Kunfer Meal Husir loveuberenar Tiwad
and ds Subudinren

Famemadrt siniparnds

Frov rodesd 7 Perrmder 3007

e emeeeee o= 1 [l - womereeaa
Cerrying  Contractual  Within Within  Muore than 5
A eash Mows I yenr 1t 5 venrs yers
S0l S non Y Ly § non

LOTE524  (2.2I50IT8) (3.156)  (1MLHTI) =
20,1005 (243.83%) (T8 (0309 (102075
iy Mk R {H.TT5) i T9%5.565) =

2l 426 (24.420) {24.426) =
il 1| (LD (23,4520 138,219 =

T, T61  (1HS8.325)  (OTAZY) (657605 (I03075)

513 id, | 0] L1672 (2, 43] -

2HB2TE (2EATAR {90205 (66 { DR AFT S
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Curely flamy sewvitivrry avaefyers fror variable vate st

For the tieres mabe swaps and the oiber varable e financial labilities, o chinge of 30 hasis
PoiEis 1"|:|;|1"j- {300k 30 bpl in imienest raie ol the reporting dite wotald incrensel| decredse) 1o1al

retarn { belore any lax effects) by Lhe amaunts shown below, Thers ks no impact on Unithoklens'
fumds. This analysis nssames that all egher vannbles remam eonstant.

Satement of Totnl Retam
30 bp 30 by
ifCTease decrease
5040 5700
Girouip
M
inperesa-beanng borrowangs (floating rare) LR 5 0K
Inkeres) rale swaps 4,184 i, h84)
{27240 2,024
Trust
2011
Enteresi-bearing barrowings (floating rabe) 16,52%) 6524
Interest rmle swaps i, 184 {4, U8 )
(2340 2.M1
Stotement of Tolal Keturmn
30 bp 30 bp
increase decrease
Group and Trust 00 R
2010
Ingerest-bearsig bormowings (Mosing mte) (6,3 15) 6,315
inserest fale swaps 2,299 (2,262
(40164 4,053

Fuir valive senvitivity arerleeis fivr fived rarte fostrments

The Group does et account for any fixed rate fnancial assets amd laininees @ far value
thronigly the Stmement of Total Retum, nor does the Groap designote derivalives (inbres] miz
swopsh s bedging mstruments under a Fair salue bedge sccoumting model. Thercfore, a chanpe
in imerest raies af the neparting dote woald pod offect the Siatement of Totzl Retum,
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Fair values
Lositaraiton of falr valives

Fair values of the financinl instromengs of the Croup andd the Trust have been determined Fod
meastrement andlor disclosure purposes hased o the followang methods;

Derivlives

The foir value of inseres) rute swaps is based on broker quotes of the reporting dote.  These
guotes are wested for reasonableness by discounting estimated fntore cash flows bassd on the
terms and maturity of cach swagp and vsing market inlerest ries for simalar instruments ai the
mmessenemem doe,

The: fair value of the embedded derivtive component of the convertible bosds 15 tse difTensnce
belween the o value of the convenibie bonds based on broker quoies o the reporiing dabe and
the fair volue of the liabilidy component af the convertible bonds, decrmansd wsing the
discounied cash Moo vechniguoe.

Neweedermvadive finamcial Iebilistes

The fir vahies of the nomn-currest pomion of secunty deposis, fived interest-bearing
Borrowings. horrowings which reprice ofter three months, which are delermined for disclosure
purposes, are estimated using the discoumed cash fow wchnigue, Future cash Mows are based
on management’s best estimates and the duseount e i based on o masrker-relsied sue for o
semilar instrumenl at the reponing dee.

Cther finpncin prsers and rabilines

The carrying amounts of fEnancial assets ard linbilities with o matwrity of less than one yead
{including trade end other receivables, cash and cash equivalents, trade and other payables and
imerest-beasing borrowings which reprice within six months) are assumed 1o approximate theis
{air values hecouse of the shon period B malarty O EPOCENE.

Tnteresr rates used in defermining foir velies

The Group wsed the fodlowing iveres fates 10 diseoun cstimed cash Mows:

Groap and Trusd
201 bl 1 1]
% %
Mon-current portion of secuniy deposis (] | 05T
Fixed rate bormowings AT 450 1,237 -4.50
Comvernible bonds 401 33

F5il
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Fair value hisnaorchy

The table below dnalyses lnnncinl insniments cavied o8 Galr valoe, by valoalion method, The
ihitferent levels have been delined o follows;

= Level 1D quioted prices (unsdyusied) in active markeis for mlerncnl pssets or liahalities;

*  Lewvel 2 inputs other than quoded prices ingloded within Level | ik ore observoble for
the asset of Hability, either directly (e, asy pricesh of imdiectly (e, derived

from prices]; and
= Lewel X inpute for the asset or lighality that are nol based on observoble market data
{unabservable inputs),
Level 2 Level 3 Tatal
SO0 "0 5000
Croup mmd Trust
2011
Demivaiive assets
< ImMeres] e swops 26 - 2605
Drervative linbilinies
- ARSEFESL Tale Swiaps (12.876) - (12876}
- pimbedded derivatives relating 1o
convertible bonds = i 1058} {1098
(1 2.876) RG] 113974}
(12611 i 1. (F3H) {15, 70k
2000
Drenvadive awsels
« inberesd rale swaps 1.1TH - 1178
Diegivative lpbilites
- Eneres] rale swaps {503} - (513
- embedded denivatives relating 1o
convertible bomds - (8,450 [5.459)
i(513) (8,459 (8,972}
s (8459 (7,794}

Dunng the Ninancial vear ended 31 December 2011, there were B0 iranslens between Level |
and Level 2

Faid
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The Level 3 finonciad insinaments mensured o Tair voboe are os Folloses:

1 2010
5000 S0
Geroap nal Trast
Embedded derivatives relating to convertible bonds
As b | Janaary (859 14,5592
Changes im fair vales recognised in Stmement of Total
Return 1361 3,533
As oot 31 December {1 ¥R} (5455
Total gain for the year incleded in Sutemem of Todul
Ketuem for firancial imstruments Beld a1 the reporting.
dlaie 1360 5353

Gain Tor the year imcluded i the Simiement of Toial Reiamn s presended in net change in fair
witlue of Tonancinl denvadives as Folloa i

Giroup and Tres
2011 2010
£'00 000
Tonal gain for the year iscluded m S1atement of Tistal
Fegim 7.3] 533
Testal gaen for the year incleded m Siaeemen of Total
Reqmn for financial instruments held a1 31 December | 6,531

The fair value of the embedded derivative relating to convestible bonds has been defermined
using the descounted cash MNows approach. The valesbon medquines managemesnt 10 estiimate the
expected cnsh Mows aver the life of the convertible: bords 10 investors, which are nol evidenced
by cobservable markel data. 15 the assamptions applied by management were 5.0% lvourable o
unfavearable sith all other variobles beld constant, ke fair valee of the embedded denvative
rebating to the convertible bomds seoalel decreasedincrease) by 5515, 000 ( 2000 513,457 0000
ancl CERIZ0CM (20100 (5134500000 respectively, The aonnlysis is performed on the same
Iasts as 2010,

F553
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Units in issue
Ceroup and Troest

2011 L
Mk R
Umbts i lssue:
Al I Janieary 2,208,128 |.797 00
Issaie af Limits:
- psset management fees paid in Unics 19,342 15561
- soguisaiien fee paid in Uinits - L1
= dhefermed consideraiion on invesimen properties noguined - LM |
= peivsie placemen of new Linis - J03, 000
A1 31 December _IPASH 2005178
Linits to be issed:
= msel management fees payoble i Unis 6,026 4,242
Totnd isued and lssuable Undis of 31 December 223 ] A6 2.HR.A70

Dwiring the year, ihe Growsp and tbe Trust had issoed & odal of 19391 490 (2010: 15,5%61,317)
Units at upit prces mnging fom 51,0890 10 514965 (B0 513072 (0 $1.5039) per Ulnic
amourling to 527004000 (3000 213470000 in sabisfoction of asset manngement fees
payahle in Uniis

Each Unit i the Trust represems an undivided imterest in the Trust. The rights and interesis of
Uniholders are contained in ithe Trast Dieed and include the ghi 1o

= mecive income and oiher distribitions anributable to the Unas beld:

= participate mothe sermenation of the Trust by receiving a share of all sl cash procesds
derved from the realisstion of the nsseis of ihe Trost and ovailable for pusposes of sich
distribuion less any linbilities, in sceordance with theit propodtionale inlenssds i the Tnisi
However, a Umitholder has no equitable or proprietary interest in the underlying assets of
the: Trust and s not entitled co ibe cransfer 0 0 of any asses (oF pant thereol) or of any
eslale or inlenssl n any assel {or part thersaf) of the Trass; and

#  pitend all Unatholders” meetings. The Trustee or the Monager may (and the Manager shall
at the request in weiling of not less than 50 Unitholders of one-tenth m mumber of the
Unithalders, shichever s the besser) af any thme convens a meeting of Unitholdzare in
acoordance with the provisions of the Tnasy Deed
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The Lintholders ¢anied give any directions 1o the Masager of the Trostee (wheilher al o imeeting
of Unighodiers or otherwise) iF i would require the Trostes o the Manager (o do or omin doing
amyihing whegh iy resull i

* the Tiust ceising o comply with the Listing Manwal ceed by SGX-5T o the Propeny
Funads Appendiy; or

® the exemise of any discretion expressly conferred on the Tnestee or the Monnger by the
Truent Dead or e determination of any maters foe which the agreement of either or both
the= Tousiee and the Mamager is reguired under the Tros) Dieed.

A Uniibolder’s liobility is limived o the amount powd or payable for any Uniis. The prosasions

of the Trust Deed grovide thal o Unsitholders will be personally lable 1o indemnily the Trusies
or omy creditor of the Trnestes in the event that linhilnees of the Tus exceed 1w assets.

Net assel value per Unit

Group Trust
Muote 2011 2010 2011 2D
"o L] £ 000 S0
Met nsset value per
Uinil 15 hased om:
et mssets mirshunahle
o Unithokders 4433821 1984 633 296,90 354 568
"y ") "M "D
Toind wssued and
risuable Linns a
3| December 1 2.23] AdhR el ] 2231446 2.209.3T0
{3ross revenue
G Tirusi
2011 2000 2011 20
LR S 0 LA "0
Giross rental income FRLIT] R 2452 3 243638 249,230
Dhvidend incorme fnoem
subsadinrmes - - ARAT0 114352
Oithers 20 249 210 240
210252 240479 2ETAIR 260,911

555
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Property expenses

Larouge Trusi
2o 2000 2001 2000
£'000 S0 5000 S0
Advertising and promothon
eRpenses 5139 4,174 421 4374
Allowance lor doubiiul
receivaliles A4 430 14 A4 M}
Depreciation of plam and
aquipien| (WL EL] 7 s
Maintenunee expenses 1,078 2,069 217 2069
Condrrbuiions bo mainienance
Fimids 17,770 16,534 16,534 16,534
Propeny manigemen fees
{including reimbursahles) 16,182 1,277 1,286 1277
Propeny Lux 19,978 IT617 19,336 IT.617
Lhikities 4,208 2178 2,557 2278
Ciihers 9,042 5572 _5052 5572
T, 00 5, 185 37,35 6,380

Propenly expenses represent ibe direct operating expenses ansing (o fenlal of mvestmen
properties nrd sake of food aml beverages.

Other income

Chaber income relstes io the income suppont receivedireceivable by the Groap and the Thast
unider ihe Deeds of Income Suppon enlered with Covell Limited and Choicewnde Group
Limsled, the vendors of the ome-thind interest in One Raffles Cuay Pre. Lol ord BPC
Development Me. Lad. respectively. and megative goodwill ansing on poquission of 5105
mierest in Hommony Pariners Investments Limited.  One Raffles Quay Pre, Lid. holds One
Raffbes Cuay amd BFC Development Pre. Lid. bokls Masing Bay Fusancial Centre Towers | and
2 and the Marina Bay Link Mall

Lo ot Trust
201 pL1 1] o 2010
" 50 S"00d0 bR
Income suppon neceived
frafr
- Cavell Lamised 13083 2361 153,953 A 3Gl
- Choicewide Groug Limanesd 32,0540 2l 32650 2%
A BT 12400 46,073 4in
Megalive goodwill on
pcguisition | din - - -
Oither incame 47,722 22410 di 0TI 2400

F35h
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Finance income and finance costs

Intzres imcome;

« hank depasits

« Interesi rade vaaps

- Poum b jointly conbmolled
cnliies

Finnnoe income

Imiteress expense:

= hamk loans

= the convernibbe bomsds

= imbErest ke SWiEps

Amisntisation of Fansaclion
Civls

Finance costs

Recognised in the Siatement
of Total Return

Assel managemenl lees

Soawker Keal Esfaie fovestmem! Trust
v (1 Nl fuliaries

Fingayriadd wiesvenrs

Vs e 4) Dievembier 2800

Giroup Trust
2011 2000 i nn
S0y S 000 5700 &' 0E)
42 i3 2 i
bl 1944 BoS | 95K
22,560 i3,972 21120 1.4
23,506 15,9003 22057 13,407
(40,843) {36,280) LELER U] 36, 280
(5,775 (8,775 iR, 775) (8, 775)
(1LATT) (4, T96) {11.477) (4, T
(14, 8% 29, 580) {14,024) {209,580
(T8 284) (79A430) {7, 356 (19,4305
(517K (63 468 ) (52, 200) { sl 012503

Inclisded in the assel management Fees of the Group and the Trust is on aggregate of 22,076,035
{2000 15,725,881) Units, amounting 1o $28.27 1000 (2010; $22.345,000), that have been or
will be issued 10 the Manager in satisfaction of the asset management fees payable in Unils.

Other charpes

Included in other charges ane the followang dems:

Mom-awsdl lees paid to auditors of the Trusl

F-129
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Income tax expense

Sunive Keal Kty fuvestwonr T
il Uy Sibaldades

Franmirmil sustescity

Wour emaleed 13 Ddvemalees 200 T

(roup Truesi
2011 20100 2011 2010
51000 Shoon £'0e0 5000
Tax expense
Cirrnend year G003 2,029 5007 2,029
Beconciliation of elective tax mie
Met i 250,338 130463 EN 1{¥ Al
Addd; Met change in Cals valiue
of lnancial denivatives (3,917 T {551 3p 1566
Lass: Share of profil of panly
controlied enities 1L 653 i B0RET = -
Met income before share of C
result of jointly controded
criliiies aml alier net change
in fair volue of financinl
derbvanives 102 762 V08 2 135,730 | I{p_!}ﬁL
Ingome Ly wseng the
Singapare tox rate of 17% 17470 18374 25074 19854
Mon-tax dedectible iems 19,206 13,9401 I6.615 | 3,05
Non-taxable income (1727 (2.006) 1,302 (1381}
Tax exemp income - - (4,254) (1,103}
Tax wransparency (Note 3,13} 29,026 {28.232) {29,026 128,233}
6,03 2,029 5,007 2,029
Earnings per Unit
Basic earnipps per Unal is based one
aroup Trust
2011 200y 2011 210
L] 57000 5000 S0
Toal retiarn [ow the vear after
Lax [EER T 155715 5X5004 1 6RE1
Mumber of Unils
Group Trusi
i1 200 2011 v
gL "M gL LT
Weighled sverage nuamber
af Linms:
= putstanding during the
et 2.2 Dt | 1 B L2160 | B0, N b
= o e issued ax payment
of assel management fees
maeynhle in Limirs 1% 12 19 12
2.2 16l 1,506 632 2,216,680 1,506,612
F558
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In calculating dilmied eamings per Unit, the 1otad retarn for the year afier tax and weighed
average number of Units in ssue are adyjusiesd to take info account ihe dilutive effect ansing
fraem the difutive Bonds, with the potenial Lnits weigbted Tor the year oatstanding.

Graup Trusi
2011 Inio 011 2min
£ 004D LU 5000 SN0

Toial relum for the year

afier tax 611 816 RS TIS 435004 3 A5
Profit impact of conversion

of the dilutive polential

L 6,974 73445 6,514 7,545
Adpusted votal relarn Fod the
wenr afier iy 634810 05, 20 e 571,158
Mumber of Unkts
Girnap Trust
011 2000 11 k113 (1]
"[EHD gL gLl "D

Weighted nwverage number

of Unis  wesd 6

caleulpion of  basic

earmiags per Unf 2,216,680 | BO6,62T 2.216,680 I B96 622
Weighled average  nuinber

of Units io0 be issoed

asspming  conversion ol

the Bumnds 156,723 I 56,703 156,723 156,703
Weighted average numbser

ol Linids used n

calewlation o diluted

camings per Lin 2,373,403 053,325 2,573,403 2,053,323

As ot 31 December 2001, the Group and the Trust k! Bonds which wene convertible mlo
approximanely |56, 722554 (M0 156,7T03,424) Unis.

Acquisition of subsidiary

Aeqiaisithons in the year ended 31 December 2011

O 18 Augist 2001, o subsidiary of the Group scquired of 3106 of the isued ondinary <hame
capital of Hamwony Panners Invesiments Limdled, which holds 800% interest an Hanmwony
Investors Growp Limited, Hormony Investors Holding Limated and Hoarmony Convention

Holding Pre Lid. As a resal, the Group's interest in Sontec Simgapore increase from 20005% o
ol B

F55%9
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The Manager belseves that the scquisition will benefii ihe Uniholders i the long icrm as ihe
acguasinon fils the Munager's prancapal mvestmes) stralegy fof the Growp (o Hvest b qublily
ingome-producing asseis. The Manager believes ihai the incrense in the Group's misresi in
Sumbee Singapone will be a straleghe adkdnion 10 the Group’s existing postfolse, providag
oppeaunities o integrote and enlorge the Crooup’s exisiing inberest in the entire Sumlec Cily
developmeid and o anlock the anderlying valioe ol (he idsseels,

From 1% Awgust 2001 1o 31 December 2000, Sumee Singapore coninbubed mesvenve of
527,424,000 ared profiv of 33,287,000 1o the Group™s results, I the scquisition had oocured on |
Jamuary 200 1, the Manager egpmates tha conselidaled revenue would have been 5304, 114,000
and consodidated Stuement of Tolal Relum aiinbutable 1o Unithaolders for the year would have
been S5 000,000 1n determining these amount. the Manager las assumed that thse Tair valee
ndjusiments, deiermined provisionally, that arcee on the date of acquisition woald have been the
st B the acquisition had occurred on 1 January 2011,

The following iable swmmaries the mapor clisses of consideration irnsferred. and 1he
ml:l;lmiﬂ:d nmoumis of assss peguined and Lobilities ossamed ol the acquisslnn date:

Consideration transfermed

2011

00
Cazh | 14,750
ldentiliable ssets acguired and lahilities msumed

Mote 2011

SO0
Invesiment propery 5 00312
Propeny, plasi and equipment 4 B.odd
Trade and oiher receivables 11861
Cosh and cash equivalents 22,188
Trade and otber payahbes (Z1.875)
Inscrest bearing bomowings {126, 161
Deferred tax liahilinkes 11347}
Mon-controlling interests . [ 56,764}
Total identifiahle vel el 227058

Fail
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The Totlowing Tair vilues hove been defermined on o provisional hask

= Faar value of investmeni propeny,

Megative poolwill
Megnive poodwall was recogrised ms o sl ol e soquisicion as follows:
iy
50
Total consideration irnsfened 114,750
Mon-controlling imeress, thal are present ownership nteresis and
entitle the holders 10 o proportionate share of 1he poguines"s et
assels on liqusdaiion, based on their proporionate mbenest in the
rooogmised amouinls of the asset and liobilities of the .;l:qui-n: 111,254
Fair valse of identifiable net asseis (227 058)
Megntive poodwill { 1,040

The megative pocdwill has been recognised @ oober ineoemss i the Satement of Total Retiem (Mobe
2 and s expected 10 be nen-deductible for ax parposes,

Acyquisition- related costs

The Group incurred scquasstion-relaled costs of approximately $1,319,000 relating to professional
fees and have heen included in professional fees in (be Group”s Siatensents of Towal Beturm

Operating segments

For the purpose of making resource allocation decisbons and assessing segmenl perfonmance,
ihe Group™s chiel operating decisien maker reviews internal/management reports of s metl
and office busisess segments, The aature of the beases {leame of retall, office oF other space) 14
the factor wsed b determane the reponable segments, As the retail and effice segments of cach
propesty are samblas in ecomsimee charactenstics, nalure of services and type of customer, the
retml and offsce segments of each property are :mn,-.—gnl,pd wl;nrdlw:,l to Form the rensil oed
office reportable segments. This forms the sk of slentifving the operating segments ol the
Giroup under FRS 108 (pernting Segremiy,

Oither operations segment, which relates 10 leasing of advertising space and car park, does nof
meet amy of ithe quantitalive thresholds for determining reponable sepments For both 2001 and
2o10.

Segment revenue comprses mainly of income genernted from s ienonis. Segmens nel propeny
imcome represenis the income earmed by each segment afier ablocaling properly operating
enpenses. This is the measure reported toibe chiel operating decisson maker For the purpose of
assessing segmend perlormaneg,

Unallocated items comparise masmly olbser mcome, tnast-ialated imcome and expenses, changes i
fair value of invesiment properies and incame L espense.

54
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Enfoirmation regarding the Group®s repeetnble segments is presented in the bl below,

Segment iformation in respect of the Groap's geographical segments is nof presented as the
Cirgiap’s activilies for the vear ended 51 December 2000 and 31 December 2000 related wihsolly

] |1n:|p¢|:ti¢~; ocaded in ijpp'm.-.

Faformation aloul reportohle segmeais
Diffece Hetail Crilvers Total
Soi0 5"y S0 Ly L
2001
Giross revenie b4 542 118,347 JTE3 270,282
Propeny expenses {24, 4949) {27870} (34,5290 (T, B9
Reporiable segment nel properly
income 41,343 MLATH 12,5064 193,383
2000
Ginoss mevenne 117334 122871 @,274 240 AT
Property expenses (22.982) (28,493 {4504} (56350
Heporiable segment nel properly
incomie 04,352 04378 4,360 193,040
Reconcilintion of reportable segment nel property income
Cironp
211 2ol
£'000 §"0400
Todal relarn
Reportable segrent nef property incoms 1RG5 19 158,730
Cither net property income 12,564 4, LR
193 3835 LR
Unallocsicd amounis:
= Cither mcome 47,712 2410
= Mt Ninance costs {51,778} (63,468)
= Aymoetisation of innngible ssseis 439, 2R5) { 200, 5%5)
- asel managemeni fees {36,078) {27,532
= (Mher trust expenses et (2679
= Met chomge in foir valee of financial derivitives (5918 T, 5y
MNed change in fair valee of investment propertics 0, 19 ZARTIS
3hnl1=l:ll peolit of pomtly controlbed entities 141,658 30,937
Consolidated total return For the vear belor Lax A0, AH7, 744
Fhh2
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Commitments

fal  Capital commiiments

Capital expendinne contracled bl nod peovided for

Loan fociliies o joanaly comrolbod «nibes

ibi  The Ciruap ond the Trust lease ol their nvedmen properize

lease rentals receivahie pre ps follows:

Sawter Head Exfafe fayvesfmead Trusd
wuedl i Noodeeiilfiarais

Fimmsend wverenrs

Fovor o 1 hpvwmaler M0 |

Caroup wd Trust
21 2010
£ 00 5000
X TUR 1,359
Sil), TTH 32652

Non-cancellable operating

Grroup Trust
2011 2010 11 ] 1]
500 §°00a LR 004
Withim 1 wear 2A14 208,147 207,19 208,147
Adver | wear Bur within
3 years __ 206.74] 236,200 204,741 256, 204
416,135 A4 350 414,460 A4, 350
Contingent linbility

Pursaam 1o the tax transpaency raling from [RAS, the Tmsiee and the Manager have provided
ot indewmiiy for centnin vypes of 1ax losses, imncluding unrecovesed late paymeni penalies thai
may be sulfened by IRAS should IRAS [ail 1o recover from Unbbodders tax due or payable on
distribaitions made 1o them withsa dedisction of tax, subject 1w the indemmily amount agneed
wilh IRAS.  The amounl of mdemnily, as agresd with IRAS, i Homled 10 the higher of
SSO0D00 (201 0; SS00.000) or 1.0% (2000 LO0% ) of the mxable ineoms: of the Tnes for the year
ended 31 December 2011, Each wearly fndemmaly bas a validity period of the carlier of seven
years from the relevant yeor of assessment and three years from the tenmination of the Tine,

Financial ratios

{iroup

o1
&

Expenses 1o weighed average

net nssets
- incleding performance

component of nswed

manpgement fees 2.0
- exchuding performance

component of nswed

menagemrent fees | sty

Ponfolio turnover rute -
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The anmvalized ratios ave coampied 0 aceordaace with the gaidelines of te Tnvesimear
Mirsmpeweny Azvociativot of Singepare,  The expenies wied in Ave comprlation relote 8o
expenses of Me Grorap end e Tract, erolinling propesTy Sopeiaes, SRevs fikemse gl
M AL T

The aranufived mitia in conipuited bosed o the fesser of purchases or ades of mderlving
investaenr properties of e Groug amd dve Tran enpeeaw’ o @ perceriage of dandife
Frefriee e aivet wlee

Significant related party transactions

Far the purposss of Lhese Tmancinl statemenls, parses are considersd 1o be relafed o the Croup
if the Group has ihe ability o directly o indirectly control e pany of exencise gnificam
afluence aver the pary in making financial and operating decisions, o vice versa, or where the
Groap and the pany sre subpect te n comamon signifcant inflissnee.  Reloled pardes may be
inclividaals or oiber enlilies,

During the fimancinl vear, other than the Iransactions disclossd elsewhers i the financial
sinsemens, there were the following relotad pany tmnsaciions:

Giroup
ol | L[]
$'000 300
Acquisithon fees paid v the Monager 1148 R
Asset manager fees pasdd/pavable 10 0 seloted
corpodation of the Maniager Tl -
Frnancial advisory fee pasd 10 o reloted
corporation of the Manager - LA
Agency commission paidipayvable fo g relaied
corposiation of the Manager 3,058 3,295
Bierlad income recerved/recervable Mrom relaled
corporutions of the Monager 1,558 1546
Propesty management fees pavable Ginclading
reimbursable) to relsed comparations ol the
Manager I 5,009 GA00

Fi5id
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Trusi
2001 21 11
5" 00 500
Acquisition fees padd 10 the Manager i,148 4, Q58
Fismnacial advisory e paid o a relmied
corporation of il Manager - 1,67
Agency commassian paidipayable o a nelased
corporation of s Monnger 1058 R
Reninl income receivedireceivable from relnied
corparations of the Manager 1,453 1,545
Property management fees poyabde (includmg
reimbursable) bo o elsied corpomiion of the
Mannger i, 3% 5,500

Financial risk management
The Group has exposare to credit rsk, liquidity risk and markei msk.

