IMPORTANT NOTICE

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

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

Confirmation of Your Representation: In order to be eligible to view the attached preliminary pricing
supplement or make an investment decision with respect to the notes, investors must not be (i) a U.S.
person (as defined in Regulation S under the U.S. Securities Act of 1933, as amended (the “Securities
Act”)) or (ii) located within the United States. The attached preliminary pricing supplement is being
sent at your request and by accepting this e-mail and accessing the attached preliminary pricing
supplement, you shall be deemed to have represented to us (1) that you are not located in the United
States nor a U.S. person, as defined in Regulation S under the Securities Act, nor are you acting on
behalf of a U.S. person, the electronic mail address that you gave us and to which this e-mail has been
delivered is not located in the U.S. and, to the extent you purchase the notes described in the attached
preliminary pricing supplement, you will be doing so pursuant to Regulation S under the Securities Act,
and (2) that you consent to delivery of the attached preliminary pricing supplement and any amendments
or supplements thereto by electronic transmission. By accepting this e-mail and accessing the attached
preliminary pricing supplement, if you are an investor in Singapore, you (A) represent and warrant that
you are either (i) an institutional investor (as defined in Section 4A of the Securities and Futures Act
2001 of Singapore, as modified or amended from time to time (the “SFA”)) pursuant to Section 274 of
the SFA or (ii) an accredited investor (as defined in Section 4A of the SFA) pursuant to and in
accordance with the conditions specified in Section 275 of the SFA and (where applicable) Regulation
3 of the Securities and Futures (Classes of Investors) Regulations 2018 of Singapore, and (B) agree to
be bound by the limitations and restrictions described therein. Any reference to the “SFA” is a reference
to the Securities and Futures Act 2001 of Singapore and a reference to any term as defined in the SFA
or any provision in the SFA is a reference to that term or provision as modified or amended from time
to time including by such of its subsidiary legislation as may be applicable at the relevant time.

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

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

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



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

Except with respect to eligible investors in jurisdictions where such offer is permitted by law, nothing
in this electronic transmission constitutes an offer or an invitation by or on behalf of F&N Treasury Pte.
Ltd., Fraser and Neave, Limited or United Overseas Bank Limited to subscribe for or purchase any of
the notes described therein, and access has been limited so that it shall not constitute in the United States
or elsewhere a general solicitation or general advertising (as those terms are used in Regulation D under
the Securities Act) or directed selling efforts (as defined in Regulation S under the Securities Act). The
attached preliminary pricing supplement or any materials relating to the offering do not constitute, and
may not be used in connection with, an offer or solicitation in any place where offers or solicitations
are not permitted by law. If a jurisdiction requires that the offering be made by a licensed broker or
dealer and the dealers or any affiliate of the dealers is a licensed broker or dealer in that jurisdiction,
the offering shall be deemed to be made by the dealers or such affiliate on behalf of F&N Treasury Pte.
Ltd. and Fraser and Neave, Limited in such jurisdiction. The attached preliminary pricing supplement
may only be communicated to persons in the United Kingdom in circumstances where section 21(1) of
the Financial Services and Markets Act 2000 does not apply.

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

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

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

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

This Pricing Supplement, under which the Notes described herein (the “Notes”) are issued, is
supplemental to, and should be read in conjunction with, the Information Memorandum dated
22 March 2022 (as revised, supplemented, amended, updated or replaced from time to time) (the
“Information Memorandum”) issued in relation to the S$2,000,000,000 Multicurrency Debt Issuance
Programme of F&N Treasury Pte. Ltd. (the “Issuer”) and Fraser and Neave, Limited and, in the case
of the Notes issued by F&N Treasury Pte. Ltd., unconditionally and irrevocably guaranteed by Fraser
and Neave, Limited (the “Guarantor”). Terms defined in the Information Memorandum have the same
meaning in this Pricing Supplement. The Notes will be issued on the terms of this Pricing Supplement
read together with the Information Memorandum. The following documents published or issued from
time to time after the date of the Information Memorandum shall be deemed to be incorporated by
reference in, and to form part of, this Pricing Supplement: (1) the Guarantor’s annual reports for
FY2022, FY2023, FY2024 and FY2025, and (2) the audited consolidated financial statements of the
Group for FY2022, FY2023, FY2024 and FY2025 (which constitutes the latest audited consolidated
annual financial statements of the Group), each of which is available on the website of the SGX-ST at
WWW.SZX.Com.

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

Where interest, discount income, early redemption fee or redemption premium 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 1947 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, early
redemption fee or redemption premium 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.

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

PROHIBITION OF SALES TO UK RETAIL INVESTORS — The Notes are not intended to be
offered, sold or otherwise made available to and should not be offered, sold or otherwise made available
to any retail investor in the United Kingdom (“UK”). For these purposes, a retail investor means a
person who is one (or more) of: (i) a retail client, as defined in point (8) of Article 2 of Regulation (EU)
No 2017/565 as it forms part of domestic law by virtue of the European Union (Withdrawal) Act 2018
(“EUWA”); (ii) a customer within the meaning of the provisions of the Financial Services and Markets
Act 2000 (the “FSMA”) and any rules or regulations made under the FSMA to implement the Insurance
Distribution Directive, where that customer would not qualify as a professional client, as defined in
point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms part of domestic law by virtue of
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the EUWA,; or (iii) not a qualified investor as defined in Article 2 of Regulation (EU) 2017/1129 as it
forms part of domestic law by virtue of the EUWA. Consequently no key information document
required by the PRIIPs Regulation as it forms part of domestic law by virtue of the EUWA (the “UK
PRIIPs Regulation”) for offering or selling the Notes or otherwise making them available to retail
investors in the UK has been prepared and therefore offering or selling the Notes or otherwise making
them available to any retail investor in the UK may be unlawful under the UK PRIIPs Regulation.

Notice to investors in Singapore: By accepting this Pricing Supplement, if you are an investor in
Singapore, you: (I) represent and warrant that you are either (1) an institutional investor (as defined