This note presents information about the Group's exposare to cach of the above risks, the
Girowp®s ohjectives, policies and processes for measuring and managing nisk, and ihe Growp's
mangemeni I':-‘rl,'.l:l.FIII‘JIL Furiher quantitaiive disclosures are incloded thronghout 1kese Fnamscial
ALplerenis.

Risk seanagemend frosewoek

Risk managemam i imegral 10 the whole busingss of the Grogp, The Group hias o system of
oonlrad in place 1o creale on accepiable halance between the cost of risks mun‘h‘lg an] Ak cosl
of managing the risk. The Manager monitors the Groop's nsk manngement process o ensurg
thal an appropriate balance betwesn nsk and contred s achieved. Risk management palicees amd
systemms are peviewsd mepubarly o reflect changes in market conditions and ibe Croup's
aclivities.,

The Board af Directors of the Monager oversees how management of the Manager monilors
compliance with the Group's risk manogemem policies and proceduges. and reviews the
silequacy of the risk management amework in relation fo the rsks faced by the Group. The
Boord s assisied in s oversight role by the Audil Commitice.  The Aodit Commities
undertnkes both regular and od boe reviews of rsk managemenl controls and procedires, the
resulis of which are reporied o the Board
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Creelor sink

Crediv nsk ks the potential finamcind loss reselting feom ibe Tailiie of G leinl oF a coumerpany
1o seltke it Nmancind ol conlrmciual obligations io (he Grroap as and when tbey Tall due,

The Marngr,:r hizse established crechd lomits for temants aml monsiors their balpnces on an on-
going basis,  Credi evulumbens ore performed by the Manoger before leuse agreements are
enfered imlo with tenamts.  The Group estnblishes on allowance for impoairment. based on o
specific bess componem that relaies 10 individually sigmifieant exposures, that represenls i
catirmate of incurred ksses in respect of imde and other receivables.

Cash and fixed deposits are placed with financial institutions whick are megulated, Transaclions
involving derivaiive financial instruments sre allowed only with coumterpartics that are credin
worthy.

Liguidity rivk

Liquiility risk pe the risk thal the Group will encounter difficalty in mesting ihe ohligations
assncipted with i finamgia] lebalites thar are settled by delivering cash or ancther lranczal
assel. The Manager monitors and maintaing a level of cash and cish equivalents desmed
sdequade (o finance the Growp’s operstions and oo mitignie the eMfects of Nuetuations in cash
flows, [n addition, the hMomager monitors and observes the CIS Code issued by the MAS
concerning limits on tolal borrowings,

Market rivk

blarket misk is the risk that changes in market prices, sich o= inberest mies, which will affect ihe
Group's potal rmeium or the value of Ms haldings of financial instruments. The objective ol
market risk managemenl 1= io manage ond control market sk exposures within accepeable
parameters, while oprimising the rslarm on sk,

Irbeiesi male Ak

The Grodp's exposure 1o changes i biteres) mles relstes pramarkly 10 inlesest-beafing Mnancial
lezhilaties. Interest rate risk is managed by the Manager on an on-going basis with the primasy
objective of Hmiting the extem 1o which met ineres expense could be affected by adverse
s vEmEnls in aeres] rales,

As ol 31 Decembeer 2001, the Giroap hos emtered imbo interest mie swaps with o total notional
amount of 50,275 million (2000 %473 million) whereby 1he Group has agreed wilh
counterparties o exchange, ot specified inlervals, the dafference belween foating mie and fined
rade interesi amounis ealcnlmed by reference 1o the ngresd notional principal amousts of 1he
secured and unsecured serm loans.

The fair vailue of the above swaps at 31 December 2001 s o net hnbility of 512,601 000 (200
nef assel of $665,000), comprising nssets of 3263000 (2000: 51178000 and Habilithes alf
12570, 000 (C2000: 851 3,000 [ Mote 9.

FRéi
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Capitad magnageen

The Boanl of Directors of the Mumager reviews the Groap's copitil manageitenl policy
regularly 5o as e optimse Unitholders” returm through 2 mas of available capilal soances, The
Group maonitors its geaning mtio and mainening 8 within the approved hmits.  The Group
dassesscs s capital management appeoach us o key pan of the Croup’s overall strategy, snd ihis
s continuously reviewed by the Monager, The Group's gearing stoosd ol 3T.3% (0000 3545 §
i i 51 Drecembser 32001

The Group i= subject 1o the aggregme leverage lomi os defined in the Propeny Funds Appendis

The Property Funds Appendix siipulutes that the rotal borrowings and defemed payments
itogeiher the =Agpregaie Leverape™) of a propesty fund shoubd mot exceed 3506 of the fund's
deposited property. The aggregnie leverape of o propeny fund may excead 35.0% of the lund's
deposited propenty (up 1o o masimom of 600°%) only il 0 credit rating of the propeny Tusd from
Frich Inc., Maxly's or Stondard and Poor's is obisined and disclosed 1o the public. The
property fund should contimie bt madstan and disclose o credit rating so long as its aggregnic
leverage exceeds 15.0% of ibe fund' = depesited propeny,

In the previous year, the Croup’s corpornte family miing and arsecuned deb maing (5 Bas2 amd
Ban3 respectively,

The Croup has compled wath the Aggregaie Leverage lbmil of 600°% and there were no
changes in the Caoup’s approach 1o copital monagement during the financial year,
Subsequent evenis

Subsequend tn 31 December 2011, the divestment of an imvestment propeny “CHUOMES™ was

comgleted for a cash considernbion of $177 million, giving rse o on esiimaced gain of $20.8
nillicm, which include o divestment fee of 3009 mallion paid o e Manoger.
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Repart of e Trmatee
¥ ended 37 Dicember 21D

Rteport of the Trustce

HSBC Tnstitutional Trust Services (Singapore) Limited (the “Trustee™) is under a duty fo take
into custody and hold the assets of Sumes Real Estate Investment Trust (the “Trust™) and s
subsidiagics (the “Group™) in trust for the hobders (“Unitholders™) of units in ihe Trust {the
“lnits™). In sccordance with the Securities and Futures Act, Chapter 289, of Singapore, il
subsidiary legislation, and the Code on Cellective Investment Schemes, the Trusice shall
monitor the activities of ARA Trest Mansgement (Sumec) Limited (the “Manager) Foe
compliance with the limitations imposed on the investmend and borrowing powers as sl out in
the trust deed dated | November 2004 (a5 amended) (the “Trust Deed™) between the Manager
and the Trusiee in cach apnual sccounting pericd and report thereon 1o Unitholders in an annual

report.

To the best knowledpe of the Trustee, the Manager has, in all material respects, managed the
Trust during the period covered by these financial statements, et ol on pages F51 te FS62 in
pocordance with the limilations imposed on the mycstment and borrowing powers sed ou in the
Trust Deed,

For and on behall of ihe Trusiee,
BC Imstitutional Trusi Services (Singapore) Limited

N
Antony Wade i
Dhirectar
Singapare
& March 2013
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Statement by the Manager

I the opinion of the directors of ARA Trest Management (Suntee) Limited, the sccompanying
financial sintements sel oul on pages FS1 o FS62, comprising the Stalements of Financial
Pasition, Statements of Total Retum, Distriboson Siasements, Statements of Movements in
Unitholders” Funds, Portfolio Satements, Consolidaied Simement of Cash Flows amd Motes io
the Financial Statements sre drawn up 50 as o present fairly, in all material respects, the
financial position of Suntec Real Estste Investment Trust (the “Trest™) and its subsidiaries {ihe
“Giroup™) as ot 31 December 2012, the total retam, distribsiable income, movements in
Unitholders” funds and cash flows of the Growp and the 1otal returm, distributable income and
mavements in Unitholders® funds of the Trest for the financial vear then ended in accordance
with the recommendations of Statement of Recominended Accounting Practice 7 Reporfing
Framework fur Unit Trios isssed by the Institole of Certified Pullic Accountants of Singapore
and the provisions of the Trest Dieed. At the date of this statement, there are reascnable grounds
fo helieve that the Trust will ke able to meet Hs financial ebligations as and when they
nalerialise

For aml on belall of the Manager,
ARA Trust Management {Suatec) Limibed

-

—

Lim Hwee Chiang, Jaoke
Direcior

§teqe= .

Yo See Kial f

Rimpapore

E March 2013
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Independent Auditors’ Report

Unithalders of Suriec Feal Estaic [nvesiment Trast
{Constitsted under 8 Trust Deed in the Republic of Singapore)

Report on the financial stilemeats

We have audited ibe accompanying financial staterents of Suntee Real Estate Investment Trust
ithe *Trust™) and fs subsidianes (he “Grosp”), which comprise tle Stalements of Financial
Position and Portfolio Statements of the Growp and the Trust as at 31 December 2012, and the
Statement of Total Retum, Distribution Statement, Statement of Movemnents i Unithobders”
Funds and Consolidated Statement of Cash Flows of the Group and the Statement of Total
Retumn, Distribution Statement and Statement of Movemsents in Unitholders’ Funds of the Tras
for the year then ended, and & summary of significam accounting policies and ofber explanatony
wifcormation, ns ==t oul on pages FE1 e FS&2.

Mimmager s rexponsibility for the financhol siarements

The Manager of the Trust is resposssble for the prepamtion and fair presentation of these
financial statemens in sccordance with the recommendstions of Stasement of Recommended
Accounting Practice T Reporting Fromeword for Unii Trusts issued by the Institute of Certified
Public Accountants of Singapore, and for such internal control as the Mamager of the Trust
defenmines is necessary 1o emable the preparation of financinl stalements that ase free from
material misstatemends, whether due 1o frad or error,

Awlivers ' resporsibilin

Ohur responsibility is to express an opinion on these financial suements based on our audit. We
conducted our audit in sccordance with Singapore Standards on Auditing. Those standands
require that we comply with ethical requiremnents and plan and perform the audit to obtain
ressonable assurnmce abowi whelber the fimancizl sistements are free from  matenial
PSS LAE e,

An awdit imvolves performing procedures 1o obtain audit evidence about the amounts and
dischosures in the financial statements. The procedures selected depend on the auditor's
judgement, including the assessment of the risks of maserial misstalement of the financial
stalements, whether due to fraud or emror.  In making those sk assessments, the auditor
comsilers imernal comtrol relevant 1o the Trust's prepamtion and fair presentation of the
financial satemments in order to design awdit procedures that are approprisie in the
circumstances, but not for the purpose of expressing an opinion on the effectiveneis of the
Trust's internal contred. An sudit also includes evalusting the approprisieness of accounting
policies used and the reasonableness af accounting estimates made by the Manager of the Trust.
as well as evalusting the overall presentation of the financial statements.

We believe that the audit evidence we have obtained ks sufficient and appropriate 1o provide a
basis for cur aadit opmion,
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In out opinion, the consolidated financial statersents of the Group and the Stalement of 'Fuuf
Return, Distribution Statement and Statement of Movements in Unitholders® Funds of the Trust
present fairly, in all material respects, the financal podition of the Group and of tle Trust as ol
31 December 20012 and the iotal return, distributable income, movements in Unitholders’ fues
and cash flows of the Gooup, and the total return, distributable income and movements in
Unitholders” funds of the Trust for the year then ended in sccordance with the recommendations
of Statement of Recommended Accounting Practice 7 Reporring Framework for Uit Trusts
issued by the Institute of Centified Public Accountants of Singapose.

leemata L

KPMG LLIF
FPrehiic Accourdarts aed
Certified Publle Accownatamiy

Simgapore

B March 2013
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Tear ended 31 Dvcember 303

siatements of Finsncial Position
As at 3] December 2002

F-145

Garamp Trust
Ml 2 Inil 12 i
S M0 50 S 00D
Mom-currenl asscis
Flant and equipmeni 4 18T 7,923 37 |
Invesimesi propertics 5 315058 5 (158, 080 ABAR000  A.T06,000
Intamgible assct ] 15,433 60,744 AR5 &, T4
Interest im jointly
controlled ontitics 7 2,196,206 20T 1474417 BATALT
Investmenls in subsidiarses 8 - - Gk, B0 LR S
Daerivative assels L] 1 - - - o
7550692 7,254,058 7010786 6,891,061
Correni asseis
Derivative assets ] - 265 = Fl ]
[mwestment property held
for sale 5 - 143 700 = 143, 7040
Inventorics il 240 = -
Trade amd other
receivables {1l 5,240 11,807 5,408 4,546
Cash and cash cquivalents 1] 199,681 104,402 184,686 70,957
204,058 262 668 | 90,092 2128 468
Total assets _‘?.155.55[! T.516,726 7200878 7115953
Current Halbilities
Interest-bearing
borrowings 12 a1 %6l 199,967 Gl E61 190,967
Trade and oilver payvables 13 49 Rl 20,925 40,422 CER BT
Dierivative labilities ) 2,563 - 2,563 -
Current postion of security
depiosits JRMES 19628 28,298 18,654
Provigion For taxation 4,062 5110 4.062 5,100
T&T, 245 305634 TET 20 186,847
Mon-carrent labilitics
Inberest-bearing
borrowings 12 2,160,087 2,604,103 008055  2ATTOTT
Mon-carrend pogtion of
security deposils 17,517 EER 33610 43 90
Drerivative liabilithes & 5,603 13,5974 5,693 138974
Diefierred 1ax liabililies 19 2353 - -
2204316 2664429 2047358 1,535,750
Total labilities 2971561 2.970,063 2,804,564 2822597
MNel assets 4, TRA0ED 4 5464663 4397304 4,296934
The accoenpanyieg notes form an inlegrad pari of these financial Aatemnents.
F51
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Yoor ended X1 Decewber 2001

Simtements of Financial Fosltion {cont*d}
Asoat 31 December 2012

Croup Trusi
Maole 2012 ol 2002 21

&7 ") "0 L]
Represenied by
Unithelders' fumds 4,650,205 4,433,821 4307314 4,296,934
Mop-controlling interesis 123 284 112,842 - =

4,784,049 4,546,641 4,397,314 4,296
Undis i fmsue {70040 It 2,247,514 2,224,320 2,247,824 2,324,520

Mot asset value per Unit
(55} 17 2.06% | 987 1952 1.926

The accommpanying noles form an imegral part of these fnancial talementi.
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Sintemenis of Total Ketura
Yenr emfed 31 December 2002

Mole
iross pevenae 18
Praperty expenses 19
Net properiy ingome
Cither ipcome 20
Share of profit of joeimly
controlled entities 7
Fimanse income 21
Fimance £os1s 21
Met finance costs
Amaortisation of inlangible
ausel L1
Assel manngement foes pr
Profesaional fees
Trusiee's fees
Aundif fees
Udker charges 23
Met income

Mgt champe in Eair valwe
of fimancial derivatives
Ciain on dispaessl of

imvestment

property

ket change in fair valse
of invesimen| properiies

Total return
before tax

for the year

[ncome tax expense 4

Total returs
after fax

Attributable

for the vear

Unithodders of the Trust
Mon-coptrolling interests

Earnings per Unit {cents)

Binsic

Drifuted

2%

Suntes Real Evaly Imertwsend Trual

avrd iy Kuboldaeies
Fngnoial rishrmnnts
Tear ended 3] Decerbaer J012
Crrmip Trasi
iz L 2011 T
SN0 S50 S0 S"(HN

261 883 270,282 79 956 22428
(98454)  (16899)  (52.290) (57395

163,429 193,383 27,666 125,053
36,585 47,722 36,562 16,671

164,245 141,653 .

21971 23,506 23,967 22 057
(30,574) (75284) _ (77,132) {74,356)

(S6601)  (SI7TB)  (53,168)  (S2,299)

(21,311) (10.285) {20,311} (10, 183)
{18.960) {16, 078) {36,834) (35.339)

(953) (2,513) (T00) (320)
(1.227) (1135) {1,227} (1,135)
(339 {30) (262} (26%)

(1,384) (1,320 {1,269) (1,208)

241,454 750,328 149,460 141,642

2453 (59213) 5453 (5.913)
9,745 = 29,745 -
148370 356, 193 103,249 304,302

427,002 640,608 287,907 530,121
(1,724) (6.003) (4,05%) (5,107}

425298 634,595 183 598 525,014

413,164 631,836 B8 525,014
12,134 2758 - -
425,298 634,395 283608 525,014
18.445 28.504 12672 23.685
17779 26515 12302 21415

The: nccommpanying noles foith an Bsegrnl part of these financiall staements,

F&3
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Distribmizon Siatemenis
Year ended 31 December 2012

Amourd availsble for distribation o
Lipitholders. at the beginming of
he year

Total retam attributable 10
Unitholders

Mel tnx adjustments (MNobe A)

Taxable inddie

Add: Tax exempt dividend
inceme (Mote 1)

Amoant available for distribation 1o
Lindiba lders

Disaributns 1o Linilkalders:

Distribution of 2.47% cents per Unit|

For period From 17102001 1o
£ M) el

Distribution of 2453 cents per Linit
for pericd from 113012 1o
ERFETAT]

Dastribugion of 2.361 cents per Linit
for pericd from 1AAZHIZ 1o
IWH2002

Diseribartion af 2.350 cemis per Linit
fior period from 1772012 to
a0

Distribuilion of 1.723 cents per Uinia
for period from 17102010 10
R122010

Distribution of 0L5%3 cents per Lini
fior period from H1220010 &
J1Nazmoe

Distribustion of 2,388 cents per Uit
far pertod from 17172011 ko
31Aa]

[igsribaution of 2.532 cemts per Lnit
for period from 15452011 40
jaoll

Diistributson of 2.533 cents per Lini
for peiiod from 172001 10
Jamaall

Iscoms available for distribution
1o Unithelders
st end of 1 year

Swwier Real Fstrte favesmens Tro

and iy SbsidVaries

I sy’ Lkl R SATT

Vircar imded 31 Peewesdeee JOIT

Caroup Trust
012 11§ 41 b ET ]
L] SO LR S0

45,180 44,704 55,180 44,790
413,164 631,836 2R3 E40 525,014
(2538471 (450,706)  (TO.801) (304,314%
214,497 225,920 268,227 265,40
53,7 19,570 - =
268,727 265,499 268,227 265,459
[55,318) (55,318 =
(54, 884) > {54, 584) =
{52,951} (528513 -
49, 783) - {49, TEZ} -
- (31,8300 - {31,850

- {13,102) - {13,102)

- (32RET) = (52267

- (56,173} - {36,173

- {56,347 - (56,347)

___ (212,936) (210.319) {212936) {210,319)
55,291 25150 55,291 A5, 180

The secompaving notes form an integral part of these ficancial statements.
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Financial rairenary

Year ended 317 Decomber J01 2

Distribution Statemaents [cont“d)
Year ended 51 December 2002

Mate A
Loroup Trusi
01X 011 kL1 b ol
S0 SN S 5000
Bed tnx adjusiments coimprise:
= Amaoriissibon of intangible
asset 3n LRl 11 21311 30285
- Amoriission of imnsaction
oot 14,503 14,024 b4.503% 14,024
= Assol management fess
paid/payahle in Units 29 468 28,271 468 28271
- [nterest income - i1,449) - -
- Professional fees a9 489 100 ARG
- Net profit from subsidiaries
andor pomily-contralled
entities (137,923} (143.143) - -
= Trustes's fves 1,227 1.135 227 1,135
= Met surplus on revalustion
of invesimen propertics (148370} {354, 153} i 103,240 (394,302 )
- Mt change in fair valoe of
financinl derivatives {5453) 5013 (3,453) 5913
- Galn on disposal af
imvestmenl propety (2%, 7450 - {29,745 -
= Other fems 716 el 138 6]
Med tax sl jusiments (253, 84T) (450, T {70,341 (304,35 14)
Maote B

This relates to the dividend income received from Coming Investment Limited ("CIL7), Suniee
Harmony Pre. Lid. ("SHPL™) and BFC Development Pre. Lid. ("BFCDPL") up to 14 June 2012
and digiribsizons from BFC Development LLP (“BFCLY LLP7) from 15 June 2012 o 3]
December 2012,

The accompanying noies form an wiegral pat of these lisasdel salsments.

F53
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Sintements of Movements in Unitholders' Funds

Year ended 31 December 2002

Balanee ai the beginning
of the vear

{hperntions

Total resurn for the vear after tay
sitribuiahle 1o Unstholders of

the Truost

et increase in Unitholders” funds

resulting from operalions

Hidghng reserve

Effective porison of changes
fair value of cash flow hedges'"!

Unithoblers® iramsactions

Creation of Lnits:

- assel management fees paid

in Units
Ulnits to be msued:
- msset managenient fees
panvable in Llnits
Unit e expenses
Distributions to Unithelders

Met decrease i Unithalders’

funds resulting from
Unnbalders' iransactions

Unithodifers® Munids st end
of the year

Fear emded 1) December 00T

Caroip Triust
2 11 B iz 2011
EAUL] LR LY S'0on ST
4433 821 1,0R4,633 4.2%06.934 3554, 568
413,164 filB36 2R3, 848 325,014
413,164 63l 836 FEER L] 525,004
(3,312} - - -
22,0 20,767 22,006 20767
462 7,504 7462 7.504
- (504) - {0k
(212,936) (210,319 (212.936) (210,319
{183 268) (182, 648) {183 468) { 1826480
A e, 205 4,433 821 4397314 4,106,534

' This represents the share of fair value change of the cash flow hedges as a result of interest
rate swaps entered i by o subsidiary and a jeinily comrolled entity.

The accompanying notes fofm e imegrl part of these finascial Satements
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Conslidated Statement of Cash Flows
Yeur ended 31 December 2002

Cush MNows from sperating sctivities

Met imoome

Adjustments for:

{Write-back VA llowsnce for doubtful receivables (net)
Amariisation of intangshle assel

Assed managemenl [oes poid‘payahble in Unata
Depreciation of plant and equapsment

Loss on disposal of plant snd equipment
Inventory writien afl

Negative goodwill on acquisition

Met finance costs

Share of profitof jontly controfled entities
Oiperating income befiore working capital changes
Changes in working capital:

Imvemories

Trade and oabser recetvables

Trade and oibser payables

Cash generaled from aperatiog activities
Incoame tox paid

Net cash from operating activities

Cash Nows froam investing sctivities

Met proceeds from sale of investment property
Acquisition of subsidiary, net of cash acquired
Adjustment to investment in jointly controlled entities
Capital expenditare on investment propertics

Deposit received on investment property held for sale
Dividend imcome meceived

Inferest received

Loan 1o jointly controlled entitics

Procesds from sale of plant and equipment

PMurchase of plant and equipment

Met cush from/(used in) nvesting activities

Cazh fows from fieancing activities
Distribations 1o Untholders
Dividends paid 10 poa-controllmg mienests
Imterest paid

Proceeds from mntcresi-bearing loans
Proceeds from medium term notes
Redemptions of convertible bonds
Repavment of imteres-bearing Joans

Limit psue costs paid

Met cash wsed in Moanciog sctivities

The accompanying nobes form an intepral part of these financial txlements
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Copsolidated Statement of Cash Flows {comt*d)

Wear ended 31 Pecember 2002

Bt incrense in cosh amd cash equivalenis

Cash and cash equivalents al beginnmg of the year

Cash and cash equivalents st ead of the year

Significant Mop-Cash Transactions

Neontre Kool Faale Investmenid Trus
arrd s Subaidiaricy

Flngretdd’ STANRAEATT
Year ended 3! Dewabiilie 200

Ciraup
Male 22 ol
00 S UMD
Q5 279 1,009
104 402 52493
11 149681 104,402

The Group and the Trust bsd issued or will be issaing a total of 20,907,821 (201 1: 22,076,035)
Units 1o the Manrasger, amouniing to approximately 529,468,000 (2011; 525271,000) a1 ant
preces ranping from 512456 10 516471 (2001 510834 1o $1.4965) as satisfactmon of assel
managemend lees payable in Units in respect of the year ended 31 December 2012,

Thee accompanying notes form an Evegral pant of these finsncial simtements.
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Notes to the Financial Statements
These nodes form an integral part of the Anancial salemeriis,

The financial satements were authorised for issue by the Manager and the Trustee on 8 March
2015,

Ceneral

Suntec Feal Estale lovestment Trust (the “Trust™ iz a Singapore-domiciled wnit st
constitated pursaant to the tnust deed dated 1 Movemnber 2004 (as amsnded) (the " Trust Deed™)
between ARA Trust Management (Suntec) Limited (the “Manager”) and HSBC Institutional
Trust Services (Smgapore) Limited (the “Trustee™). The Trust Deed is governed by the laws of
the Republic of Singapore, The Trustee is under a duty 1o take info custody and hold the assets
of the Trust in trust for the holders (“Unitholders™) of Unats in the Trust (the “Units™)

The Trust was formally sdmitied fo the Official List of the Singapore Exchange Securities
Trading Limited (the “SGX-5T7) on 9 December 2004 and was included in the Ceniral
Provident Fund (“CPF™) Invesimeni Scheme on @ December 2004,

The principal activity of the Trust and its subsidiaries is to invest in income producing real
estate and real ednie relsted nssets, which are used or subslantially used for commercial
purposes, with the primary chjeciive of achieving an afiractive level of return from rental
ingoeme and for long-term capital growth,

The financial statements of the Trust as at and for the year ended 31 December 2002 comprise
the Trust and its subsidinries (together referred 10 ax the “Group™ and individually as “Group
entifies™) and the Ciroup's imerest in jointly contredled emities.

The Trust has entered into several servics agreements in relation 10 management of the Trast
and fa propeny operations, The fee sructures of these services are as follows:

) Property maragemend fees

APM Property Management Pie Lid (“AFM™), the property manager of Suntec City Mall
and Suntec City Office Tower, i entithed to receive 3.0% per annum of gross revenus for
provision of bease manngement services, marketing and marketing co-ordination services
and properly managemeni services. In sddition, where the apgregate of all (1} licence fees;
{2) medin sabes; and {3) other advertising and promotion income denived from the propery
for cach financial year exceeds $5,520,000, APM iz entitled to receive & commission of
10.0°%% of the said licence fees, media sales and other advertising and promotion income
which excecds $5 520,000 for each financial year.

APAC levestenest Management Pre Lid, the property mamsger of Park Mall and
CHUMES, is entitled to receive 3.0% per anmum of gross revenoe for provasion of lease
management, propany management, marketing and marketing co-ordination services, for
the period from 1 January 2012 to 30 June 2012 for Park Mall and for the period from |
Ranesry 2012 to 19 Japuary 2002 for CHIIMES,
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With effect from | July 20012, APM becanse (he propeny manager of Park Mall, snd i
entitled 10 receive 3.0% per annum of gross revense for provision of lease management,
property management, marketing and marketing co-cadination sesvices

Sundec Sengapore Interrational Convention and Exhibition Services Pie Lud, the property
manager of Suntec Sipgapore, s entitled 10 received 3.0% per annum of gross revenue for
provisson of convention amd exhibition management, lease managemend, property
management, marketing aml marketing co-ordination services.

The property management fees are payable monthly in arrears,

(i} Aszer moncgemeal fees
Parsuant 1o the Trust Deed. asset management fees comprise the following:

{a} & base fee pof exnceeding 0.3% per pmnem of the value of the Deposned Property
{being all the assets of the Trust (mcluding all 13 Awthorised Investiments) as defined
inn the Trust Deed) of the Trust or such higher percentage as may be approved by an
Extracrdinary Resolution of a meeting of Unitlolders;, snd

{b] an annual performance fee cqual 1o a rale of 4.5% per annum of the MNet Property
Incomse (as defined in the Trust Deed) of the Trust and any Special Purpose Vehicles
{as defined i the Trest Deed) for each financial year, or such lower perceniage as
may be determined by the Manager in its absolute discretion or such higher
percenlage as may be spproved by an Extrsosdinary Rescletion af o meeiing of
Unithalders.

Based on the cument agreement between the Mamager and the Trustee, the base fee i
agreed 1o be 0.3% per annum of the value of the Deposited Property.

For o pericd of seven vears cominencing from the listing of the Units on the SGX-5T,
B0 of the assel mamagemsent fees payable to the Manager will be paid in (ke form of
Unints issued st the volume weighted average traded price for & wunit for all trades on the
SGX-ST on the ordinary course of tading on the SGX-5T for the last ten Business Days
(a5 defined in the Trus Deed) of the felevant pericd inowhich the management fees accne,
aed 20.0% of the management fees will be paid in the form of cach. Thereafter, the asoet
mansgemend Fees shall be m the form of Unsits andfor cash as the Manager may elect, The
portion of the asset management fees payable in the form of Unite will be msde on a
quarterly hasis, in arrears. The postion of the asset mamagement fees payable in cash will
be made om n monthly basis, in armears,

The Manager is also entitled to receive an scquisition fee an the rate of 1.0% of the
acguistiion price and a divesiment fiee of 0.3% of the sale price on all fubare soquisition of

disposal of properiies.
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fiti) Trustee’s fee

Putsisant e the Trust Deed, tbe Trustee's fee shall nol excesd 0.25% per anpum of the
value of the Deposited Property (suhject 10 a mmimum sam of 39,060 per month) or such
higher percentage as may be approved by an Extraordimary Resolution of a mesting of
Limighaodders.

The Trastee's fee is payable cut of the Depasited Property of the Trust on a menthly basis,
in arrears.  The Trustee is also entitled 1o reimbursement of all reasomble oul-of-pocket
expenses incurred in the performance of its duties under the Trust Deed.

Basis of preparation
Sratemend of compligree

The financanl staiemenis have been prepared in nccordance with the Statement of Recommended
Accounting Practice (“RAF) 7 Reporting Framework for Uit Trasiy Bsued by ibe nstituie of
Centified Public Accountants of Singapore, and the applicable requirements of the Code on
Collective Investment Schemes (ibe “C15 Code™) issoed by the Momstary Authogity of
Sinpapore (“MAS™ and the provisions of the Trust Deed. RAP 7 requircs the accounting
policies o generally comply with the recognion and meassirement principbes of Sipgnpore
Financial Kepoiting Sandasds (“FRS").

flasis of measuremen

These financial statements are prepared on the historics] cost basis except for certain financial
asseds and liabilities which are measured al Fair value,

Funetional and presentalion currency

The fmancial statemens are presented i Singapore dollars which is the Trust’s fumctional
gurrency.  All finamcisl mformaticn presented i Smgapore dollars has been rounded 1o the
nearesd thousand, unless atherwise sated.

Lve of estimates and jralpements

The preparation of financial statements in conformity with RAP 7 nequires the Manager 1o make
judgements, estimates and assumptions that affect the application of policies and reponed
amounts of assets, liabilities, mcome and expenses.  Actunl results may differ from these
estimates,

Estimages and underlving sssumptions are reviewed on an ongoing basis.  Revisions o
accounling estimates ane recognised in the period in which the estimates are revised and in any
future periodls affected.
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Information about critical judgements in applying sccounting policies that have the mest
significant eifect on the amounts recognised in the financial statements and information about
assumplions and estimation uncertaintics that have a significant risk of resulting in a material
adjustment within the sext financisl year ane inchaded in the following notes:

+  Mote 5 - Valuation of investent properiics

= Wote 15 - Yaluation of finencial msremenis

Significant accounting policies

The acceanting policees set out below have been applied consistently to all periods presented in
these financial satements and have been applied consistently by Growp entitaes.

Certain comparative amounts have boen reclassified to conform with the cumment year's
prosentation (see Mote 34).

Hersis of consalidation
Business combirations

Business combinations ase sceoanted for using the scquisition meilod as a1 the acquistion date,
which i% the dsie on which control is transferred to the Groop. Controd is the power 1o gavern
ihe financial and operating policies of an entity so as 1o obtain benefits from s activities. In
assessing control, the Group takes into considerntion pofential voting rights that are curmently
exercisable,

The consideration transferred does not include amounts related o the settlement of pre-existing
rebationships. Such amounts are generally recognised in Statement of Total Retumn.

Costs related o the acquisition, other than those associated with the issue of debt or equity
secusilies, that the Group incurs in connection with a business combination are expensed as
incurred.

Anv conlingen consideration payable is recognised at fair valise at the scquisition date. I ke
contingent consideration is classified as equity, it is not remeasured and setibement is accounted
for within equity. Otherwise, subscquent changes 1o the fair value of the contingent
consideration are recognised in Statement of Total Retum.

For non-controlling interests that are present ownership interests and entithe their holders 1o a
proporticnate share of the acquiree’s ned asseis in the event of liquidation, the Growp elects on &
transaction-by-transaction basis whether 1o measure them at fair value, or at the non-coatrolling
interests” proportionate share of the recognised amounts of the acquirees’s identifinble net assets,
at the acquisithon date. All other non-controlling interesis are mexsured a1 scquisition-date fair
valuse or, when spplicable, on the hasis specified in another standard.
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Subgidimries

Subsidiaries are enmtities comirolled by ihe Group, The hinancial statements of subsidiaries are
meluded in ke consolidated financial ststements from the date that control commences until the
date thal control esases.

The scoounting policies of subsidiaries have been changed when pecessary G0 align them with
the policies adopted by the Group. Losses applicable to the non-controlling interests in a
subsidiary are allocaled to the nen-controlling imerests even if domng so causes the non-
controlling inerests 10 hove a deficil balance.

Loy of coumieal

Upon the boss of control, the Group derecognises the assets and linhilities of the subsidiary, any
non-controlling interests and the other components of equity related to the subsidiary.  Any
susplus or deficit arising on the koss of controd is recognised in Statement of Total Retum. 1f the
Group retnims any indercst in the previous subsidiary, then such mtorest is meensared at fer valee
al the date that conirol is lost. Subsequently, it 15 scomented for as on equity-accotnted mvestes
or as an available-for-zale financial asses depending on the level of infleencs retained.

Jeintly comtrolled entities

Jointly controlled entities are enlitics whose aciivities the Group has joint confrol, established
by contractual agreement and requiaring unanimous consent fog strategic fimancial and eperating
decisions,

Invesimenls in joinlly controlled eniities are accounted for wsing 1he equity method and are
recognised imitially of cost. The cost of the investments includes transaction costs.

The consolidated financial statements inchade the Groap®s share of the profit or loss and other

rsive incame of the jeintly controlled entities after adyustments 1o align the accounting
palicies with those of the Group, from the date that joint control commences until the date that
joint controd ceases.

When the Group's share of losses exceeds its mterest in the joinily controfled enfities, the
carrying amount of that interest, including any long-term investments, is reduced 10 zero and the
recognition of further losses is discontinued except to the extent that the Group has an
ohligation or has made payments on behalf of the joistly controlled entities.

Acquisitive of man-comtrolling inferesis

Acquisitions of non-controlling interests are accounted for ns tansactions with owners in their
capacity &8 owners agd therefore the canrying amounts of assets and liabilites are ot changed
amid goodwill is not recognised as a resubt of such transactions. The adjustments 1o non-
controlling interests are hased on a proportionate amount of the net assets of the subsidiary.
Any difference between the adjustment 1o non-controlling interests and the fair valse of
consideration paid is recognised directly in equity and presemed as part of equity attributahle to
Unitholders of the Trus.
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Transactiony sfindmated an contofiderion

Intra-group balanees ard transactions and any unrealised income of expenses arising from inbra-
group tranaactions are eliminated n preparing the consolidated financial statements. Unintalsed
gains arsiag from Imansactions with the jointly comrolled entitbes are eliminated againss ke
investment to the extent of the Group's interest in the joinly controlled entities.  Unrealised
Josses are cluminated in the same way as enrealised gaims, but only 10 the extent thas there s no
evidenice of impairment,

Accommtimg for subsidfaries and jointly controlled enlities

[nvesimenis in subsidiarics amd jointly contrelled emities are stated in fhe Trust"s Statement of
Finangial Pesition a1 cost kess aoecumu lated mpairment losses,

Pl and equipmemn

Plant and cquipment are measared i ot less nccumulsied depreciation and sccumulased
mmpairment lpsses,

Chains of losses anising from the retiremsent or disposal of plant and equipnyent are determined as
the difference between the estimated net disposal procesds and the carmying amount of the assel,
ard are recognised in the Statement of Total Return.

Diepreciation is recognised in Statement of Total Returm on & steaight-line basis so as to write off
iterms of plam and equipment over their estimated useful lives as follows:

Equipment 3 -5 years
Furniture and (iings 3 years
bator vehicke 10 years

Deprecistion methods, useful lives and residual valoes are reviewed at each reporting period and
s jusbed i appropriate.
frvestmenl praperiies
Investminl properties are properties beld either 1o eam rental mcome or capits] appreciation o
for bodh, Invesiment propertics are measured at cost on initial recognition and subsequently ai

fair value. Fair value is determined in sccordance with the Trust Deed, which requires the
imvestment properties to be valsed by independent registered valuers in the following events:

® in such manner and frequency required under the Property Funds Appendix of the CI5
Code issued by the MAS; and

where the Manager proposes to issue new Units for subscription or o redeem existing
Limits unless the investment properties have been valued not more than & months ago.

Fair value changes are recognised b the Ststement of Total Retarn.
Cost includes expenditure tha is directly aftributable o the acquisition of the invesiment
property. The cosl of self-constructed mvestment property includes the cost of matenals and

direct labsar, any other costs dircetly anributable to bringing the investment propenty o a
working condition for their intended uee and capitalised bomowing costs,
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When an investment property is dispesed of, the resultimg gain of loss s recognised in the
Statemest of Total Retirn a8 the differenes between nel disposal proceeds ard the carrying
ammoinl of the property.

For inxstion purposes, the Groop and the Trust may clarm capatal allowances on nzsets that
qualify as plant ard machinery under the Income Tax Act,

Irtangible atser

Imangible asset scquimed by the Groug amd the Trast is measured initindly ot cosi. Followng
initial recognition, the infsngible asset is mensured at cost less any sccumulated amortistion
and accumulabed impairmend lodses,

The intangible ssset is amorssed in the Statement of Total Returm on a systematic basis over is
estimated useful life, The estimatesd useful life for the intangible assel is approximately 5 years.
Imtangible asset s eded Tor impairmenl a5 deseribed in Mote 1.7,

Irventories
Inwenbories ane nscasuied a the lower of cos and net realisable value,

[nwenbories consis of food and beverapes, peneral siocks and opersting supplies. Cost of Tomd
and beverages and peneral stocks is calculated using the weighted avernge cost formula and
comprises all costs of purchase, costs of converston and other costs incurned in bringing the
invendorics 1o their present location and condition, Operating supplies is the amount of stocks
hebd above the minimum bevel requinsd o be maintained for the operations, Cost of operating
supplics is determined on a first-in, first-out basis and comprises oll costs of purchase and ather
cemsls imcwred i bringing the supplies io their presend location snd conditkon,

Met realiseble valise i the estimated selling price i the oadinary course of bosiness, bess the
eatimated eosts of completion and selling expenses.

Fimancial instruments

Mopm-derivaiive firancial muses

The Group indtially recognises loans and receivables snd depoesits on the date that they are
orjginated.  All olher fmancial assets (incliding assets designated a1 fair valoe through the

Statement of Total Retum) sre recognised initially on the trade date at which the Group
becomes & party 1o the contractual provisions of the nstrument,

The Giroup derecognises n financial assed when e coniracieal righis fo the cash flows from the
assel expie, or it transfers the rights to receive the contractual cash fows on the financial asset
im o fransaction in which substantially all the risks and rewards of ownership of the financial
assel are transferred.  Any interest in transferred financial assets thal is created or retained by
ihe Cirowp 15 recognised as a separaie assed of lability,

Fimancial aseets and liabilities are offset amnd the set amount presented in the Sttement of
Fimancial Position when, snd only when, the Group has a begal night to offset the amoants and
intends esther 16 seltle on a net basis or 1o realise the asset ard senile the hability simuliapecusly

The Crrpup has the following nen-dervative financial ssseis: loans and receivables,
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Loams apd recenvnbles ame financial sssets with fixed or deicrminable payments thal are ool
quoted in an sctive market. Such assets are recognised initially at fair value plas any direcaly
aliribuiable transaction costs.  Subsequent to initinl recogmibion, keans and receivables are
measured af amorised cost using the effective interest method, bess ony impainmen] bses.

Loans and receivahles comprise trade and other receivables and cash and cash equivabonts.
Cash and cash oquivalenis comprise cash balances and bank deposits.
Man-derivative finmncial Hebilides

The Group initially recognises all other financial liabilities (including liabilities designated at
fair valis through the Statement of Total Retum) on the trde date at which the Groap becomes
a party to the conlractizsl provisions of the msinament.

The Ciroup derccognises a financial liability when its contractual obligations are discharged or
camctlled or expired,

The Group clussifies non-derfvative financial linbilities into other financial liabilities category.
Such fimancial labilities are recognissd initially ol fair valee plos any directly attribistable
transaction costs, Subsequent 1o initial recognition, these financial liabilities are measured at
amortised cost using the effective interest method.

Oither financial liabilities comprise inlerest bearing borrowings, security deposits and trade and
ather payables.

Devivative fimancial inserients, nclading hedge aocouniing

The Group holds derivative financial instruments to hedge its interest mte risk exposures.
Embedded derivatives we scparated from the host commct anad accounted for separstedy if the
eeonomic charscienstics and risks of the host contract and the embedded derivalive ane not
closely relsted, & separnte instrument with the same terms ns the embedded derivative would
meet the definition of a defivative, and the combined instrument is nof measared at faic value
through profit of |oss,

On initial designation of the derivative as the hedging instrument, the Group formally
documents the relationship between the hedging instrument and the hedged item, including the
risk management ohjectives and strategy in undertaking the hodge transaction and the hedged
risk, together with the methods that will be nsed 10 assess the effectiveness of the hedging
relationship. The Group makes an nssessment, both at the inception of the hedge relationship as
well a5 on an onpgoing basis, of whether the hedging instruments are expected to be “highly
elfective”™ in offsetting the changes in the fair value or cash flows of the respective hedged iems
sttributsble to the hediped risk, and whether the actual results of each hedge are within a range of
Bif4-125%. For n cash flow hedge of & forecast transaction, the transsction should be highly
probable to occur and should present an exposare fo varistions in cash flows that could
uhimately affect reported profit or loss.
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Drerivatives ane recognised mitkally at fair value, attributable transaciion cosis are recogmised m
Statement of Total Return as incarred. Subsequent o initial recognition, derivalives are
measuged at fair value, and changes therein are accounted for as described below

Cash flow hedges

When a derivative is designated as the bedging mstrument in a hedge of the variability in cash
flows witributsble to a particular risk associated with o recognsed aisel o [ishility or a highly
probable forecsst trarsaction that could affect profit or loss, the effective portion of changes in
ihe fair value of the dervative is recognisad in other comprehensave income and presented in
the hedging reserve in equity, Any ineffective portion of changes in the fair value of the
derivative is recognised mmmediately i Satement of Total Retum.

When the hedged item 15 a noa-linancial asset, the amouwnt accumulated in equity is included m
the carrying amount of the asiet when the asset B recognised, In other cases, the amount
secumulsied in equity it reclassified 1o Ststement of Total Return in the ssme pericd that the
hedged item affects peofit of boss. IF the bedging mstrument no longer meets the criteria for
ledge accounting, expires or is sobd, terminated or exercised, or the designation is revoked, then
hedge accounting is discomtineed prospectively. IF the forecast transaction is no loager expectod
b e, then the balance in equity is reclassified to Statement of Total Retum,

Separable embedded derivoives

Chamges in the fair value of separated embedded derivatives are recognised immediately in
Stntement of Total Refum,

ither mon-rrading derivanives

When a derivative finamcial instnement is not designated in 8 hedge relmionship that qualifies
for hedpe sccounting, all changes in its fair value are recognised immediately in Statement of
Tital Heturm.

Crarvertitde By

The convertible bonds comprise a liability for the interest and principal amount and & derivative
linbility, The derivative liability is recopnised at fair value at isception. The camying amount
of the comvertible bonds a1 initinl recogrition 15 the difference between the gross proceeds from
the comvertible bonde lssue and the fair volve of the derivative liability, Any directly
attributable ransaction costs are allocated 10 the converiible bonds and derivative liability in
propostion o their iniial carrying amounts.

Subsequent to initial recognition, the convertible bonds are measured at amortised cost using the
effective inferest method. The derivative linbility is measured at fair value through the
Sintement of Todal Retum.
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Tmpairment
Nan-derivanive financial axsely

A Financinl asset mot carreed w0 fair valee through total retam i3 assessed ot the end of each
reporting pericd to determine whether thore is objective evidence that it is impaired. A financial
asset i impaired if objective evidence indicates that a boss event has occwed after the initial
recognition of the asset, and that the loss event kas a negative effect on the estimated future cash
fhovws of that asset that can ke estimaded reliably.

Dhpective evidencs that finsncial asscis are impaired can include default or delingquency by a
debtor, restructuring of an amourt due 8o the Grosp on terms that the Group would mot consider
odberwise, indications that & debior or issuer will enter bankruptey of economic condisons that
e late with defaults,

Loy and recelvables

The Group considers evidence of impairment for boans and receivables st both a specific asset
and collective level. All individually significant loans and receivables are assessed for specific
impairment, Al individually significant receivables found not 1o be specifically impaired are
then collectively assessed for any impairment that has been iscurred but nod yet wdentified.
Loans and receivables that are nol individually significant are collectively assessed for
impairment by grouping tgether loans and receivables with similar risk chasacteristics.

In assessing collecive impairment, the Group wses histoncal trends of the probability of defsull,
the siming of recoveries ard the amount of loss incurred, sdjusted for Manager's Juidgement o
1o whether current economie and credit conditions re such that the actasl losses are likely to be
greaber of less than sugpested by historical treds.

An impairment loss in respect of a financial asset measured ot amaortised cost is calculated as the
difference between ils cammying amount and the present valse of the estimated future cash Nows,
diseounied at the nsset’s original effective interest rMe. Losses are recognised in Ststement of
Total Return and reflected in an allowance account against loans and receivables. Imterest oo
the impaired xeset continues 1o be recognised. When a subsequent event causes the amount of
impairmenl loss to decresse, the decrease in mmpaiment loss is reversed through the Statement
of Toial Return.

ivon-fimancial mei

The carrying amounts of the Group®s ron-financial assets, other than investment propenies, are
reviewed ol each reporting date to determine whetber there is any indication of impairment. 1f
amy such indication exists, then the asset’s recovernble amount is estimated. An impairment
koss is rocognised if the carrying nmount of an aisel of its cash-generating wmit {CGU) exceeds
ils estimated recoverable amoumL

The recoverable amoust of an asset of CGU is the greater of e value in wse asd its fair valoe
less coats to sell. In nssessing value in wse, the estimated future cash flows are discounted 1o

their present value using a pre-tax discount mte that reflects cumment market assessments of the
time value of money and the risks specific wo the asset or CGLL
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Impairment losses are recognised in profil or loss. Impairment losses recognised i respect of
CGlls are allocated first to redisse the carrving amount of any goodwill allocsted to the CGLI
{group of CGLUs), and then 1o reduce the carryving amounts of the other assets in the COU [group
of CGLs) on & pro mta basis,

Impairment losses recognised in prior periods in respect of other assets are asscssed a1 cach
reparting date for any indicstions that the loss has decreased or ne longer exists. An impaimmen
loss is peversed if ihere has been a change in the estimates used o determine the roooverabie
amount, An impairment boss is reversed only 1o the extent that the asset’s carrving amount does
pot exceed the cammving omount that would have been determimed, net of depreciation or
amortigation, if Be impairment loss had been recognised.

Now-current assets held for sale

Mon-currenl assets, or disposal groups comprising aseets and Labilities, that are expected 10 be
recovered primarily through sale mather than through continuing use, are classified as held for
sale. Immcdisiely before classification as held for sale, the assels, of components of n duiposal
group, are remessured in accordance with the Group's accounting polices.  Thercaficr, the
asuets, or disposal group, are genernlly measured at the lower of their carrying amount and Fair
value less costs 1o sell, Any impairment loss on a disposal group is first allocated to goodwill,
and then 10 remaining asseis and liabilities on pro rata basis, except that no boss is allocated to
inventories, fnancial assets and imvestment property, which continue to be mesured in
accortdance with the Group's accounting policies, Impairment losses on initial classification as
heldd for sale and subsequent gains or kosses on remeasurement are recognised in Statement of
Toital Beturn. (ains sre not recognissd in excess of any cumulative impairment loss,

fage expurses

Issue expenses relale to expenses incurmed in conpection with the fssue of Linits, Such expenses
are deducied directly against Unitholders® funds,

Reverte recagrifion

Rental incame from operating leases

Rental income receivable under operating keases is recognised in the Statement of Total Return
an & straight-line hasis over the term of the lease, except where an alternative basis is mone
representative of the pattern of benefits 10 be derived from the leased assets. Lease incentives
granted are recognised as an integral part of the total rewial 1 be received. Contingent rentals,
which inclube gross lumover rendal, are recognised os income in the accounting period on a
receipt basis, No comlingent rentals are recognised if there are uncertainties due 1o the possible
retwrn of amounis received.

Diividesd imcome

Drvidend income 15 recognised on ihe daie that the right to receive payment is established.
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Expeitses
Froperiy expeases

Property expenses consigd of advertising and promotion expenses, propoy lax, propedty
mafiagement fees (using the spplicable formula stpulated in Nege 1(i)), mainienance charges
and oiher property oigoings in relation to investment properties whene such expenses are the
reaponsability of the Groap,

Property expenses are recognised on an accrual bagis.
Axset mirmagement feex

Azl manapement fees are recognised on an sccrual basis using ihe applicable formula
stipulated in Mote 1(5}k

Trutee's fee

Trustee"s fee is recognised on an sccrial basis using the applicable formula stipulated in Nete
lianih

Finanice income and fnaice cosrs

Finance imconss comprises inferest income on funds myested, that sre recognised i the
Ceatement of Total Retisn.  Iniesest income is recognised as i accrues, usmg the effective
inberest method

Finanee ¢osts comprise interest expense on borrowings and amortisaticn of mnssclion costs
incurred on bormowings that are recognised in the Statement of Total Return. Al borrowing
costs are recognised inthe Statement of Total Retarn using the effective interest method.

Tax

Tax expense comprises curment and deferred tax. Current tax and defemred tax is recognised in
the Statement of Total Retum except o the extent that it relabes 1o items directly related 1o
Unitholders’ funds, in which case it is recognised in Uniitholders” funds,

Curren tax is the expected tax pavable on ihe taxable income for the year, using lax rates
enacted of substamively enacted st the reponing date and any adjusiment o tax pavable

respect of previous years.

Deferred tnx is recognised in respect of termporary differences between the carmying amounts of
assets and Habilities for financial reporting purposes and the amounts used for tax purposes.
Defemed tax is not recognised for the following temporary differences: the initial recognition of
assels of Habilities in & tanssction that is not a business combinmtion and that affects neither
accounting mor taxable profit, and for differences relating 1o investments in subsidisries and
jointly comrolled entities to the extent that it is probable that they will not reverse in the
frreseenble future,
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The measurcment of deferred tanes reflecks ke tnx consequences that woiild Follew the manner
in which the Group expests, al the end of the reporting period, 1o recover of seftle the carmying
pmourt of 1% assets and Habilitics. Defermed tax is measured of the ax rates thst ane expecied o
b applied o temporsry differences when they reverse, based on the laws that have been ennced
or substantively enacted by the reporting date

Deferred tax is measured o the tax rates that are expected to be applied 1o the temporary
differences when they reverse, based on the laws that have been enacted or substantively

enncted by the reporing date.

Deferred tax asuets and liabilitbes ase offeet if there is a legally enfonceable rghi o offsct current
tax Diakilities and assets, and they relate 1o meome laves leviad by ibe same o suthornity (1) on
the same taxable entity; or (i) on different fax entities, bat they intend 1o settle current fax
liabiliies and assets on n net basis or their ax asselts and labilities will be realised
simubinmeonzhy

A deferred tax assel is recopnised 1o the exient that it is probable that fulure taxable profis,
apninst which the semporary differences can be utilised, will be available. Deferred tax assets
wre reviewed al cach reporting dine and sre reduced 1o the extent that it is no longer probable
ihai the related tax Benedit will be realised.

In determining the amoum of current and deferred tax, the Group takes into sccount the mmipac
of uncertain tax positions and whether additional taxes and interest may be due. The Group
believes that s &ccruals for tax lmbalilies are sdequate for all open nx yenrs based on it
sssessment of many Factors, incleding inferpretstions of tax law and pricr experience., This
assessment relies on estimates and assumptions and may involve & series of judgements abou
future events, New information may become available that causes the Group to change its
jedgement regarding the adequacy of existing tax Habilities; such chonges 10 tax liahilities will
impact tax experse in the peried that such a determination is made.

The Inland Revenue Ambority of Singapore (“IRAS") has isseed a tax mling on the taxation of
the Trust for income eamed and expenditure incurred after its listing on the SGX-S8T, Subject 1o
meeeting the lerms and conditiens of the tx ruling which mcludes a distribisbon of af least 9P
of the txable income of the Trst, the Trustee will nol be taxed on the portion of taxable
imcome of the Trass thad is dissributed to Unitholders, Any porticn of 1he table income that is
noi distributed o Unitholders will be taxed on the Trustee. In the event that there are
subsequent sdjustments to the taxable income when the actual taxable income of the Trust is
finally ngreed with the IRAS, such adjustiments ase taken up as an adjustment to the taxable
income for the next distribution following the agreement with the [RAS.

Although the Trust is ot taxed on its taxable mcome distributed, the Trostee and the Manager
are required 10 deduct income tax from distributions of sach taxable mcome of the Trust {ie.
which has Bod been txed in ibe Bands of the Trustee) to certain Unitholders. However, ihe
Trusiee and the Manager will not deduet 1ax from distributions made out of the Trust’s taxable
imcome to the extent that the beneficial Unitholder is:

An mdividusl (excluding o parmership in Singapore);

Aiax resident Singapore-incomporaied company;
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A boddy of persons registered or constituted in Singapore (e.g. a town council, a staftory
board, n registered charity, a registered cooperntive sociefy. a registered rade unicn, a
managemesl corporation, = club or o trade and industry association);

+ A Smgapore beanch of n foreign company which has been presented a letter of approval
from the Comptroller of Income Tax granting waiver from tax deducted a1 soarce in
respect of disifibautions from the Trust; of

= An agent bank acting as a nominee for individuaks who have parchased Units within the
Central Provident Fund Investiment Scheme (SCPFIS™) and the distribations received from
the Trust ane relamed to CIFIS,

The above tax transparency muling does nat apply 1o gains from sale of properties. Where the
gaiins are trading gains, the Trustee will be assessed for tax, Where the gains arc capital gains,
the Trustee will nol be assessed for tax and may distribute the capital gains without tax being
deddacted a spurce,

Earnings per shaee

The Group presents basic and diluted camings per share data for its ordinary shares, Basic
eamings per share is calculsted by dividing the total return for the year after tax attributable to
Unitholders af the Trust by the weighted avernge number of unils outstanding during the year.
Diluted earmings per share is determined by adjusting the total retum for the year after tax
antributable to Unitholders of the Trast and the weighted average sumber of units outstanding,
for the effects of all dilutive potential units, which comprise convertible bonds.

Segmenl reporfing

An operating segment is a component of the Group that engages in business activities from
which it may eam revenues and incur expenses, imcluding revenisss and expenses 1hat relate to
transactions with any of the Group’s other components, All operaling scgments” operating
results are reviewed regilarky by the Group's CEQ, who is the Group's chief operating decision
maker, 1o make decisions about resources 1o be allocated o the segment and assess he
segment’s performance, and for which discrete financial information is available.

New standards, interpretations and revised recommended accounting practice not yet
adopted

On 29 June 2012, ICPAS issued a revised version of RAP 7. RAF T(20012) will become
effective for the Group's financial stalements for the vear ending 31 December 2013, and the
Group has not applied the revised RAF 7(2012) in preparing these finsncial statements. The
Manager does nol expect the revised RAP 7(2012) to have significant impact on the financial
ststements of the CGroup.

A number of new FRS standards, amendments 1o FRS standards and interpretations are
effective for annual pericds beginning after | Jasuary 2012, and have not boen applicd in
preparing these financial satements. Those new standards, amendments 10 standards and
inlerpretations that are expected to have a significant effect on the financial statements of the
Growp and the Trust in future financial periods, and which the Group does not plan to early
adopt excepd as odberwise indicated below, are set out below,
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Applicable for the Group's 2013 financial statements

FRS 113 Fair Value Measurement replaces the existing guidance on fair value measurement in
different FRSs with a single definition of fair value. The standand also establishes a lramework
for measuring fair valess and sets oul the disclosune requirements for fair value measuremerls.

The adoption of this standard will require the Group 1o re-assess the bases wsed for determining
the fafr values computed for both measurement and disclosures purposes and would result in
more extensive disclosures on fakr value measurements. On initial application of ke standard,
1he Growp does not expect substantinl changes 10 the bases used for determining the fair values.

In accordance with the transitional provisions, the Group will apply FRS 113 prospectively as of
| Jamuary 2013, As a result, prior periods in the Group's 2003 financial statements will nat be
restated for any adjustments arising from the changes in valustion bases as set out above; any
such adjustments will be recorded in the Statement of Total Return in 3.

Applicable for i Giroup's 2004 finencicl statements

FRS 111 Joint Amangements classifies joint nrmngements into two bypes - joinl cperations amd
joint ventures, and requires (1) a joint operator o recognise and measure the assels and
lisbilities (and recognise the related revenues and expenses) in pelation 1o ifs interest m the
arrangement in accordance with relevant FRSs applicable 1o the particular assets, labilities,
revenues and expenses and (2) a joint venturer fo recognise an irvestment and 1o aceount for
that investment using the equity method in accordance with FRS 18 Investments in Associales
and Joint Ventures, using the equity method. The adoption of ihe new standard and
amendments would require the Group 1o assess its rights and obligations arising from its joint
venlure armangements so a5 10 determine the fype of joint arrangement in which it iz invalved,

The Group has investments in joint armngements. [t holds one-third interest in One Raflles
Quay Pie. Lad (FORQFL") and BFCDr LLP, The Group has re-evaluated the rights and
obligntions of the parties to thess joint armAgement. For OROPL, the parties in this joint
prrangement have rights to the nel assels of the armangement. Accordingly, this joint
arrangement will be classified as a joint venture under FRS 111 and will be accounted for using
the equity method. Currenly, OROFL is sccounted for as a jointly-controlled entity under FRS
31 interests bt Joint Ventures using the equity method. As the Group is already applyving the
equity method of accounting, there will be no impact ko the Uroup’s finsncinl stalements when
the Group adopts FRS 111. For BFCD LLP, the parties in this jome arrangement have rights 1o
the assets and obligations for the liabilities. Accordingly, this joint arangement will be
classified #s a joint opemtion under FRS 111 and will be pccounted by recognising is own
assets, linbilities and transactions, including its share of those incurred jointly. Currently, BFCD
LLP is sccounted for as a jointly-contrelled entity under FRS 31 [nreresis in Joirr Ventures
using the equity methosd,

The adoption of FRS 111 will be applied retrospectively and prior periods the Growp's 2014

financial statements will be restated. As at 31 December 2012, if FRS 111 was elfective, the
Group's total assets and total liabilities would have increased by $10,843,000 each respectively.
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Plant and equipment
Furmiture Mutor
and Ntings  Equipmeni wehiches Tatal
SN0} S0 B S'000
Goroup
Cose
At 1 Jananry 2011 - R0 = EELY
Acquisition through
business combinations §.702 3 149 044
Addions T3 4 - Ia7
Disposal {119) (2 - (21
At 31 December 2011 &.656 R " 2,474
Additicns Li2] 128 - 32
Disposal (5,720 (24} - {5,7149)
A1 3| December 2002 5,040 i3 1% 3962
Accamulaied depreciation
AL | Janaary 2011 - 479 - 479
Charge for the year KU E] kL § 1,018
Disposal [ 35y (2} - (413
At 31 December 2011 Wi 575 § 1,556
Charge for the yoar 1658 10 7 2,785
Diasposal (2,331) (2} - (2, 358)
Ar 31 Decernber 2012 1,302 L [ | 983
Carrving mimoing
An 1 January 2001 a 1 = 1]
Al 31 December 2001 1650 229 i4 T.523
At 31 December 2012 1,738 234 7 1,979
Equipment
LR
Trust
Coad
An 1 Tanuasy 2 4FD
Additicns -
Drigposal {2}
At 31 December 2001 4E7
Additions a3
Disposal 22)
Al 31 December 2002 508
F&2%
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Accumulaied deprocition
At Jacuary 2001

Charge for ke year
Disposal

Al 31 December 2011
Charge for the year

Ehisparsal
At 31 December 2042

Carrying amount
At 1 Japmary 2011
At 31 Decenvher 2001
At 31 December 2002

Investment properties

Mt

At | January
Acquisition through

business combinations I
Capital expesdiiune

capitalized

Changes in fair value of
invesimenl propertics

[mvesimenl propesty
rec lussified b hekd
fior sale

At 31 December

Kawtrr Kewl Eitaly Jnveatsenr e

awed [ Nodslifames
Firiconiicl dRaléssd iE
Fear rnded 31 Devember 2007

Equigmient
57004
479
T
S ]
484
]
8 (211
——
L
3
Xl
Cirmup Trust
02 2011 1] 2011
500 000 S0 SN0
5, (M8 R0 4,452 000 4,0, D00 4,452, 00
- 30,312 - -
B0 608 3,275 18,751 3,508
5,164 628 4845587 4,744,751 4,455 308
48370 396,193 103,240 304,392
= (B4, 00 - (143, 700)
5,313,058 5,008,080 4. B4R 0 4,706, 00

The investment properties, Suntec City Mall, pant of Suntec City Office Tower 3 and Suntec
Singapore, with a ttal carrying value of $2,836,308,000 (2011: 1,383 850.0040), have been
mortgaged a security for credit facilities granted 1o the Groap (Note 12).

As a2 31 December 2011, the investment propesty held for sale relates to CHIMES,which was

divested on 0 January JI2.
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[nwvestment propertics are slated &1 fair vabse based on valuations performed by indeperdent
professional valuess. The fuir value i based on market value, being the estimated amount for
which a property could be exchanged on the date of valuation betwesa a willing buyer and a
willing selier in an arm's length transaction afier property marketing wherein the partbes. had
acied knowledgeably, prudently and without cempulsion.

In determining the fair value, the valuers have used valuation methods which involve certain
estimates. The valuation methods used are in the Portfolse Statements. The Manager is of the
view that the valuation methods and estimates are reflective of the market condition st the date
of the valusiion. The key assumplions wsed 1o delesming the fair value of the investment
properties inclade estimated net cash flows expected o be received on renting out the
propertics, market-comobomted capitahstion yacld, terminal yielkd and discount rale.

Intangible azsel
Group and Trost

LI RN

LR 51004
Casl
Bialance at | January amd 31 December 176,298 176,298
Aminrtization
Einlance at | January 115,554 Th 269
Amortizaiion Fos the vear al, 311 39285
Ealance a2 31 December 136, %65 115,554
Carrying amosunis
A1 1 Innsaary 200 1 1O
Al 31 Deernber 20101 &, il
At 31 December 2002 L} ]

Intangible asset represents the unamortised income support receivable by the Group and the
Trust under the Deeds of Income Suppon entered into with Cavell Limited and Choacewide
Giroup Limited, the vendors of the one-third interest in OROPL and BFCD LLF respoctively.

Interest in jointly controlled entities

Group Trust
o1z FLUN a0z 111§
S i 57004 500 500
Investment in joimily
controlled entities | 580,984 I AR 050 BGE, 195 BGE, 195
Loamns 1o jetnily
controlled emiies 604,211 G, 233 B, 227 6,222

2,196,206 Z0BT,311 1,474,417 1,474,417
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The loans to jointly controlled entities are unsecured, Included in the loans is an amoust of
CH06, 222,000 (201 1; $606,222,000) which bears interest between 3.0% to 3.3% (201 1: 3.0% to
3.3%) per annum above the three-month Singapare Dollar Swap Offer Rate and setlement is
neither planned nor likely 10 occur in the foreseeable future. As the amount is, in subsinnoe, &
part of the Group's and the Trust's net investment in the eniitics it is stated ol cost bess
accumiibated impairment loss.

Included in investment in joinly controlled entithes of the Group are non-audit fees paid to
auditors of the Trust capitalised of $677,000 (2011: $677,000).

Details of the jointly conirolled entitbes ane a5 follaws:

Countiry of
Mame of jointly controllod estitics imearporation Crwnership Interest
1] o i
b %
Ome Raffles Quay Pre. Lid. " Singnpore 3333 3333
BFC Development LLP ' Singapxnd 33,13 3333

Cine 15 June 2012, BFC Development Pre. Lul. was converfed from a private limited company
10 0 limited liability partmership under the name BFC Development LLF pursuant to Section 21
of the Limitied Liability Pantnership Act {Chapter 163A of Singapore).

Ome Raflles Quay Pre. Lid. owns the property One Raffles Chaxy.

BFC Development LLP owns Marina Bay Financial Centre Towers | and 2 and ihe Marina Bay
Link Mall.

0 audited by Emst & Young LLP. The Manager’s Board of Directors and Audit Commitice
gre satisfied that the appointment will not compromise the standard and effectivencss aff
thve ausdit.

The summarised financial information of the Groap's interest in the jointly controlled entitics,
adjussed for the percentage of ownership held by the Group, is as follows:

GGroop

Imz i

SO0 S
Asseis gnd liabilities
Mop-current aisets 1,973,102 | B, 895
Crerrent asiets S4b, 142 518,873
Tolal assets 2,519,244 2.409,770
Current linbilities 19,854 22615
Wen-curment liabilises G, 6] 1]
Tolal labilikes SI0.260 Q18,681
Hiesulis
Rewvenue 114,050 107,144
Expendes (67, 085) (73,213
et change in fair value of investment properties 117,404 107,722
Met profit for the year 168, 245 141,653
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Investments in subsidiaries

Trusi
Lo e i
S SO (MM
Equity investment al cost 549 09 el B
Details of the subsidiaries are as follows:
Cownaliy of
Mame of subsidiaries iscnFporation Owmership Interest
i1 2011
e b
[eld by thhe Traasi
British Virgin
Coamina Investment Limited. ™ [skands 10, 1.0
Suntes Harmany Pre. Lad. Singapor: 100.0 10400
Ml theopgh subgiadfaries
Held by Swiec Haravoeny Pie. Lid,
British Virgin
Harmony Pariners Investments Limited ' Islnnds 510 51.0
Held by Harmony Partners fovestmernts Lid
; British Virgin
Harmony Investors Giroup Limised '™ lslands iR 608
Held by Harmony Tnvestors Growp Liviied
British Virgin
Harmony Investors Holding Limited ™' ™ [slands Gi.8 i0,&
Hetd by Harmony Irvestors Holding Limited
Harmany Convention Holding Pre Lad '™ Singapore 0.8 60.%

Harmany Canvertion Halling Pre Lid cwns the property Suniec Singapore.

T Om 18 August 2011, the Group completed the acquisition of 51.0% share capital of
Harmony Partners Investments Limived (Mote 26), which holds 80.0%% interest in Harmony
Investors Group Limited, Harmoay Investors Holding Limited and Harmony Convention
Holding Pre Led.

9 Audited by KPMG LLP Singapore.

' WNot required 10 be audited under the laws of the country in which i is incorporated,
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Financial derivatives
Giroup Trust
2012 011 ]} ] 2011
S M) M0 S04 570
Dermvalive assels
- Inferest msc swaps [} = - -
= Used for hedging
- Al fair value thaough
Sintement of Tolal Return - 265 - Jnt
6 265 = 265
Current - 265 - pl i3
Mom-current & = = .
16 255 - 265
Derivaiive liabilities
= Interest rale swaps ab fair value
throeph Statement of Total
Retum £.204 i3 &7 5,204 12,876
- Embedded derivatives relating
10 convertible bands 52 1,098 52 1 A¥I8
B.2%40 13974 8256 13,574
Currend 2.563 - 2563 -
Noa-current 5,693 13,974 5693 13,974
8,25 13,974 8256 13,974

The Group uses imerest rate swaps to manage ils exposure 1o interest rte movements on ils
flowting mte interest-bearing term loans and short term borrowings by swapping :h-u- interest
expense on a proportion of these term loans and shor term borowings from floating rates o
Fimed mades and vice verza,

[Fierest rabe swaps with a lotal notbonal amoan of $1.457 500,000 (200 1: $1,275,000,000) kve
been entered nto at the reporting date to provide fixed and fleating rate funding for terms of 2
1o 3 years (2011: 2 to 3 years) at an average imerest rate of 0,48% to 1.26% (2011: -0.09278%
to 1 B2%) per annum.
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Year encled 3T Dvvember 2002
Trade and other receivables
Corowp Trust
|1z 1011 012 2t
R LT S S0 57 0HM
Trade receivahles 2755 2114 2160 1,827
Impairment losses (629) (2.582) (H20y {2.352)
Mel receivahlies 2166 5.532 1.531 1475
Deposits 0 451 - -
Amounts due from:
= jointly contrelled entities I,586 = e
- subsidinries Y - 1415 1415
Loans andd receivables L1E6 7565 2046 2,890
Prepavmienis and ciber
receivahles 3050 4,238 2A60 1,656
5. 246 I1,807 406 4,546

The trade receivahles in respect of Suntee Ciry Mall, pant of Sumiec City Office Tower 3 and
Sunitec Singapore amounting to 32,169,000 (2001: Sumec Ciry Mall and pant of Suntec City
Oiffice Tower 3 amoanting to 37, 7040000 are charged or assipeed by way of security for credit
facilitics granted io ihe Growp (Mode |2}

The amounts due from the jointly controlled entities and the subsidiaries are non-trade in nature,
unsecured, mderest:free and repayvable on demand,

The exposare of the Group and the Trst 10 eredit risk snd impairment |osses related to rade
restivables i disclosed in MNote 15,

Cash and cash equivalents

Group Trusi
miz 2 oz 201
L4000 S0 LT[0 5D
Cash af bank and in hand 199 581 & 59T 184 686 40,252
Fimed deposiis with a
financial institution - 10705 - 39,705
1 68 104 4002 184,686 19.957

The weighted aversge effective inferest rafe relating 1o cash and cash equivalents ar the
reparting date for the Group and the Trust is O0.44906% and 0.46484% (2001 0.093 1% and
0.1 185% for both the Group and the Trast) per annum respeclively.  Inbenest rales reprbce ol
imtervals of ane manth.

Cash and cash equivalents in respect of Suntee City Mall, part of Suntec City COfTice Tower 3
and Suniec Singapere amounting to $27.891 004 (201 1: 528 E87.000) are charged o assigned
by way off security for credit facilithes gramted to the Ceroap (MNote 12),

The exposure of the Group and the Trust to interest mie risk related 1o financinl sssets are
disclosed in Mote 15,
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Interest-bearing borrowings

Group Trust
Maote 2012 i 2002 2011

5000 5000 5700 57000
Term loans
- secured 947 261 #17IM i & ] 453
- umsecured 1612883 1603 T | 612 B85 1 609371

2560144 2,527,150 2.407,112 2,400,824
Caivertitibe bonds
- umsecured 14 282 B04 276530 282804 _ 276,920

2841048 2, 804 070 LMD 6 677,744
Currenl GE1 861 199967 681 Rl 199,067
Mon-current 2,161 087 2,604,103 2,0, 055 2ATI,TIT

2R42048 234,000 2 1689916  2.677,744

The exposure of the Group and the Trust 1o liquidity and imterest rate nsks related (o interest-
bearing borrowings are disclosed in Mote 15,

F535

F-179



BESS

PRLLLDT DETPEYT GBI 6RYT Q5T E0"T

OT69LT 05 69T M8 T8 D5T09L
008"+ ONI'0ST DO LT DOOET

PTEEFIT O0a"SE1'T n1g'esi'T MO'SLLT

DLOFOSE 05 1ZBT  SWE'TRA'T GRS BFE T

OTA'BLT 05069 FORTED 05T'69T
oos'ar 00005 TOELYT O 08T

0S9'0RT'T 5" T0E'T TPRCIEE AF0EETT

00,5 (G117 S 1.5

uno anjies TURFEE AMEA

furduey aiy o faan’y EEL
1oz fhog

FIOF Saquand(] |§ papui a0 |

T e ot

ALY UT pun

JER L P EAA N SN el SR

EIOT LT

0T PER

L1OT OF £ROT el

1o LT 3
10z FLF

L10T M EIDT |

%
Aumiem 2 152990
Jo JeEa g fEiEnn
HERIBAR
pangdaagy,

i [

oS

Qs

ans

(1S

a0s

R3uanIny

Spucd H|qIUaANaT
UMY L3 SR Pl
ETETRTTETIE LA [0

1sma

Epug SHIEAAR)
BUING| 223} JRT P
SHR0] U] o FurEo)]

dmoary

mMale 5T am sfurswoseq Buieag-jsassu AEPURSING Jo SUOIIPEDD PUp S|

aprpripae pRanAeddd Jap PR S g

F-180



Kuveter Rral Evate faventmend Tra
and i Sabaidario

Financial ilatemynis

Fear gnded AT Devember 20) 2

Imterest-bearing bomowings al the reporiing date of $2,542 948 0340 (2010 1: 52 804 0700000 =
the Giroup comprise the fellowing:

£1.612 883 000 (2001 $160% 37 000) unsecuned term loan from varioes imstiougomal
banks,

L2E2 B04, 000 (201 1: $276,920,000) convertible bomds due 200 3; and

SO47 260,000 (200 0: §917,779,000) secured term loan facilities from vatious instinmeoeaal
Inaiks,

Secured ferar locen focilites with wartous instititional bavis

Asoat 3] December 2002, the Group has in place secured [acilities of 31,1195 millicn (201 1;
£927.5 millior) term loan focilities with a panel of banks. As &t 3] December 2002, the Group

has drawndown 29556 milbos (200 1 $927.5 millicn) of secured fncilites,

The facilities are secured on the ollowing:

A first legal morgage on Suntee City Mall, part of Suntec City Offsce Tower 3 and Suniec
Smpapore {lhe “Properties”);

A first fixed charge over the central rental collection account in rebation 1o the Propertics
(Mates 10 and 100;

An assipnaent of the Group’s rights, title apd inferest in the tenancy decumenis and the
|:l|'|:|n|:vnn|:|': n comnection with the ]"rn-p:l'lu_-:

An assignmendt of the Groap's rights, title and mberest in the insurance policss 0 relalion

1o the Propenies;

A fixed and flosting chasge over the assets of the Groop in relation to the Properties,
agreements, collateral, & required by the financial metilions graming the facilities (Note
) and

An assignmeni of any inerest swap facilities, which may be eniered into by the Groop in
relation to e term boan facilibes.

The current poartion of the imerest-bearing bormowings comprise ferm loan facilities of $400.0
millicn and convestible loans of $26%.3 million (201 1; $200.0 million]} which s due in 2013,
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Year euded A1 Decevaber J01T
Trade and other payables
Coroujy Truest
2012 11 1012 20110
L0 S0 L] S0
Trasle and other payahles 10,504 13,237 BAT4 6,042
Bl reeeived on invesimend
property beld for sale - 26,550 - 26,550
Accrucd operaling cxpenses 14,710 11,914 10,711 8731
Amounts due o related parties
{ erade) 2.541 2,724 1,847 2079
Acerned income 10,5640 14,065 B 64T 7283
[ntercst payable 11,089 12,433 o743 12431
A9 D B0 929 44422 Bl 116

The ammounts due 1o related partics are nsecured and interest-feee, Included in the amounts due
1o relabed parties for the Group is an amount doe to the Trusice, the Manager and relabed parics
of the Manager of 3320,000, 51,356,000 snd SE63000 (2001 $306,000, §]328000 and
£1,000,000) respectively. Included in the amounts due 1o related panies for the Trust i an
amoant due 1o the Trustee, the Mansger and o related party of the Manager of $320,000,
1,356,000 and B171,000 (2001: $:06000, 51328000 and $445000) regpectively.
Transaciions with related parties are priced on an asm's length basss.

Convertible bonds — debit com ponent

Caroup amd Trusi

il ] o

Shoon S0
Carrying amount of debt component st | Ianuary 276,520 27115
Amortisation of trapsaction cosis 65 Bl
Redemprtion of converible bonds . (774)
[nteress accretion . . 1
Carrying amount of deb componest o1 31 December ZH2 B0 276920

In 200K, the Trust issued $£270.0 million principal amounis of convertible bonds (the *Bonds"™}
doe 2003 which carry a coupon imterest al 3.25% per snnum. The Bonds are corventible by
bhondholders into Linids of the conversion price of $16TE{2011: $1.718) ot amy linse on or after
30 Apnil 2008 ap o 300 o cn 13 March 2003 or, if redeemed prior 1o 13 March 2003, then
up ta 300 pm, on a date mo later than 7 business dayvs pricr 1o the date fixed for redemption
therood.

Ia the previous financial year, the Toust redesmsed $750, 000 of convertible bonds at an exercise
price of 103.164% on the principal amount,

Based on the conversion price, the Bonds are convertible indo umn'r:im.u[:l}' 160458 879 Linite
(2010: 156,722934 Units), representing 7.2% (20011: 7.0%) of the iotal number of Units of the

Trast in issue ns @1 3] December 2012, The Trust has the opiion 1o pay cash in Hew of issuing
new Unbis on conversion of any Bonds.
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The Bonds may be redeemed, in whole but not in pan, a1 the option of the Trust on or al any
time pot less than 7 business days prior 1o 20 March 2013 (subject to the satisfaction of cortain
conditions) having given not bess than 30 nor more than 60 days’ notice 1o the bondbolders.
The carly redemption amount represenis a gross yield to maturity of 4.23% per annum, on
semi-annual basis calculated on the basis of a 360-day yenr consisting of 12 months of 30 days
each and, in the case of an mesmplete month, the number of days clapsed.

Unbess previously redeemed by the bondholders on 20 March 2011 or by the Trast at any Tins
o o afer 20 March 23001 and not less than 7 basaness days prior b 20 March 2013, the final
redemption date of the Bonds is 20 March 2013, The redemption price uspon matuniy is equal
to 105, 5063% of the principal amount, together with any accrued but unpaid interest accroed 1o
the date af pedemption, on e final redempizon daic.

At a1 31 December 2012, the elfective interest rate for the Bonds - debt component is
spproximately 525% (201 1: 5.25%) per anmum.

Financial instrumenits

Credil risk

Exposure to cridif risk

The camying amount of financial asscis represents the maximum credit exposure.  The
maximum exposure 6o credit risk ot the reponting dade was:

Geroaip Trust
Carrying ani el Carrying amousi
Mot 2012 20010 1z 201
S D &7 MM 5" R UL
Derivative asueis ol fair
value through Siatement
of Total Return 1 1 2% - 265
Loans mnd recervables 10 2,186 1569 2,946 25K
Cash and cagh equivalenss 11 150681 104,402 IR 686 T.957
201,883 112,236 187,632 LER

The maximum cxposure to credit risk for trade receivables at the reporting date by type of
icmants is;

Group Trust
Carrying smount Carrying nmount

12 ol 01z man

ERUL 5000 shan "0
e il 45 i1 45
Tetanl 1,220 1,430 1,220 [,430
Convention LER] 4,057 - -
2,164 5532 1,531 1475
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The Groups tenants are engaped in & wide spectrum of business sctivithes scross many industry
segments. The Group®s most significant tenant aceounts for § 189,000 (201 1: $1,093,000) of the
trade receivables carrvimg amount &5 i ihe reporting date.

Tmipairmment fosses
The zgeing of trade receivables at ibe reporting dale i

Tmpairment limpakrimenl
Giross Bimses (aross losses
202 22 i il
' 00 57 £000 SU 00
Ciromp
Mo past due I,153 - 1,607 -
Past due 31 - 60 dayvs [ - 1,566 -
Past due 61 - 90 davs 321 - 182 -
More than 90 days 671 (G20 i {2.582)
2,195 {629 104 {X,582)
Trmsi
Mal past due T . Lol -
Past due 31 = 60 days 480 - 408 -
Past due 61 - 90 days 174 = 48 -
More than B0 days ] (629) 21,3460 (2352)
180 (629} 3,827 [2,332]

The movement in the allowance for impairment in respect of trade receivables during the year
was a5 follows:

Laroap Trust
Carrying amount Carrying smaosnt
2 i iz il
Sh0ai SH0on S0 5000
At 1 Jamuary 2582 2,551 2352 2,551
Acquisilion through business
combinaticns (Mobe 26} - ol - -
Empairment boss recognised f 384 L] 74
Wrile-buck of impairmen loss (61 - - -
Allowance wiilised durmg
the vear i 1.B59) (375 (1,729 (173)
Af 31 December 629 2,582 G20 2,352
a4
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Based on historic default mtes, the Manager believes that, apan from the above, no additicnal
impairment allowance is necessary in respect of trade receivables as these recervables mainly
arcse from iensnts that have & good track record with the Group, and the Group has sufficikent
security deposits as collateral.

The albowance scooant i respect of trade recsivables is used 10 record impairment losses unbess
the Growg and the Trist are sstisfied that no recovery of the amounts owing are possible; of that
point the amounts are considered irrecoverable and are written off against the financial asset
directly, At 31 December 2012, the Groaup and the Trust do ot have any collective impairmsent
o6 5 trade receivabdes (200 1 mi)

Liguidhy risk

The following are the contractusl matarities of fnancial liabilities, including estimated inferest
payments and excluding the impact of peiling agreements:

s T i oy ————e—————

Carrving Contraciual  Withis Wilhin More than
TR cash Maws 1 year 125 yrare S yrars
£r000 LAl 1] S0 000 Rl
Group
imii
Mon-derivative nancisl
liahilitics
Financial Nsbilnies mesyured
o amoriised cost:
= Floating mle term lsans T2 (2AT0,082) (438,232) (11313500 -
- Fived rafe term boars 247,30 (2ERA2T) (10850)  (ZTV5TT) -
- Comvertible bonds TEL, R0 (285,570) (283,500) = -
- Trade and oeher payahles® 19,244 (30,2440 (3 2dd) = =
- Security deposits B, ATE (66472 [28,955) (54,452} {3.085)

ZRER 664 (3 250,195) [BO3251)  {24843.879) {3,065)

Derivaiive linascial labilities
Firancial lishilities st fir valoe
ihroagh Sememert of Toml
Retam
- Inierest rafe swaps 8,204 {9,155) (B30 {El4L) =
2056 EAE (3 259 1500 (R11.592) I;I.MEHI] 13,065

*  Erciwde acorwed incom
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= Canh Fams e —ssssmamsa——le
Carrying Contraciual Within Within Muaore than
EEOUET cash MNows | wear T i 5 years S Years
S0 S0 000 ' SO0
Giroup
2011
Mon-arivative Naancas]
lesbalities
Financial laksilities messured
¥ mmoriised cost:
- Floaling Fale tefm lsana 2IB0650  (2406,722)  (23960E) (2.167024)
- Fixed rte term boans 246,500 {359, 307) (10.880)  (JE8A42T) =
- Convertible bonds A0 (294,745) 8775} (2E5970)
- Trade and other payables® &b B {66, Bl {5, BE0G - =
- Becurity depasils 43,617 (63,62T) {19,628 il -
7934,587  (3.131,260)  (A5,841) (L.TE5A20) -
Derivative Mmascial Habslites
Firaecial liabiloties al fair value
throsaph Statesmena of Total
Retum
- Interedt male fwaps 2876 (177589 (9,580} (B, 1T -
2847433 (3 14%.030) (RS540 (2,703 359) =

¥ Exclwds gecrmid irmgow

Lokl [IOwWs socacam s e

Carrving  Costractusdl  Wilkin Wiikis More iban
mmounk cach Mows I year 1o % vesrs £ yrars
o0 SR000 Ara0n F00H 1 0l
Trusi
b1 4
Mom-derivalive finsncial
liahifses
Financial liohilitses mesred
ak anorlised cost:
- Floating rage term loans LISO8I0  (2251.58%) (434,341} (1.E17,247)
= Fined rate term loans 247,302 (ZB842T) {10850  {ZT7STT) -
- Coavertible bonds TE2 B (ZB5970p {285,970 -
= Trade and other payables® 31,778 {31,715 {31,775) - -
- Secay depasals &, R il 53,538 OB
TTEIASS  (ROIGGEEY (TR (3,127.34%) {1,085}
Derivative fimancial Habalizies
Financlal labilities s fair value
through Stalement aff Taotal
Eehsm
= Imierest rale swaps 8204 (%1551 1 %14 -
2IRIER0E (2 IEREN) (79575  (1.138.163) (1,085}
®  Evelade acorued incomé.
Fsd42
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P SEE———— L

=

Carryimg  Cootrecteal  Wiihis Wilhin Mare than
amaund caih Miws 1 year fio5years 5 yean
bR LU LN LT S0 "0 SOHME
Trust
2o
Mon-derivalive lmancial
lis briligies
Fimarszal lishilities measured
ut amoaiised fom:
» Floating rate term boans 1154334 (2ETRTSOp (ZIT2EN) (0035 =
- Fixed rale lermn lodii 246,504 (20% 307) (10.880F  (ZERA42T) =
- Converlible bonds 276520 (294, T450 (8,775 (2R3 970
- Trade and other pavalles® 55,833 (55,833) (55,833} - .
- Seourity deposits _ 61483  (6265T)  (18.654) (43,999)
796,230  (2,985288) (330372 (2/653.916)
Derivatinog NMasseas] linbalitir
Firsrs: tal lighilities sl fair vabue
theoexgh Statement of Total
Eeturn
- Inberest rafe swaps 12 (17,789 [9,580) (B, I 7%}
TE09,106  (3,003,047)  (FA095T) (1662095 =

b Erslude acorued oo

Interest rale risk

Cash flow sensitivity analysis for variable rate fnsiruments

For the inferest rate swaps and the other variable rte financial Labilities, a change al 30 hasis
points (*bp™) (2010; 30 bp) in interest rate at the reporting date would increase{decrease)
Unithilders” funds and total return (before any tax effects) by the amounts shown below, This
analysis assumes that all otber vasiables remain constant.

Statement of Total Reiurn

Unitholders’ Fands

30 bp 30 bp 30 bp 30 bp
imerease Fiase increase ilecrease
50 500 SO0 5000
Groap
iz
[mterest-bearing bomowings
(Nosting rais) (7,592) 7,592 = -
[nberes! mic swaps 5459 {5, 459) 106 (106)
(2,433) 2433 104 (104
wn
Interest-bearing borrowings
{Roating rate) (T.B0%) T.ROE -
Interest rale swaps 4,184 (4, 184) - -
(36240 3,624 - -
F543
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Viear ended 3] Devember 5007

Stmtement of Total Heturnm

30 bp 30 p
increase decrense
ST LR 1]
Trust
2052
Interest - bearing borrowings (Tleating rate) {65250 6,525
Interest mie Swaps 4627 (4,627
{1 B5R) 1,558
201 X
Interest-bearing bomowings | foating raie} (6,525] 6,525
Imlerest rale swaps _i,_!ﬂ;al {4, 154
(2,341} 2,341

Fair walle sensitivity maehais for fived rafe irstrumens
The Groisp does not accounl for any fixed rate financial assets and lisbilities al fair value
through the Statemnent of Tots] Return, nor does the Group designate derivatives (interes! rale

swaps) &5 hedging instruments undet 8 fair value hedge accounting model, Therefore, & chamge
in interest rates af the reposting date would pot affect the Statement of Total Returm.

F544
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Fuir values
Extimmation of fare valuwes

Fair values of the financial instnaments of the Giroup and the Trust have heen determined for
mensarement and'or disclosure purposes based on the following methods:

Dherivatives

The fair value of inlerest rale swaps i bassd on broker quotes at the reporting date.  These
quotes are tested for reasonableness by discounting estimated future cash flows based on the
terms and maturidy of each gwap and using masket interest mbes for similar instraments a1 the
imcasufement dale.

The Fair value of the embedied derivative component of the sonvertible bonds is the difference
beetween the fair valse of the conventible bords based on broker quotes at the reporting date and
the farr value of the lishiliy componemt of the comvertible bonds, determined using ihe

discounted cash Now technigse.

The fair values of the non-current poriion of security deposits, fixed inlerest-bearing
barrowings, borrowings which reprice after three mosths, which are determined for disclosure
purposes, are estimated wsing the discounted cash flow technique, Future cash flows are hased
on management's best estimaies and the discount rie 18 based on & market-related mte for o

similar instmiment af the epodting date.

Cher financial aerels v Rabilities

The carrying amoeunls of fnancial assets and lishilities with o maturity of less than one vear
(ancluding trade and cther receivables, cash acd cash equivalents, trade and other payables nmd
inkerest-bearing bomrowings which repeice within six months) are assumed o approximate (beir
fair valses because of the short period fo maturity of repricing.

Irievest rates wved i determiring fair valmes

Thee Group used the following interest rates to discount estimated cash Mows:

Gerowap and Trusd
2012 i
% %
Won-current ponion of security deposits 2047 1951
Fized rate bomowings 295365  3BT-=450
Convertible bonds I.13 4.01

F547
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Fair valwe kierarchy

The table below analyses financial instruments carried at fair valee, by valuation method. The
different bevels have been delined as Follows:

= Level I:  quoted prices (unadjussed) in sctive markets for identical assets or liabilites:
Level 2:  impits other than quoted prices included within Level 1 that are observable foe
the asset or liability, either directly (i.e., as prices) or indirectly (i.e., derived
firen pricesk, and

Level 3:  imputs for the nsset or lisbility that are not based on observable market data
{unohesrvable inpus)

Level 2 Level 3 Tolal
S0y A0 " [MHE
Cirnup
] e
[Derivalive asscis
= IETES] FARE SWOS I - 16
Derivative labalibes
- inlerest rale swaps (5,205 - (5,204
- embedded derivallves relating t
cpavertible bonds = (52) {52)
(8,204 [52) {B,256)
{8, 158) (52) (8.240)
Trust
1z
Dherivative assets
- inierest rafe swaps = - -
Deerivative lisbilities
« Inderest rale Swaps (8,204 - (B, 204)
« embedded derivatives relating to
convertible bonds - (52 {52}
(BI04} {52) {8.256)
{8,204} (52} (8,256}
FR48
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Level 2 Level 3 Total
S SO S
Group and T st
2011
Derivalive assets
- imlenesl FElE SWAPS 265 - 263
Dierivative linbilifies
- mntErest mbe swaps {12,876) - (12.ETh)
- embedded demvatives relating o
convertible bonds - (1,098) {1 09E)
{12 BTG) i 1,0%%) (13.574)
(12611} i 1.0%8) {13,709

Diuring the financial year ended 31 Decembes 2012, there were no transfers between Level |
and Level 2,

The Level 3 financial instruments measured at fair value arc as follows:

Ciroap and Trast

oz ol

5" (M0 LR LU
Fmbedded derfvaiives relating to convertible bonds
Asat | Jamuary  1.0RE) {B,45%)
Changes in fair value recognised in Setermnent of Total Retarmn 1,046 7,361
Az at 31 Decembser {51} (1,09%)
Total gain for the year included in Statement of Total Return

for financial instruments held at the reporting date |46 1,361

Ginin for the vear included in the Statement of Total Return 1= presemted in net change in fair
valiie of financial derivatives as follows:
Group and Tresd

bl 2011
S0 S0
Total gain for the year incladed in Satement ol Total Retum Ik 71.361
Total gain for the year included in Statement of Total Retum
for financial instruments held a2 31 December 1,046 7361

The fair value of the embedded derivative relating 10 convertible bonds has been determined
wsing the discounted cash flows approach. The valaation requires management 1o edtimane the
expected cash flows over the life of the convertible bonds to investors, which are not evidenced
by observable market data. [F the sssumplions applied by mansgemenl were 5,084 favourable or
unfavourable with all other variables hehd constant, the fair valee of the embedded dervative
relating 1o the convertible bonds wouald decrease/{mcreass) by SR0,000 (200 10; 5515000} and
{$80,000) (2011: ($812,000)) respectively. The analysis is performed on the same basis as
2011.

Faab
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Umits im issue

Gromp and Trusi
Im2 210
) “IHON
Unfits in issme:
Al | January 2.ad4500 1,205,128
Issue of Units:
- psset management foes paid in Units 23,304 19,392
Al 31 Decembey 2247824 223451
Unids i be ixsued:
- mssed managemen fees payable in Unils 4530 6,928
Total wswed and issuable Units al 31 December 2,252 354 23] A6

During the year, the Groap and the Trast had mssued a total of 23,303,983 (2011 19,391,4%0)
Uiniis i undl prices ranging from $1.0834 to $1.4748 (2001 S1IE91 w $1.4%5) per Linit,
amounting to $29.510,000 (20011: $27,094,000) in satisfaction of asset management fees
payable in Units,

Each Unif in the Trust represents an undivided interest in the Trust. The rights and inferests of
Unitholders ase comained in the Trust Deed and melude the right to;

«  receive ineoime and other distributions afiributable 1o the Units held;

»  partscipate in the termination of the Trust by receiving a share of all net cash proceeds
derived from the realisation of the assets of the Trust and available for purposes of such
distribution bess asy linbilities, in accordance with their proportionate interests in the Trust.
However, s Unithalder s mo equitable or proprietary interest in the underlying assets of
the Trust and is not entithed B the transfer to 1 of any assets (or part thereof) or of any
estaie or imterest in any asset (or part thereof) of the Trust; and

«  attend all Unitholders” meetings. The Trusiee or the Manager may (asd the Manager shall
a1 the request in writing of not less than 50 Unithelders or cne-tenth in number of the
Unitholders, whichever is lse lesser) of any time convene a mecting of Unitholders in
accordence with the provisions of the Trust Deed.

The Unitholders canpot give any directions 1o the Manager or the Trustee (whether at a mecting
of Unitholders or otherwase) if it would require the Trustee or the Mannger to do or omit doing
anything which may result in;

»  the Trust ceasing to comply with the Listing Manmual issued by SGX-5T or the Propery
Funds Appendix; or

+  the exercise of any discretion expressly conferred on the Trustee or the Manager by the
Trust Deed or the determination of any matter for which the agreement of cither or both
the Trustee and the Manager is required under the Trust Deed.

A Unitholder™s Nability is limited to the amount paid or payable for any Units. The provisions

of the Trust Deed provide that no Unitholders will be persenally linble 1o mdemmnify the Trustee
or snv credior of the Trusiee i ibe event ihat Habikities of the Trust excesd its assets.

F530
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Met assel value per Unit
Mole

Mt assed value per Unig
15 baeted on:

Ml assets atribuiable b
Unitholders

Todal izsued and ssuakle
Upiis st 3§ December 6

(G ross revenue

Cirosa remtal income

Dhividend mecrme from
subxidinries

Chers

Property expenses

Advertising and promotion expenses

(W ride-back W Allowance for doubiful
receivables (me)

Depreciation of plant and equipment

Lesz on dispossl of plant and
equipment

Imwenbory writien off

Maimenance cxpenses

Conimbations to eaimbenance fumids

Property management foes
{meluding reimbursables)

Property Eax

Lluilithes

Ciaheers

Kaauee Rea! Favaie bovedeseni el

and dry Subeidinnic
Fimanciol siglymsnti
Year eaged 2] Decymber 2OIT

Ciroup Trust
02 ol 2002 zanl
S0 S0} 00 LR L
4,660,205 4433821 43973014 4,206,974
" HOHHR i N
225235 22346 2251354 2231446
rroi Trust
2012 il iz o
S0 50 500 LRI
241 653 270,02 2259098 242,638
- - 51,730 3570
2338 i I ¥ 220
201,883 270,282 275,956 2E2,478
Lorouap Trusi
L] 201 2012 2011
5700 00 LR RYE]
i, 674 5139 3,955 4217
(543 384 6 174
2. 785 116 ] 7
3,281 =0 - .
1,406 = . N
3,545 1,078 1,552 2172
19,590 17,770 16,534 16,534
24,269 14,182 6,787 7286
JOE15 19,978 1901 19536
4,462 4,208 1,584 2,557
10951 B962 LRID 5,052
0f 454 T, 804 52,200 57393

Property expenses represent the direct operating expenses arising from rental of investment
propertics and sale of food and beverages,
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Dither income

Oither income relales io ike income suppon receiveldreceivable by the Group ond the Trust
ander the Deeds of Income Support entersd with Cavell Limiled and Chowewnle Grosip
Limited, the vendors of the oac-kird mteren i OROQPL and BFCTY LLP respectively, negative
goodwill arising on scquisition of 51,00 interest m Harmony Pasiners Investments Limited and
mescellaneous mocme.

Crosp Trust
k1] 001 2002 2001
LR L E] S D 500D SM00
Income support m relation toc
- Ome Raffles Chesy I 608 13,9583 10,608 13,983
- MBFC Properties 25,054 12650 25954 32600
i, 562 A6 6TH 3,562 46,673
Megative goodwill on scquisilion - (125 - -
Miscellaneo s incodie 21 - - -
Crher income Jiv, 585 47,722 36,562 46,673
Finance income and finance costs
Cpomp Trusi
iz PN L] e ol
570N AL S0 LR
Imierest incoane:
= bank deposits G 42 693 42
= imterest rabe swaps T35 B9S 755 b
= loan 1o jointly controlled
entities 22519 21 568 22519 21,120
Finance ineonmi - 23,573 23,505 23,967 22 057
Inierest expense:
- bank lozns (47.241) {40,843) (44,787 {40,080}
- the convertible bonds (5,775 (%,775) (8,775) {8,775)
«  imlerest rale SWaps {147y {11477 (59, 06T) {11,477y
Amorisation of ranssction costs (154100 {14,185 (14,503) (14,024}
Finamee costs (B0,374) {75,284) (17,033 (74, 354)
Hecognized in the Stalement
of Total Heturn (56,6000 (51,778) (53, 165) {52,299}

Assel management fees
Imcloded in the asset management fees of the Grosp and the Trost s an apgregate of 20,907,821

(2011: 22,076,035) Units, amounting to 529,468,000 (2011: $28,271,000), that have been or
will be 1ssued b the Manaper in satisfaction of the asset management fees payable in Units.
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Cher charpes
Included i otber charges are the follewing (bems:
Corowp snd Trust
2012 2ol
500D St
Mon-audit fees pald 10 asdioss of the Trust 53 57
Income tax expense
LE] Trusi
kL] RN 2012 2001
5" DN St 50 SO0
Tax expense
Cugrent year 1,724 f,013 A 054 s.1a
Recemeiliatioa of effeciive fax rale
Mofe LI I 201l P11 o1
R "M LA shan
Total refum for the yvear
ke fioee inx A2V022 &4, IR 287,907 530,121
Leas: Share of profit of
Joeindly cangrodled
ehilities (164245} (14],653) c -
26T 408,955 JBT 0T 30021
Income tx using ihe
Singapore tax raie of
T 672 B4,822 ELRED 9,121
Mon-tax deduciible tems 16911 17,395 11,523 15313
Mon-inxable mcoms (32 BER) (67.77R) (25, 6BE) {67,047)
Tax exempd income - - (3,747 (4.254)
Tax fransparency 1,13 (26971) (29 026) {26 8700 {29026)
1,724 6003 4,055 5,107
Earnings per Unit
Basic camings per Unit is based on;
Giroap Trusi
22 21 2 il
ST 70 £ 1y S5
Tiotal et for the vear
nfter tax sttnbutable to
Unitholders 413,164 631 B3 281 843 525014
FE53
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Mumber of Usios
Group Tirusi
2052 o oz ol
{0 ‘o R RLL
Weighted avernge mumber of
Lmits:
- ousistanding during the vear 2239974 2,216,661 1239974 221664010

- Ho b issused as payment
of nsset management fees
payable in Units 12 19 12 19
2,219 986 2116,6ED L L 2216680

In calewlating diloted carmings per Unit, the total retum for the sear afber tax and weighted
average number of Linits in fsee are adjusied o inke imto scooant the dilutive effect ansmg

froam the dilutive Bonds, with the podential Uinits seighted for the year omstanding.

Giroup Trusi
052 ko 10121 fll 1Y
ST S0 ST 00 L]
Total eefum for ihe vear after ax
atiribulable 1o Unnbolders 413,164 631,836 283 848 525,014
Frodi impect of conversion of
the dilutive potentesl Linits 13,612 6,974 13,612 6,074
Adjusted todal return for the year
afber 1ax 426, TT6 GIER1D IHT Ael 33 1.5ER
Number of Uniis
Corou Trusi
201z 011 101 ol
ik UL L * D
Weighived average number of
Uinits used in calculstion of
Iasie eamings per Lnin 2,230,086 2216680 2,239.598%6 2216550
Wetghted average number af
Ll 1o b jssued assuming
wonversion of the Bonds 160,459 B56,723 160,459 L 56,723
Weighted average number af
Umints used in calenlation of
diluted carnimgs per Uni 2400445 2373 403 2400445 2 373 403

As o 31 December 2002, the Groap and the Trest had Bonds which were convertible info
approximately | GEASEATE (2011 156,722,039} Usirs.
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Acquisition of subsidiary
Acquisitions in the year embel 3 December 2001

O & August 2001, a subsidiary of the Groap acquired of 51.0% of the ssued ordinary share
capiial of Harmony Partmers Investments Limited, which bolds 80.0% mierest in Harmony
Investors Ciroup Limiled, Hammony Investors MHolding Limibted amd Harmony Convention
Holding Pie L1d. As a resubi, the Group®s interest in Sunlec Singapore increase from 200085 10
G0, B

The Manager belicves that the acquisition wall benefit the Unitholders in the long tem as the
acduition ils the Managers principsl mvestment steategy for the Group 1o invest i quality
income-producing sssels,  The Manager belseves thal the increase in the Growp's inferest in
Sunplee Singapore will be oa strategic addition 1o the Growp’s exeting portffoho, providing
opporunitics 1o nlegrate amd enlarge the Groap's existing interest in the entire Sumtec City
development and 1o unlock the underlying value of the assets.

From 1% August 2000 o 3] December 2011, Santec Singapore conimbuted revenue of
27424 000 and profit of 5 287,000 to the Group®s resuliz. 1 ihe acquisition had ccoured on |
Jamuary 200 1, the Manager estimaics that consolidated revenue would hove been 5306, 114,00
and comsolidabed Siatement of Total Return attributable 10 Unitholders for the vear would have
been $665,000,000. In determining these amounts, the Manager has assumed thal the fair value
sdjustments, determined provisionally, that arcse on the date of acquisition would have been the
sarme if the acquisition had eecurred on 1 Janaary 20110,

The following table summaries the major classes of comsideration tmnsferred, amd the
recognised amounts of assets scquired and liabilithes assuimed a1 the aequisition date:

Considerstion transferred

1

bR
Cash 114,750
Ideniifiahle assets scquired and liahilities assamed

Mol 2

5000
[nvestmsent property 5 ELU Y e
Plant and equipment 4 E Gl
Trade and olher receivabhes 11,561
Cash anwl cash equivalents 2Z,IRE
Trade and other payables (21,575)
Inberest bearing bomowings (126, 168]
Dieferred tax liahilitses (1,447)
Monecantrolling inferests (36,760}
Toial identiftable pet assets 227058

F535
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The following (nir values have been detormined on a provissonal basis:
= Fair valoe of mvestmenl property.

Megathve gondwill

Megative poodwill was recognised as & resull of the acquisition as follews:

1
000
Total consideration transfermed 114,750
Mon-controlling imesesis, thal are present gamership
interests and entitle the helders to a proportionate
share of the acquiress el asseis on liquidation,
based on their proporiioaate interest in the recognised
amaunis of the ssset and linbidlitics of the poguinee 111,250
Fair value of identifiable et assets (227,058)
Megative goodwill {150

The segative goodwill has been recognised in other mcome in the Statement of Total Retummn (Mote
20 ard i5 expected to be non-deductible for L purposes.

Acipuisithan-related oosts

The Group incurred acquisiion-related costs of approximately 31,519,000 relating 1o professional
fees and have been inclsded in professional fees in the Group's Statemenits of Total Return,

Operating segments

For the purpose of making resource allosstion decisions and assessing segment performance,
the Group's chicl operating decision maker reviews inlomal’management reports of its retail
and office business sepmente. The natare of the leases (lease of retail, office or other space) e
the facsor used to determine the reportable sepments.  As the retail and office segments of each
property ane similar in economie charscieristics, nature of services and type of customer, the
retail and office segments of ench property nre apgrepated sccordingly 1o form the retail and
office reportable sepmests, This forms the basis of identifving the opersting sepments of the
Group under FRS 108 Operating Segments,

Other opsrations segment, which relstes 1o leasing of adverfising space and car park. does not
meet any of the quantitative thresholds for determining reportable segments for both 2012 and
2011,

Sepment revenue comprises mainly of income generated from ils tenants. Segment pel propey
income represents the income earned by each segment after allocaling propesty operating
expenses, This is the measure reporied 1o the chiel operating decizion maker for the purposs of
adessing wpment perfonmance.

Unallocated ftems comprise maialy other income, trust-related income and expenses, changes in
Fair value of investment properties and income 1ax cxpense.

Fhs56

F-200



Suniee Real oty faresimom Trid
wnil A Seed-iniliaies

P i) raareminn

Year ended 1 Deeembder 2000

[nformaiicn regarding the Group's repostable segments is presented inthe tables below,
Segment information in respect of the Group's geographical segments is mot presented as the
Ciroup’s activities for the vear ended 31 December 2002 and 31 December 2011 related wholly
1o propertics localed m Singapore.

Taformation abewl reporiohle segmens

Oifice Retail (Hhers Tuwtal
SO LR LR UL S'IHH
1z
Cross revenue 123,259 naeT 43,651 261 8E3
Property expenses (24,6150 (23013) (08260  (98454)
Reporiable segment net
property incomse{bass) B, 644 1,54 171758 [63.425
2011
Crroas revenue 114,842 118,347 17093 270,282
Property expenses (24457 (2T.BT1) [24.52%) { i, B0
Reporiable segment nel
property income 90,343 90ATH 12,564 193,383

Recencilintion of reporiable segment nel property incsme

{aroup
2012 o1
S50 51000
Tatal returm
Reporable sepment nef property mesine 17504 180519
Other net property (lossVincome (1.175) 12,564
163425 193 355
Unalbocated amounts:
- Chher income 16,585 47,722
- Met finamoe costs (5En01) {51,778}
- Amortisation of intangible nssets (203117 (30285}
- Assel management fees (38 Galn {36, 07R)
= Oher trust expenses (3,933) (3,259
= Mei change i fair value of financial derivatives 5453 {5513
« Met change i fair value of mvestmeni pmpm‘l.'-r.".t |48 370 396,193
- Shere of profit of jointly costrolied entities 164,245 141,653
- Cain on disposal of myvestment property 29.74% =
Cnmhhud total return for the vear before tax 427,002 40,608
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28 Commitments
Lroap Trust
2002 21 2002 1l
5" 04Mp 5000 LR 570000
(a} Capital commitmenis
Capaial expenditure contracied
bt not proviided for 298915 2,798 161205 2,798
Lown facilities bo jointly
comtrodled entilies 560,77 560,778 S60,7TH 560,778

(bl The Group and the Trist lease out their investment properties.  Non-cance lisble operating
lease reninks receivable are as follows:

Liroup Trust
2012 011 002 201
"M "0y S 5 M)
Receivables:
Within 1 vear 185,503 20414 [ 75,730 207719
Afier | wear bul within
5 years 264,110 FLLNE] 213,265 200,741

Mure than 5 years a7 10,204

470430 416,155 399207 414,460

29 Contingent liability

Fursuant to the iax ransparency maling from [RAS, the Trostee and the Manager have provided
a tax indemnity for certain types of tax bosses, including unrecovered Iale payvment penaliies that
muy b suffered by IRAS should IRAS fail to recover from Unitholders tax duse or payable on
distribiitions made o them wilboud deduction of tax, subject fe the indemndly amounl agreed
with TRAS,  The amounmt of indemnity, as agreed with [RAS, &5 limited to the higher of
SS00, 000 (2000 12 S5000000 o 1,005 (2001 1.0%) of the taxable inoome of the Trust for the year
ended 31 December 2012, Exch yearly indemnity has g validity period of the earlier of seven
vears from the nelevant year of assessment and thaee years from the tlermination of the Troast,
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Financial ratios

Laroup Trust
pl L] e PR 212 2001
e e e e

Expenses o weighied average

el Bssets |
= including perfommence companent

of aszel management fees .44 200 1.aT 1Le7
= excluding performance

component of assel management

fees I.15 166 0,76 I.63

Portfolio tumover mte * = = . -

J The aresualised ravos are compaded W gocordaece wink o guidelioes of the frevestmen

Momepement Ausociarton of Singapare.  The erperdes used fa the comparanion relare b expemies of
the Ciroup ovdl the Trnl, exclwdfog property enpensers. imteraf expease and income fay sxpense

i The anrmealived ratio o compatied baved on the fezser of parchaies or pales of wmaderlylng inrvestmend
properiles of the Grrowgy and the Trial expresicd an o perceniage of daily average nel azaed value

Significant related party transactions

For the purposes of ikese financisl stntements, parties are considered to be relsied 1w the Group
il the Group has the ability 1o divecily or indirectly contrel the party or exercise significant
miluence over the party in making fimancial and operating decisions, or vice versa, of where the
Crrpup amd the pamty are subject 10 a common significant infloence. Related parties may be
mdividuals or other entities.

During the Financial year, other than ibe tmnsactions dischosed elsewhere in the fimancinl
slalements, thene were the [ollowing related party Iransactions:

Giromp
oz EL
50NM) 5"(Hp
Acquisition fees padd 1w tbe Manager - I, 148
Aszed manager fees paid‘payable to a related
corporation of the Manager X125 Tl
Agency commission pasd/payable o a relsted
corporation of the Manager [,29G 3058
Fental mcorme recerved recenvable from an associate
of the hanager 333 1.201
Rental income receivedreceivable from related
corporations of the Manager 352 352
Property management fees payable (including
reimbursable) te related corporaticns of the Manager 23970 15,199
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Fear ended II (ecewber 2007

Trusi
2002 zann
5700 £° M
Acquisition fees paid 1o the Mannger . 148
Apgency commission paidipmmble ioos relxied
corperation of the Manaper 1,204 3058
Rental imcome meceived/receivabde from an associale
of the Manager 1,333 I.200
Rental imcome received/receivable froms related
corporations of the Manager 352 152
Property management fees payable {including
reimbiarsahle) io n relsied corpormiion of the Monnger b, 425 6,303

Financial risk management
Thee: Ceroaap has exposure 1o credit risk, ligquidity risk and market risk.

This note presents information about the Group’s exposure 1o each of the shove risks, the
Ciroup’s ohjectives, policies and processes for measuring and managing risk, and the Group's
management of capital, Furher quantitsiive disclosures are imcluded throughout these financial
slademenls.

Rk mumageovend frameswork

Risk managemenl 12 inlegral 1o the whole business of the Group., The Group bas o svstem of
contrals in place to create ap pccepinble balance between the cost of risks occwrring snd the cost
of managing the risk. The Manager monitoss the Growp's risk management process (o ensure
that an appropriste balance between risk and control is achieved, Risk management policies ol
gystems ane reviewed regulardy 1o reflect changes in market condibons amd the Group's
activities

The Board of Dhrectors of the Manager oversees how management of ihe Manager monmiors
compliance with the Group®s sk manapemeni policies and procedures, and reviews the
adequacy of the risk management fmmework i relation to the nsks faced by the Group. The
Board 5 assisted En its oversight role by ibe Auodit Commitiee. The Audit Commiries
uniderinkes both regular and ad hoc reviews of risk managemend controls and procedures, the
results of which are reporied v the Board,

Credif rivk

Criedin pisk is the poteniial Giancial loss resubing from the failure of & tenant of & counterparty
to settle s fmancial and contractual chligations to the CGiroup a8 and when they fnll due.

The Manzper has established credat limits for fenants amd monors their balances om an on-
gaing basis. Credit evaluations are performed by the Manager before lease agreements are
epfered mio with tenamts, The Croup establishes an allowance for impainment, based an a
gpecifbc loss component ihat relabes to individaally significant exposures, tha represenis its
estimate of incurred losses in respect of trade and oaber receivables,
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Cash and fixed deposiis are placed with financial institutions which are regulaied, Transactions
invielving derivative fMrancial instrements are allvwed oaly with counterpartes that are cnedi
wonrthy.

Liguidity rick

Liquidity risk s the risk that the Group will encosnter difficalty in mesting the oblipations
associated with its financdal labilities that are seniled by delivering cash or another financial
asgef.  The Manager monitors and maintsins o level of cash and cash equivabents desmed
adequate t finamce the Group’s operalsons and o mitigate the effects of fluctuations in cagh
flows. In addition, the Manager monitors and ohserves the C15 Code ssuad by the MAS
concerning lamite om loial bomowings.

Marker rivk

Markel risk is the risk that changes 0 markel prices, such as iMerest rates, whach will alTect the
Crroup's fotal retum or ke value of its holdings of finencial instruments. The objective of
markel ok management 8 o manage and contool markel sk exposures within accepinble
parameters, while optimising the refurm on risk,

Irderest rane risk

The Group”s expasure o changes in interest mbes relates primarily to nterest-bearing Ninancaal
liabilities. Inlenest rate risk 1= managed by the Manager on an on-going basis with the primary
chjective of limiting the extent to which net interest expense could be affected by adverse
movEemEnts in miered rates

As an 3] December 2012, the Group has enered mto inferest rate swaps with a total notional
amoand of $1497.5 million (2H11: 512750 million) whereby the Group has aprecd with
counierpasties (o exchange, af specified intervals, the difference between (loating mte and fixed
rate interest amounis calculated by reference io the agreed notional principal amounis of the
socured and imsecured torm loans.

The fair valoe of the above swaps at 31 December 2002 15 a net lability of S8, 188 000 (2011;
net assel of $12,611,000), comprising assets of $16000 (2011; 3265000} and liabilities of
S8 200,000 (201 1: $12,876, 0000 { Mate 9).

Capirel mmagement

The Beard of Direclors of the Manaper teviews the Group's capilal management policy
regulardy 2o a5 to optimise Unitholders’ return through o mix of availsble capital sources, The
Group moailors s geasing ratbo and maimains it within the approved limits. The Group
aszeszes iis capital manzgement approach as a key part of the Group’s overall simtegy, and this
is commiously reviewed by the Manager. The Group®s gearing stood ar 36,736 (2011: 37.3%)
a5l 3] December 2002
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The Groap i subject o the aggregale leverage limit as defined in the Property Funds .ﬁpp:n.di:l:.
The Preperty Fumds Appendixn stipalates that the bolal borowings and deferred payments
{logether the "Aggregate Leverage™) of a property fund should not exceed 33.0% of the fund's
depoaiied property. The aggregate leverage of a property fund may exeeed 35.0% of the fand’s
deposited propenty (up to 8 maximum of 80.0%%) only if e credit rating of the property Furd from
Fitch Ene., Moody's or Standand and Poor®s 3 obtsined snd disclosed 1o the public. The
propenty furd should contimes 1o maintain ard disclose a credit rling so long == its aggregate
leverage exceeds 35,004 of the fumd’s deposited properny.

The Group's comporate family rating is BaaZ.

The Group has complicd with the Aggregale Leverage limif of 60.0%% and there were no
changes in the Group®s approach to capital mansgement during the financial year,

Subsequent events

Subsequsent to vear enil, the Group propose 1o issiee 32800 million converible bonds of five
wvear msturity #1 an interesi rate of 1 A0% per annum,

Comparative figures

The Dhsiribution Staiements for ihe vear shall disclose reconciliation between the amownt
attribuinble for distribution 1o unitholders st the beginning and ot the end of the vear. In
addition, it also separately discloses the changes resulting from the sistemenis of twotal refurn,
ned tax adjustment, taxable meome and tax exempd meome. During the wvear, the changes
resulting from statements of total retumm Fof (he year was modifbed by replacing “Met inecams™
with *Tatal return altnbutable 8o unitholders™ i the Distrbobion Statement, As a resalt of 1ke
revised presentstion, additioanl line items were includad in the Distribation Statements and ibe
comparalives were re-presented 1o be consistent with the cument year™s presenintion, The
revised presentation did mot have any effecis on the Statements of Financial Position,
Smtementt of Total Beturm and Consslidated Statement of Cash Flows.

F562

F-206



M KPMG LLP Telephone +656 6213 3388

16 Raffles Quay #22-00 Fax +65 6225 0984
Hong Leong Building Internet www kpmg.com.sg
Singapore 048581

The Board of Directors

ARA Trust Management (Suntec) Limited
6 Temasek Boulevard

#16-02 Suntec Tower Four

Singapore 038986

19 July 2013

Dear Sirs

Suntec Real Estate Investment Trust and its Subsidiaries
Review of Interim Financial Information

Introduction

We have reviewed the accompanying Interim Financial Information (“Financial Information™)
of Suntec Real Estate Investment Trust (the “Trust™) and its subsidiaries (the “Group™) for the
quarter and six-month period ended 30 June 2013. The Financial Information consists of the

following:

Statements of financial position of the Group and the Trust as at 30 June 2013;
Portfolio statements of the Group and the Trust as at 30 June 2013;

Statements of total return of the Group and the Trust for the three-month period
ended 30 June 2013;

Statements of total return of the Group and the Trust for the six-month period ended
30 June 2013;

Statement of Distribution of the Group for the three-month period ended 30 June
2013;

Statement of Distribution of the Group for the six-month period ended 30 June 2013;
Statements of movements in unitholders’ funds of the Group and the Trust for the
six-month period ended 30 June 2013; and

Statement of cash flow of the Group for the six-month period ended 30 June 2013.

The management of ARA Trust Management (Suntec) Limited (the “Manager” of the Trust) is
responsible for the preparation and presentation of this Financial Information in accordance with
the recommendation of the Statement of Recommended Accounting Practice (“RAP”) 7
Reporting Framework for Unit Trusts relevant to interim financial information. Our
responsibility is to express a conclusion on this Financial Information based on our review.

KPMG LLP {Ragistration Ne. TOBLL1267L], an accounting
limited liability partnership registerad in Singapore under ihe
Limnited Liability Partnership Act (Chapter 163A) and a member
firm of the KPMG network of independent member firms
aftiliated with KPMG International Cooperative {("KPMG
International”}, a Swiss entity.
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M ARA Trust Management (Suntec) Limited
Suntec Real Estate [nvestment Trust and its Subsidiaries

Review of Interim Financial Information

19 July 2013

Scope of Review

We conducted our review in accordance with Singapore Standard on Review Engagements 2410
Review of Interim Finamcial Information Performed by the Independent Auditor of the Entity. A
review of Financial Information consists of making enquiries, primarily of persons responsible
for financial and accounting matters, and applying analytical and other review procedures. A
review is substantially less in scope than an audit conducted in accordance with Singapore

Standards on Auditing and consequently does not enable us to obtain assurance that we would .

become aware of all significant matters that might be identified in an audit. Accordingly, we do
not express an audit opinion.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the
accompanying Financial Information is not prepared, in all material respects, in accordance with
the recommendations of RAP 7 Reporting Framework for Unitf Trusts relevant to interim
financial information, issued by the Institute of Singapore Chartered Accountants.

Restriction on use

Our report is provided on the basis that it is solely for the private information of the directors of
the Manager and for the inclusion of our report in the Trust’s announcement to its unitholders
and should not be quoted or referred to, in whole or in part, without our prior written
permission, for any other purposes. We do not assume any responsibility or liability for losses
occasioned to the directors of the Manager, the Trust or any other parties as a result of the
circulation, publication, reproduction or use of the report contrary to the provisions of this
paragraph.

Yours faithfully

P W

KPMG LLP
Public Accountanits and
Chartered Accountants

Singapore 7
19 July 2013
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6SUNTEC

Real Estate Investment Trust

Suntec Real Estate Investment Trust
2013 First Half and Second Quarter Unaudited Financial Statements & Distribution
Announcement

Suntec Real Estate Investment Trust (“Suntec REIT”) is a real estate investment trust constituted by the
Trust Deed entered into on 1 November 2004 (as amended) between ARA Trust Management (Suntec)
Limited as the Manager of Suntec REIT and HSBC Institutional Trust Services (Singapore) Limited as the
Trustee of Suntec REIT.

Suntec REIT was listed on the Singapore Exchange Securities Trading Limited on 9 December 2004.

Suntec REIT owns Suntec City Mall and certain office units in Suntec Towers One, Two and Three and the
whole of Suntec Towers Four and Five, which form part of the integrated commercial development known
as “Suntec City”. The property portfolio also comprises Park Mall, 60.8 per cent effective interest in Suntec
Singapore International Convention & Exhibition Centre (“Suntec Singapore”), a one-third interest in One
Raffles Quay (“ORQ”) and a one-third interest in Marina Bay Financial Centre Towers 1 and 2, and the

Marina Bay Link Mall (collectively known as “MBFC Properties”).

The financial information for the period from 1 January 2013 to 30 June 2013 has not been audited but has

been reviewed by our auditors in accordance with Singapore Standard on Review Engagements 2410.
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Financial Statements Announcement

For First Half and Second Quarter ended 30 June 2013

SUMMARY OF SUNTEC REAL ESTATE INVESTMENT TRUST RESULTS

Group
1/4/13 to 1/4/12 to Chanae 1/1/13 to 1/1/12 to Change
30/6/13 30/6/12 9 30/6/13 30/6/12 9
S$'000 S$'000 % S$'000 S$'000 %
Gross revenue 46,935 70,997 -33.9% 96,597 144,292 -33.1%
Net property income 27,956 45,430 -38.5% 58,635 94,428 -37.9%
Total amount available for distribution 50,857 52,961 -4.0% 101,127 107,838 -6.2%
- from operations 43,057 52,961 | -18.7% 90,627 107,838 | -16.0%
- from capital @ 7,800 - n.m. 10,500 - n.m.
Distribution per unit (cents) 2.249 2.361 -4.7% 4.477 4814 | -7.0%
- from operations 1.904 2.361 -19.4% 4.012 4.814 -16.7%
- from capital @ 0.345 - n.m. 0.465 - n.m.
Annualised distribution per unit (cents) 9.021 9.496 -5.0% 9.028 9.681 -6.7%

n.m. — not meaningful

Footnote:

(a) This relates to a portion of the sale proceeds from disposal of CHIUMES in January 2012 and is classified as
capital distribution from a tax perspective. Capital distribution represents a return of capital to Unitholders for
Singapore income tax purposes and is therefore not subject to income tax. For Unitholders who hold the Units as
trading assets, the amount of capital gain distribution will be applied to reduce the cost base of their Units for the

purpose of calculating the amount of taxable trading gains arising from the disposal of the Units

(b) Please refer to Page 12 for the distribution per unit computation.
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Financial Statements Announcement

For First Half and Second Quarter ended 30 June 2013

1 (a)(i) Statements of Total Return and Statement of Distribution for the First Half and Second

Quarter ended 30 June 2013

Group
Statement of total return 13{‘(1)1/16?120 1;3’,:5/2120 Change 1;331;0 Zylllzéo Change
$$'000 $$'000 % $$'000 $$'000 %

Gross revenue @ 46,935 70,997 | -33.9% 96,597 144,292 | -33.1%
Maintenance charges (4,972) (4,972)] 0.0% (9,945) (9,945)] 0.0%
Property management fees (1,538) (2,130)| 27.8% (3,229) (4,329)| 25.4%
Property tax (3,446) (4,855)| 29.0% (7,776) (10,320)| 24.7%
Other property expenses © (9,023) (13,610)| 33.7% (17,012) (25,270)| 32.7%
Property expenses (18,979) (25,567)| 25.8% (37,962) (49,864)| 23.9%
Net property income 27,956 45,430 | -38.5% 58,635 94,428 | -37.9%
Other income 4,522 8,455 | -46.5% 8,742 16,899 | -48.3%
Share of profit of jointly-controlled entities © 16,173 10,862 | 48.9% 30,370 22,092 | 37.5%
Net financing costs " (13,521) (14,333)| 5.7% (27,405) (27,849)| 1.6%
Amortisation of intangible asset @ (3,366) (3,577)] 5.9% (6,507) (10,856)| 40.1%
Asset management fees - base fee (6,827) (6,327)| -7.9% (13,381) (12,663)| -5.7%
Asset management fees - performance fee O (2,722) (3,302)| 17.6% (5,620) (6,770)| 17.0%
Trust expenses (760) (972) 21.8% (1,518) (1,724) 11.9%
Net income 21,455 36,236 | -40.8% 43,316 73,557 | -41.1%
Net change in fair value of financial derivatives 0 990 5,046 | -80.4% 5,067 2,497 | 102.9%
Gain on disposal of investment property ® - - n.m. - 29,745 | -100.0%
Net surplus from revaluation of investment

property o 47,513 - n.m. 47,513 - n.m.
Total return for the period before tax 69,958 41,282 | 69.5% 95,896 105,799 | -9.4%
Income tax credit/(expense) ™ 1,405 (745)| 288.6% 5,926 (1,949)| 404.1%
Total return for the period after tax 71,363 40,537 | 76.0% 101,822 103,850 | -2.0% |
Attributable to:

Unitholders for the Trust 55,090 40,838 | 34.9% 86,986 103,445 | -15.9%
Non-controlling interests 16,273 (301)] n.m. 14,836 405 n.m.
Total return for the period after tax 71,363 40,537 | 76.0% 101,822 103,850 | -2.0%

Group
Statement of distribution 1;://1?1? 1:;://3120 Change 1;:)/;;1;0 143111;1;0 Change
$$'000 S$$'000 % $$'000 S$'000 %

Total return for the period attributable to

Unitholders before distribution 55,090 40,838 | 34.9% 86,986 103,445 | -15.9%
Non-tax deductible/(chargeable) items ® (28,758) (500)] n.m. (28,761) (21,297)| -35.0%
Taxable income 26,332 40,338 | -34.7% 58,225 82,148 | -29.1%
Dividend income © 16,725 12,623 | 32.5% 32,402 25,690 | 26.1%
Income available for distribution to Unitholders 43,057 52,961 | -18.7% 90,627 107,838 | -16.0%
Unitholders' distribution:

- from operations 43,057 52,961 | -18.7% 90,627 107,838 | -16.0%
- from capital ® 7,800 - n.m. 10,500 - n.m.
Distributable amount to Unitholders 50,857 52,961 -4.0% 101,127 107,838 | -6.2%
n.m. — not meaningful

3
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Financial Statements Announcement

For First Half and Second Quarter ended 30 June 2013

Footnotes:

(a) Gross revenue comprises mainly rental income from retail mall and offices, convention revenue and income from

(b)

()

rentals of atrium spaces, push carts and media spaces. The decrease in Gross revenue for the current quarter and
half year ended 30 June 2013 was attributable to the partial closure of Suntec City Mall and Suntec Singapore for
asset enhancement works. Please refer to Note 8(i) for breakdown in Gross revenue.

Property management fees and property tax for the current quarter and half year ended 30 June 2013 were lower
compared to the corresponding periods mainly due to the lower revenue.

Other property expenses for the current quarter and half year ended 30 June 2013 were lower compared to
corresponding periods due to lower operating costs from Suntec Singapore’s closure since October 2012 for asset

enhancement works.

(d) Included in the Other income were the following:

Group
1/4/13 to 1/4/12 to Change 1113 to 1112 to Change
30/6/13 30/6/12 30/6/13 30/6/12
$$'000 $$'000 % $$'000 $$'000 %
Income support in relation to
- One Raffles Quay " - 3,697 | -100.0% - 7,535 | -100.0%
- MBFC Properties © 4,522 4740 | -4.6% 8,742 9,346 | -6.5%
4,522 8,437 | -46.4% 8,742 16,881 | -48.2%
Miscelleanous income - 18 | -100.0% - 18 | -100.0%
Other Income 4,522 8,455 | -46.5% 8,742 16,899 | -48.3%

(1) Relates to final tranche of income support received from Cavell Limited and Goods and Services Tax refund in 2012.
(2) Relates to income support received from Choicewide Group Limited.

(e) This relates to the Group’s one-third interest in One Raffles Quay Pte Ltd (“ORQPL”) and one-third interest in BFC

Development LLP (“BFCD LLP”).

(f) Included in the net financing costs are the following:

Group
1/4/13 to 1/4/12 to Change 11113 to 1112 to Change
30/6/13 30/6/12 30/6/13 30/6/12
S$'000 S$'000 % S$'000 S$'000 %
Finance income:
Interest income
- fixed deposits and current account 141 183 | -23.0% 362 294 | 23.1%
- interest rate swaps - 76 | -100.0% - 689 | -100.0%
- loans to jointly-controlled entities 5,300 5500 | -3.6% 10,723 11,290 | -5.0%
5,441 5,759 | -5.5% 11,085 12,273 | -9.7%
Finance expenses:
Interest expense
- bank loans and convertible bonds (12,961) (14,066)| 7.9% (26,302) (28,320)] 7.1%
- interest rate swaps (2,383) (2,209)| -7.9% (4,842) (4,271)| -13.4%
Amortisation and transaction costs "’ (3,618) (3,817) 5.2% (7,346) (7,531) 2.5%
(18,962) (20,092)] 5.6% (38,490) (40,122)] 4.1%
Net financing costs (13,521) (14,333)] 5.7% (27,405) (27,849)| 1.6%

(1) Amortisation and transaction costs includes amortisation of bank loan transaction costs, cost on conversion of convertible
bonds and accrual/(write-back) on redemption premium on convertible bonds.

(g) This relates to the amortisation of the intangible asset relating to the income support receivable by Suntec REIT

(please refer to note (d) above).
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Financial Statements Announcement

For First Half and Second Quarter ended 30 June 2013

(h) The asset management fees — base fees were higher compared to corresponding period mainly due to higher

deposited properties.

(i) The asset management fees — performance fees were lower compared to corresponding period due to lower net
property income achieved as a result of asset enhancement works in parts of Suntec City Mall and Suntec

Singapore.

() This relates to the net gain arising from fair value remeasurement of the interest rate swaps and convertible bonds.

This has no impact on distributable income.

(k) This relates to gain arising from the disposal of CHIJMES which was completed on 20 January 2012.

()  This relates to net surplus from revaluation of Suntec Singapore as at 30 June 2013.

(m

=

(n) Included in the non-tax deductible/(chargeable) items are the following:

This relates to deferred tax benefit on tax losses and unutilised capital allowances carried forward in a subsidiary.

Group
1/4/13 to 1/4/12 to Change 1113 to 1112 to Change
30/6/13 30/6/12 %1 306113 30/6/12 9
Non-tax deductible/(chargeable) items S$$'000 S$$'000 % S$'000 S$'000 %
Amortisation of intangible asset 3,366 3,577 -5.9% 6,507 10,856 | -40.1%
Amortisation and transaction costs 3,332 3612 | -7.8% 6,776 7,215 -6.1%
Asset management fees paid/payable in units 7,011 7,304 | -4.0% 14,145 14,748 | -4.1%
Net change in fair value of financial derivatives (990) (5,046)| -80.4% (5,067) (2,497)] 102.9%
Gain on disposal of investment property - - n.m. - (29,745)[-100.0%
Temporary differences and other adjustments (69) 442 | -115.6% 2,248 836 | 168.9%
Net surplus from revaluation of investment
property (47,513) - n.m. (47,513) - n.m.
Net loss/(profit) from subsidiaries and/or jointly-
controlled entities 6,105 (10,389)| -158.8% (5,857) (22,710)| -74.2%
Total (28,758) (500) n.m. (28,761) (21,297)[ 35.0%
(1) This relates mainly to non-tax deductible expenses.
(o) This relates to the dividend income received from:
Group
1/4/13 to 1/4/12 to Chanae 1113 to 11112 to Change
30/6/13 30/6/12 9 30/6/13 30/6/12 9
$$'000 $$'000 % $$'000 $$'000 %
Wholly-owned subsidiaries:
Comina Investment Limited " 7,519 6,906 | 8.9% 14,782 12,958 | 14.1%
Suntec Harmony Pte Ltd ©! - 426 | -100.0% - 851 | -100.0%
7,519 7,332 2.6% 14,782 13,809 | 7.0%
Jointly-controlled entity:
BFC Development LLP ) 9,206 5,291 | 74.0% 17,620 11,881 | 48.3%
16,725 12,623 | 32.5% 32,402 25,690 | 26.1%

(1) Comina Investment Limited has a one-third interest in ORQ.

3
with effect from 15 June 2012.

(2) Suntec Harmony Pte Ltd (“SHPL”) has a 60.8% effective interest in Suntec Singapore.
(3) Includes dividend income from BFC Development Pte Ltd (“BFCD PL”) up to 14 June 2012 and distribution from BFCD LLP

(p) This relates to a portion of the sale proceeds from disposal of CHIUMES in January 2012 and is classified as

capital distribution from a tax perspective.
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Financial Statements Announcement
For First Half and Second Quarter ended 30 June 2013

1 (b)(i) Statements of Financial Position as at 30 June 2013

Group Trust

30/6/13 31/12/12 30/6/13 31/12/12

S$$'000 S$$'000 S$$'000 S$$'000
Non-current assets
Plant and equipment 1,479 1,979 30 37
Investment properties @ 5,521,127 5,313,058 4,892,575 4,848,000
Intangible asset 32,926 39,433 32,926 39,433
Interest in jointly-controlled entities © 2,194,967 2,196,206 1,474,417 1,474,417
Investments in subsidiaries @ - - 649,899 649,899
Deferred tax asset 5,907 - - -
Derivative assets © 514 16 270 -
Total non-current assets 7,756,920 7,550,692 7,050,117 7,011,786
Current assets
Inventories 32 31 - -
Trade and other receivables 34,097 5,246 39,775 5,406
Cash and cash equivalents 63,164 199,681 47,878 184,686
Total current assets 97,293 204,958 87,653 190,092
Total assets 7,854,213 7,755,650 7,137,770 7,201,878
Current liabilities
Interest-bearing borrowings @ 1,120,002 681,861 1,120,002 681,861
Trade and other payables ™ 100,264 49,804 61,459 40,422
Derivative liabilities © 4,264 2,563 4,264 2,563
Current portion of security deposits 22,972 28,955 22,972 28,298
Provision for taxation 2,000 4,062 2,000 4,062
Total current liabilities 1,249,502 767,245 1,210,697 757,206
Non-current liabilities
Interest-bearing borrowings © 1,745,779 2,161,087 1,497,831 2,008,055
Derivative liabilities ©’ 20,037 5,693 20,037 5,693
Non-current portion of security deposits 43,520 37,517 37,433 33,610
Deferred tax liabilities - 19 - -
Total non-current liabilities 1,809,336 2,204,316 1,555,301 2,047,358
Total liabilities 3,058,838 2,971,561 2,765,998 2,804,564
Net assets 4,795,375 4,784,089 4,371,772 4,397,314
Represented by: .
Unitholders' funds 4,656,565 4,660,205 4,371,772 4,397,314
Non-controlling interests 138,810 123,884 - -
Total Equity 4,795,375 4,784,089 4,371,772 4,397,314

Footnotes:
(a) The increase in Investment Properties for both the Group and the Trust were mainly due to the capital expenditure
on asset enhancement during the period and net surplus from revaluation of Suntec Singapore as at 30 June 2013.

(b) This represents the unamortised income support provided by Choicewide Group Limited, the vendor of the one-
third interest in BFCD LLP. The intangible asset will be amortised in accordance with the Deed of Income Support.

(c) In respect of the Group’s jointly-controlled entities, this relates to the one-third interest in ORQPL and one-third
interest in BFCD LLP.

6
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Financial Statements Announcement
For First Half and Second Quarter ended 30 June 2013

(d) This relates to Comina Investment Limited and SHPL, which are wholly-owned subsidiaries of Suntec REIT.

(e) This relates to the interest rate swaps at fair value through statement of total return and embedded derivative
relating to convertible bonds.

(f) The increase in trade and other receivables for both the Group and Trust were mainly due to amount owing from
Jointly-controlled entities.

(g) The interest-bearing borrowings are stated at amortised cost. The current portion of the interest-bearing borrowings
includes S$350m club loan due in 2013 and S$773.5m club loan due in 2014. The S$350m club loan will be
refinanced via a 5-year term loan facility signed on 19 July 2013 and the S$773.5m club loan will be refinance in
due course.

(h) The increase in trade and other payables for both the Group and Trust were mainly due to accrued construction
costs payable.

(i) Please refer to statement of movements in unitholders’ funds item 1(d)(i) for details.

1 (b)(ii) Aggregate amount of borrowings and debt securities

Group Trust
30/6/13 31112112 30/6/13 31/112/12
$$'000 $$'000 $$'000 $$'000

Amount repayable in one year or less, or on demand

- Secured @ 349,680 349,103 349,680 349,103

- Unsecured 770,322 332,758 770,322 332,758

1,120,002 681,861 1,120,002 681,861

Amount repayable after one year

- Secured @ 693,899 598,158 445,951 445,126

- Unsecured 1,051,880 1,562,929 1,051,880 1,562,929

1,745,779 2,161,087 1,497,831 2,008,055
2,865,781 2,842,948 2,617,833 2,689,916

Details of borrowings and collaterals

(a)

(b)

The Group has in place secured facilities of S$1,119.5 million Term Loan Facilities with a panel of banks,
comprising a S$669.5 million loan for a term of 3 years, S$350.0 million loan for a term of 5 years and a S$100.0
million fixed-rate loan for a term of seven years. As at 30 June 2013, the Group has drawn down S$1,050.0 million
of secured facilities.

The facilities are secured on the following:

e A first legal mortgage on Suntec City Mall, part of Suntec City Office Tower 3 and Suntec Singapore (the
“Properties’);

e A first fixed charge over the central rental collection account in relation to the Properties;

e An assignment of the Group’s rights, title and interest in the tenancy documents and the proceeds in
connection with the Properties;

e An assignment of the Group'’s rights, title and interest in the insurance policies in relation to the Properties;

e A fixed and floating charge over the assets of the Group in relation to the Properties, agreements, collateral,
as required by the financial institution granting the facilities; and

e An assignment of any interest swaps facility, which may be entered into by the Group in relation to the term
loan facilities

The interest-bearing borrowings (unsecured) comprise S$1,425.0 million from various institutional banks, S$150.0
million from Suntec REIT’s medium term notes and S$280.0 million of convertible bonds.
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Financial Statements Announcement

For First Half and Second Quarter ended 30 June 2013

1(c) Statements of Cash Flow

Operating activities
Net income

Adjustments for:
Depreciation of plant and equipment
Loss on disposal of plant and equipment
Asset management fees paid/payable in units @

Net financing costs ®

Amortisation of intangible asset

Allowance for doubtful receivables

Share of profit of jointly-controlled entities
Operating income before working capital changes

)

Changes in working capital
Inventories
Trade and other receivables
Trade and other payables
Cash flows generated from operations
Income tax paid
Net cash flow from operating activities

Investing activities

Interest received

Dividend received

Capital expenditure on investment properties
Purchase of plant and equipment

Proceeds from sale of plant and equipment

Net proceeds from sale of Investment Property

Net cash flow (used in)/from investing activities

Financing activities

Proceeds from interest-bearing loans
Proceeds from convertible bonds
Repayment of interest-bearing loans
Financing costs paid

Repayment/conversion of convertible bonds
Dividend paid to non-controlling interest
Distributions to unitholders

Net cash flow used in financing activities

Net (decrease)/increase in cash and cash equivalents

Cash and cash equivalents at beginning of the period

Cash and cash equivalents at end of the period

Group
1/4/13 to 1/4/12 to 1/1/13 to 1/1/12 to
30/6/13 30/6/12 30/6/13 30/6/12
S$$'000 S$$'000 S$$'000 S$$'000

21,455 36,236 43,316 73,557
250 713 501 1,440

- 58 - 83

7,011 7,304 14,145 14,748
13,521 14,333 27,405 27,849
3,366 3,577 6,507 10,856

94 84 385 90
(16,173) (10,862) (30,370) (22,092)

29,524 51,443 61,889 106,531
(1) 77 (1) 169

(5,395) 877 (10,514) 2,633
6,175 (4,324) 12,076 (10,836)
30,303 48,073 63,450 98,497
(2,030) (1,915) (2,062) (1,915)
28,273 46,158 61,388 96,582
5,468 5,842 11,116 11,797
15,678 13,069 15,678 13,495
(80,196) (32,779) (125,699) (36,826)

- (97) Q) (98)

- 33 - 39

- - - 146,936
(59,050) (13,932) (98,906) 135,343

64,769 - 94,368 -
- - 280,000 -
(50,000) - (50,000) -
(15,042) (17,220) (36,804) (35,652)
(53,645) - (283,900) -
- (274) - (549)
(49,183) (54,884) (102,663) (110,202)
(103,101) (72,378) (98,999) (146,403)
(133,878) (40,152) (136,517) 85,522
197,042 230,076 199,681 104,402

63,164 189,924 63,164 189,924

Footnotes:

The significant non-cash transactions for the quarter ended 30 June 2013 were as follows:

(a) the Group will be issuing a total of 4,514,183 units to the Manager amounting to S$7.0 million as satisfaction of
asset management fees payable in units in respect of the financial quarter ended 30 June 2013.

(b) Please refer to footnote (f) under note 1(a)(i) Statement of Total Return and Statement of Distribution for the

financial quarter ended 30 June 2013 on page 4.

The significant non-cash transactions for the half year ended 30 June 2013 were as follows:

(a) the Group will be issuing a total of 8,593,126 units to the Manager amounting to S$14.1 million as satisfaction of
asset management fees payable in units in respect of the half year ended 30 June 2013.

(b) Please refer to footnote (f) under note 1(a)(i) Statement of Total Return and Statement of Distribution for the half

year ended 30 June 2013 on page 4.
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1 (d)(i) Statements of Movements in Unitholders’ Funds

Group
1/4/13 to 1/4/12 to 1/1/13 to 1112 to
30/6/13 30/6/12 30/6/13 30/6/12
S$'000 S$$'000 S$'000 S$'000
Balance at the beginning of the period 4,643,707 4,445,655 4,660,205 4,433,821
Operations
Total return for the period attributable to
unitholders 55,090 40,838 86,986 103,445
Net increase in net assets resulting from
operations 55,090 40,838 86,986 103,445
Hedging reserves © 1,030 (314) 933 (3,213)
Unitholders' transactions
Creation of units
- asset management fee paid in units - - 7,134 7,444
Units to be issued
- asset management fee payable in units ® 7,011 7,304 7,011 7,304
Distributions paid/payable to unitholders (50,273) (54,884) (105,704) (110,202)
Net decrease in net assets resulting from
unitholders' transactions (43,262) (47,580) (91,559) (95,454)
Unitholders' funds as at end of period 4,656,565 4,438,599 4,656,565 4,438,599
Trust
1/4/13 to 1/4/112 to 11/13 to 1112 to
30/6/13 30/6/12 30/6/13 30/6/12
S$'000 S$'000 S$'000 S$'000
Balance at the beginning of the period 4,384,628 4,312,415 4,397,314 4,296,934
Operations
Total return for the period attributable to
unitholders 30,406 43,070 66,017 106,425
Net increase in net assets resulting from
operations 30,406 43,070 66,017 106,425
Unitholders' transactions
Creation of units
- asset management fee paid in units - - 7,134 7,444
Units to be issued
- asset management fee payable in units ® 7,011 7,304 7,011 7,304
Distributions paid/payable to unitholders (50,273) (54,884) (105,704) (110,202)
Net decrease in net assets resulting from
unitholders' transactions (43,262) (47,580) (91,559) (95,454)
Unitholders' funds as at end of period 4,371,772 4,307,905 4,371,772 4,307,905
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Footnotes:
Group
(a) This represents the share of fair value change of the cash flow hedges as a result of interest rate swaps entered

into by a subsidiary and a jointly-controlled entity.

Group and Trust
(b) This represents the value of units issued and to be issued to the Manager as partial satisfaction of the asset

management fee incurred for the quarter. The units for the quarter are to be issued within 30 days from quarter
end.

1 (d)(ii) Details of any changes in the units since the end of the previous period reported on

Group and Trust
1/4/13 to 1/4/12 to 11/13 to 1112 to
30/6/13 30/6/12 30/6/13 30/6/12
Units Units Units Units
Issued units at the beginning of the period 2,252,354,234 2,231,446,413 2,247,823,916 2,224,519,933
Creation of units:

- as payment for asset management fee 4,078,943 5,976,296 8,609,261 12,902,776
Issued units at the end of the period 2,256,433,177 2,237,422,709 2,256,433,177 2,237,422,709
Units to be issued:

- asset management fee payable in units @ 4,514,183 5,480,341 4,514,183 5,480,341
Issuable units at the end of the period 4,514,183 5,480,341 4,514,183 5,480,341
Total issued and issuable units 2,260,947,360 2,242,903,050 2,260,947,360 2,242,903,050
Footnotes:

(a) These are units to be issued to the Manager as partial satisfaction of asset management fee incurred for the
quarter.

Convertible Bonds — Group & Trust

Suntec REIT has issued the following convertible bonds, which remained outstanding as at 30 June 2013:

- S$280,000,000 of Convertible Bonds due in 2018 which are convertible by holders into units of Suntec REIT at
any time on or after 28 April 2013 at a conversion price of S$2.154 per unit (30 June 2012: S$269,250,000 of
Convertible Bonds due in 2013 which are convertible by holders into units of Suntec REIT at any time on or
after 30 April 2008 at an adjusted conversion price of S$1.678 per unit).

There has been no conversion of any of the above convertible bonds since the date of their issue.

Assuming the bonds are fully converted based on the adjusted conversion price, the number of new units to be
issued would be 129,990,714 (30 June 2012: 160,458,879), representing 5.8% (30 June 2012: 7.2%) of the total
number of units of Suntec REIT in issue as at 30 June 2013.

2. Whether the figures have been audited, or reviewed and in accordance with which standard (e.g.
the Singapore Standard on Auditing 910 (Engagements to Review Financial Statements), or an
equivalent standard)

The figures for the half year ended 30 June 2013 have not been audited but have been reviewed by the
auditors in accordance with Singapore Standard on Review Engagements 2410 “Review of Interim
Financial Information Performed by the Independent Auditor of the Entity”.

10
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3. Where the figures have been audited, or reviewed, the auditors' report (including any

qualifications or emphasis of matter)

Please see attached review report.

Whether the same accounting policies and methods of computation as in the issuer's most
recently audited financial statements have been applied

The Group has applied the same accounting policies and methods of computation as in the audited

financial statements for the year ended 31 December 2012.

If there are any changes in the accounting policies and methods of computation, including any
required by an accounting standard, what has changed, as well as the reasons for, and the
effect of, the change

On 1 January 2013, the Group adopted the revised Statement of Recommended Accounting Practice 7
(2012) issued by the Institute of Singapore Chartered Accountants which has no significant impact to
the financial statements of the Group.

The Group has applied the same accounting policies and methods of computation in the preparation of
the financial statements for the current reporting period compared with the audited financial statements
for the year ended 31 December 2012.

Earnings per unit (“EPU”) and Distribution per unit (“DPU”)

Earnings per unit

Group

1/4/13 to 1/4/12 to 11/13 to 1112 to

30/6/13 30/6/12 30/6/13 30/6/12
Weighted average number of issued units 2,256,482,783 | 2,237,482,933 | 2,254,452,449 | 2,234,497,510
Earnings per unit for the period based on the weighted
average number of units in issue (cents) @ 2441 1.825 3.858 4.629
Weighted average number of units on the fully diluted basis | 2,256,482,783 | 2,397,941,812 | 2,384,443,163 | 2,394,956,389
Earnings per unit for the period based on the fully diluted
basis (cents) 2.441 1.710 3.717 4537

Footnote

(a) The EPU for the half year ended 30 June 2012 included the gain on disposal of investment property relating to
the divestment of CHIJMES. Excluding the gain on disposal of investment property, the EPU for half year
ended 30 June 2012 was 3.298 cents. The EPU for the quarter and half year ended 30 June 2013 included net
surplus on revaluation of a investment property. Excluding the revaluation surplus, the EPU for the quarter and
half year was 1.161 cents and 2.577 cents respectively.

(b) For the purpose of calculating the diluted EPU, the weighted average number of units in issue is adjusted to

take into the account the dilutive effect arising from full conversion of convertible bonds to units, with the

potential units weighted for the period outstanding. For the financial quarter ended 30 June 2013, the

convertible bonds were anti-dilutive and were excluded from the calculation of diluted EPU.

1"
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Distribution per Unit

In computing the DPU, the number of units as at the end of each period is used for the computation. The DPU for

the Group and Trust are the same.

Number of issued and issuable units at end of period
entitled to distribution ©

Distribution per unit for the period based on the total
number of units entitled to distribution (cents)

Group
114113 to 114112 to 11113 to 11112 to
30/6/13 30/6/12 30/6/13 30/6/12
2,260,947,360 | 2,242,903,050 | 2,260,947,360 | 2,242,903,050
2.249 2.361 4.477@ 4814

(1)

The distribution per unit for the quarter ended 30 June 2013 of 2.249 cents per unit (30 June 2012: 2.361 cents per unit)

comprised a taxable income component of 1.691 cents per unit (30 June 2012: 1.866 cents per unit), a tax exempt income
component of 0.213 cents per unit (30 June 2012: 0.495 cents per unit) and a capital distribution of 0.345 cents per unit (30

June 2012: NIL).
@)

The distribution per unit for the half year ended 30 June 2013 of 4.477 cents per unit (30 June 2012: 4.814 cents per unit)

comprised a taxable income component of 3.552 cents per unit (30 June 2012: 3.747 cents per unit), a tax exempt income
component of 0.460 cents per unit (30 June 2012: 1.067 cents per unit) and a capital distribution of 0.465 cents per unit (30

June 2012: NIL).

Footnotes:

(a) The computation of actual DPU for the period from 1 April 2013 to 30 June 2013 is based on the number of

units entitled to the distribution:

(i)  The number of units in issue as at 30 June 2013 of 2,256,433,177.

(ii) The units issuable to the Manager by 30 July 2013 as partial satisfaction of management fee incurred for
the period from 1 April 2013 to 30 June 2013 of 4,514,183.

7. Net asset value (“NAV”) per unit as at 30 June 2013

Group

Trust

30/6/1

3 (@)

31/12/12

30/6/13 @

31/12/12

NAV per unit (S$)

2.060

2.069

1.934

1.952

Footnotes:

(a) The number of units used for computation of actual NAV per unit is 2,260,947,360. This comprised:

(i)  The number of units in issue as at 30 June 2013 of 2,256,433,177; and

(i)  The units issuable to the Manager by 30 July 2013 as partial satisfaction of management fee incurred for
the period from 1 April 2013 to 30 June 2013 of 4,514,183.
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8. Review of the performance for the First Half and Second Quarter ended 30 June 2013

8(i) Gross revenue and Net Property Income contribution by properties

Properties

Gross Revenue:
Suntec City

Park Mall
Chijmes ©

Suntec Singapore
Total gross revenue

Net Property Income:
Suntec City

Park Mall
Chijmes ©

Suntec Singapore

Total net property income

Group
1/4/13 to 1/4/12 to Change 111/13 to 1112 to Change
30/6/13 30/6/12 30/6/13 30/6/12
$$'000 S$'000 % $$'000 S$'000 %
38,446 52,036 | -26.1% 82,363 104,399 | -21.1%
6,035 5755 4.9% 11,766 11,478 | 2.5%

- - n.m. - 575 | -100.0%
44,481 57,791 | -23.0% 94,129 116,452 | -19.2%
2,454 13,206 | -81.4% 2,468 27,840 [ -91.1%
46,935 70,997 | -33.9% 96,597 144,292 | -33.1%
29,125 40,462 | -28.0% 62,126 81,353 | -23.6%
4,468 4,392 1.7% 8,795 8,752 | 0.5%

- - n.m. - 418 | -100.0%
33,593 44,854 | -251% 70,921 90,523 | -21.7%
(5,637) 576 | -1078.6% (12,286) 3,905 | -414.6%
27,956 45,430 | -38.5% 58,635 94,428 | -37.9%

Footnotes:

(a) Contribution from CHIJMES relates to the period up to 19 January 2012. CHIJMES was subsequently divested

on 20 January 2012.

8(ii) Income contribution from jointly-controlled entities

Jointly-controlled entities:
One-third interest in ORQ:

- Income support

- Interest income

- Dividend income

One-third interest in MBFC Properties:
- Income support
- Interest income
- Dividend income ©

Total income contribution

Group
1/4/13 to 1/4/12 to Change 1/1/13 to 1112 to Change
30/6/13 30/6/12 30/6/13 30/6/12
S$$'000 S$'000 % S$'000 $$'000 %
- 3,697 | -100.0% - 7,535 | -100.0%
362 377 -4.0% 733 775 -5.4%
7,519 6,906 8.9% 14,782 12,958 | 14.1%
7,881 10,980 | -28.2% 15,515 21,268 | -27.1%
4,522 4,740 -4.6% 8,742 9,346 | -6.5%
4,938 5,123 -3.6% 9,990 10,515 -5.0%
9,206 5,291 74.0% 17,620 11,881 | 48.3%
18,666 15,154 | 23.2% 36,352 31,742 | 14.5%
26,547 26,134 1.6% 51,867 53,010 | -2.2%

Footnotes:

(a) Relates to dividend income from BFCD PL up to 14 June 2012 and distribution of profits in BFCD LLP with

effect from 15 June 2012.
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Review of performance 2Q FY13 vs 2Q FY12

Gross revenue for 2Q FY13 was S$46.9 million, a decrease of S$24.1 million or 33.9% over 2Q FY12.
The decrease was due to the partial closure of Suntec City Mall and Suntec Singapore for asset
enhancement works, which was partially offset by higher revenue from Suntec City Office.

Gross office revenue for the quarter was S$32.0 million, which was S$1.0 million or 3.2% higher than in
2Q FY12 due to positive rental reversions. Suntec City Office contributed approximately $$29.8 million
in revenue whist Park Mall Office contributed S$2.2 million in revenue for the quarter.

Gross retail revenue for the quarter was S$12.5 million, which was S$14.3 million or 53.5% lower than
in 2Q FY12. This was due to the asset enhancement works at Suntec City Mall. Suntec City Mall
contributed approximately S$8.7 million in revenue, whilst Park Mall contributed S$3.8 million in
revenue for the quarter.

Property operating expenses incurred for the quarter was S$19.0 million, which was S$6.6 million or
25.8% lower than the corresponding period last year. This was mainly due to the closure of Suntec
Singapore.

The net property income for the quarter of $S$28.0 million, was a decrease of S$17.5 million or 38.5%
year-on-year due mainly to the partial closure of Suntec City Mall and Suntec Singapore for the asset
enhancement works, which was partially mitigated by higher office income.

The income contribution from ORQ and MBFC Properties for the quarter of S$26.5 million was S$0.4
million higher than 2Q FY12. This was mainly attributable to the higher dividend income from ORQ and
MBFC Properties which was offset by the income support for ORQ which ended in 2012.

Net financing costs for the quarter was S$13.5 million, a decrease of S$0.8 million or 5.7% lower year-
on-year. This was mainly due to lower interest expense from the new convertible bonds.

The overall all-in financing cost for Suntec REIT averaged 2.68% for the quarter, and the consolidated
gearing ratio stood at 36.5% as at 30 June 2013.

Total income distribution for the quarter was S$$50.9 million, $$2.1 million or 4.0% lower year-on-year.
The distribution per unit (“DPU”) for the quarter was 2.249 cents, which was 4.7% lower year-on-year.
This includes a capital distribution of S$7.8 million from part of the sale proceeds from the divestment of
CHIJMES. The capital distribution is to mitigate the temporary dip of the DPU resulting from the
execution of the AEI.

For the office portfolio, Suntec City Office committed occupancy stood at 99.4% as at 30 June 2013.
Park Mall office maintained 100% committed occupancy as at 30 June 2013.

For the retail portfolio, the committed occupancy of Suntec City Mall for the areas not affected by the
asset enhancement works was 99.3%, whilst committed occupancy of Suntec City Mall Phase 1 was
99.6% as at 30 June 2013. Park Mall committed occupancy achieved 100% as at 30 June 2013.

Suntec Singapore and Suntec City Mall Phase 1 have commenced operations in June 2013.

For the jointly-controlled entities, ORQ committed occupancy stood at 99.8%, whilst MBFC Properties
maintained 100% committed occupancy as at 30 June 2013.

The overall committed occupancy for the office and retail portfolio stood at 99.7% and 99.6%
respectively as at 30 June 2013.

14
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Review of performance 1H FY13 vs 1H FY12

Gross revenue for 1H FY13 was S$96.6 million, a decrease of S$47.7 million or 33.1% over 1H FY12.
The decrease was due to the partial closure of Suntec City Mall and Suntec Singapore for asset
enhancement works, which was partially offset by higher revenue from Suntec City Office.

Gross office revenue for 1H FY13 was $$63.9 million, which was S$3.3 million or 5.4% higher than in
1H FY12 due to positive rental reversions. Suntec City Office contributed approximately S$59.6 million
in revenue whist Park Mall Office contributed S$4.3 million in revenue for the period.

Gross retail revenue for 1H FY13 was S$30.2 million, which was S$25.6 million or 45.9% lower than in
1H FY12. This was due to the asset enhancement works at Suntec City Mall. Suntec City Mall
contributed approximately S$22.7 million in revenue, whilst Park Mall contributed S$7.5 million in
revenue for the period.

Property operating expenses incurred for 1H FY13 was S$38.0 million, which was S$11.9 million or
23.9% lower than the corresponding period last year. This was mainly due to the closure of Suntec
Singapore.

The net property income for 1H FY13 of S$58.6 million, was a decrease of S$35.8 million or 37.9%
year-on-year.

The income contribution from ORQ and MBFC Properties for 1H FY13 of S$51.9 million was S$1.1
million lower than the corresponding period last year. This was mainly attributable to the cessation of
income support for ORQ in 2012 and partially mitigated by higher dividend income from ORQ and
MBFC Properties.

Net financing costs for 1H FY13 was S$27.4 million, a decrease of S$0.4 million or 1.6% lower year-on-
year. This was mainly due to lower interest expense from the new convertible bonds.

The overall all-in financing cost for Suntec REIT averaged 2.73% for 1H FY13.

Total income distribution for 1H FY13 was S$101.1 million, S$6.7 million or 6.2% lower year-on-year.
This includes a capital distribution of S$10.5 million from part of the sale proceeds from the divestment
of CHIJMES. The distribution per unit (“DPU”) for the period was 4.477 cents, which was 7.0% lower
year-on-year.

9. Variance between the forecast and actual results

Not applicable.
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10. Commentary on the competitive conditions of the industry in which the group operates and any
known factors or events that may affect the group in the next reporting period and the next 12
months

The Singapore economy improved in the second quarter of 2013. Based on advance estimates
released by the Ministry of Trade and Industry on 12 July 2013, the economy grew 3.7% on a year-on-
year basis. This was supported by growth in the construction sector and services producing industries
which grew by 5.6% and 5.0% respectively.

The Singapore office market remained stable in the second quarter of 2013. According to Property
Consultants', CBD Grade A occupancy was 94.3% in 2Q 2013 with leasing deals mainly from the
financial and business services industries who require single-floor space or less. Leasing activities were
focused on flight to quality as tenants took the opportunity to take up better quality office space.
Average monthly gross rents for both Premium and Grade A office space in the CBD remained
relatively unchanged at S$8.42 psf/mth. Looking ahead, Grade A office rents are expected to be flat.

The Manager is cautiously optimistic on the performance of its office portfolio. With Suntec REIT’s high
committed occupancy of 99.7% coupled with a balance of only 6.3% of its office leases due to expire in
2013, Suntec REIT is well positioned to ride out the challenges of the office market.

The Singapore retail sector remained resilient in the second quarter of 2013 on the back of healthy
leasing demand from international brand-name retailers looking to increase their exposure within the
south-east Asian region. Looking ahead, Property Consultants' are expecting retail rents to remain
stable over the next six months. On the remaking of Suntec City Mall, the committed occupancy of
Suntec City Mall Phase 1 was 99.6%, whilst the committed occupancy of Phase 2 now stands at
70.1%.

Looking ahead, barring any unforeseen circumstances, the Manager is optimistic that the office portfolio
for 2013 would outperform that of the preceding year. In addition, the Manager will continue to focus on
proactive lease management and the smooth execution of the asset enhancement initiatives for Suntec
City Mall.

' Colliers International Singapore Research 2Q 2013 Office and Retail Market Reports.
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11. Distributions

(a) Current financial period

Any distribution declared for the Yes

current period?

Name of distribution Distribution for the period from 1 April 2013 to 30 June

2013
Distribution Rate Distribution Type Distribution Rate
Per Unit (cents)

Taxable income 1.691
Tax-exempt income 0.213
Capital distribution 0.345
Total 2.249

Distribution Type i) Taxable income

i) Tax-exemptincome
iii) Capital distribution

Par value of units Not meaningful

Tax Rate Taxable income
These distributions are made out of Suntec REIT’s
taxable income. Unitholders receiving distributions will
be assessable to Singapore income tax on the
distributions received except for individuals where these
distributions are exempt from tax (unless they hold their
units through partnership or as trading assets).

Tax-exempt income
Tax-exempt income distribution is exempt from tax in the
hands of all Unitholders.

Capital distribution

Capital distribution represents a return of capital to
Unitholders for Singapore income tax purposes and is
therefore not subject to income tax. For Unitholders who
hold the Units as trading assets, the amount of capital
gain distribution will be applied to reduce the cost base
of their Units for the purpose of calculating the amount
of taxable trading gains arising from the disposal of the
Units.

Remark Nil
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(b) Corresponding period of the immediately preceding financial period

Any distribution declared for the Yes
corresponding period of the
immediately preceding financial

year?

Name of distribution

Distribution Rate Distribution Type Distribultion Rate
Per Unit (cents)

Taxable income 1.866

Tax-exempt income 0.495

Total 2.361

Distribution Type

Par value of units

Distribution for the period from 1 April 2012 to 30 June
2012

i) Taxable income
i) Tax-exemptincome

Not meaningful

Taxable income

Tax Rate e
These distributions are made out of Suntec REIT’s
taxable income. Unitholders receiving distributions will
be assessable to Singapore income tax on the
distributions received except for individuals where
these distributions are exempt from tax (unless they
hold their units through partnership or as trading
assets).
Tax-exempt income
Tax-exempt income distribution is exempt from tax in
the hands of all Unitholders.
Remark Nil
(c) Date payable: 23 August 2013
(d) Books Closure Date: 29 July 2013

12,

If no distribution has been declared/(recommended), a statement to that effect

Not applicable.

13. Aggregate value of Interested Person Transactions under Rule 920(1)(a)(ii)

Suntec REIT does not have in place a general mandate for interested person transactions.
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14. Negative confirmation pursuant to Rule 705(5) of the Listing Manual

To the best of our knowledge, nothing has come to the attention of the Board of Directors of the
Manager of Suntec REIT (the “Manager”) which may render the unaudited interim financial statements
of the Group and Trust (comprising the statement of financial position as at 30 June 2013, statement of
total return & distribution statement, cash flow statement and statement of changes in unitholders’ funds
for the quarter ended on that date), together with their accompanying notes, to be false or misleading,
in any material aspect.

On behalf of the Board of the Manager
ARA TRUST MANAGEMENT (SUNTEC) LIMITED

Lim Hwee Chiang, John Yeo See Kiat
Director Director and Chief Executive Officer

15. Certificate pursuant to Paragraph 7.3 of the Property Funds Appendix

The Manager hereby certifies that in relation to the distribution to the Unitholders of Suntec REIT for the
quarter ended 30 June 2013:

a. Suntec REIT will declare a distribution which is classified as capital distribution from a tax
perspective, being derived from a portion of the sales proceeds from the sale of CHIUMES in
January 2012, in addition to the income available for distribution for the financial quarter ended 30
June 2013,

b. The Manager is satisfied on reasonable grounds that, immediately after making the distributions,
Suntec REIT will be able to fulfill, from its deposited properties, its liabilities as they fall due.

The distribution is computed based on the accounts of Suntec REIT for the quarter ended 30 June 2013
and is verified by our external tax consultant.

Suntec REIT’s current distribution policy is to distribute at least 90.0% of its taxable income to
Unitholders.

This release may contain forward-looking statements that involve risks and uncertainties. Actual future performance, outcomes and
results may differ materially from those expressed in forward-looking statements as a result of a number of risks, uncertainties and
assumptions. Representative examples of these factors include (without limitation) general industry and economic conditions,
interest rate trends, cost of capital and capital availability, competition from similar developments, shifts in expected levels of property
rental income, changes in operating expenses (including employee wages, benefits and training costs), property expenses and
governmental and public policy changes and the continued availability of financing in the amounts and the terms necessary to
support future business. Investors are cautioned not to place undue reliance on these forward-looking statements, which are based
on the current views of management on future events.

The value of units in Suntec REIT (“Units”) and the income derived from them, if any, may fall or rise. Units are not obligations of,
deposits in, or guaranteed by, ARA Trust Management (Suntec) Limited (as the manager of Suntec REIT) (the “Manager”) or any of
its affiliates. An investment in Units is subject to investment risks, including the possible loss of the principal amount invested.

Investors should note that they will have no right to request the Manager to redeem or purchase their Units for so long as the Units
are listed on Singapore Exchange Securities Trading Limited (the “SGX-ST”). It is intended that holders of Units may only deal in
their Units through trading on the SGX-ST. The listing of the Units on the SGX-ST does not guarantee a liquid market for the Units.

The past performance of Suntec REIT is not necessarily indicative of the future performance of Suntec REIT.

BY ORDER OF THE BOARD

ARA TRUST MANAGEMENT (SUNTEC) LIMITED

AS MANAGER OF SUNTEC REAL ESTATE INVESTMENT TRUST
(Company registration no. 200410976R)

Yeo See Kiat
Director
19 July 2013
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ISSUER

Suntec REIT MTN Pte. Ltd.
6 Temasek Boulevard
#16-02
Suntec Tower Four
Singapore 038986

GUARANTOR

HSBC Institutional Trust Services (Singapore) Limited
(in its capacity as trustee of Suntec REIT)
21 Collyer Quay #10-02

HSBC Building
Singapore 049320

SUNTEC REIT MANAGER

ARA Trust Management (Suntec) Limited
6 Temasek Boulevard #16-02

Australia and New Zealand
Banking Group Limited
10 Collyer Quay
#21-00 Ocean Financial Centre
Singapore 049315

DBS Bank Ltd.

12 Marina Boulevard, Level 42
Marina Bay Financial Centre
Tower 3
Singapore 018982

TRUSTEE

The Bank of New York Mellon, London Branch
40th Floor, One Canada Square
London E14 5AL
United Kingdom

REGISTRAR

The Bank of New York Mellon (Luxembourg) S.A.

Vertigo Building, Polaris
2-4 rue Eugéne Ruppert
L-2453 Luxembourg

To the Issuer and Suntec REIT Manager
as to Singapore law

Allen & Gledhill LLP
One Marina Boulevard #28-00
Singapore 018989

To the Arrangers and Dealers as to English law

Allen & Overy LLP
50 Collyer Quay
#09-01 OUE Bayfront
Singapore 049321

Suntec Tower Four
Singapore 038986

DEALERS

Citigroup Global Markets
Singapore Pte. Ltd.
8 Marina View
#21-00 Asia Square Tower 1
Singapore 018960

Standard Chartered Bank
Marina Bay Financial Centre
(Tower 1)

8 Marina Boulevard Level 20
Singapore 018981

PRINCIPAL PAYING AGENT AND TRANSFER AGENT

The Bank of New York Mellon, London Branch
40th Floor, One Canada Square
London E14 5AL
United Kingdom

CDP PAYING AGENT

The Bank of New York Mellon, Singapore Branch
One Temasek Avenue
#03-01 Millenia Tower
Singapore 039192

LEGAL ADVISERS

To the Guarantor as to Singapore law

Shook Lin & Bok LLP
1 Robinson Road
#18-00 AIA Tower
Singapore 048542

To the Trustee as to English Law

Clifford Chance
28th Floor Jardine House
One Connaught Place
Central
Hong Kong

AUDITORS

KPMG LLP
16 Raffles Quay

#22-00 Hong Leong Building

Singapore 048581



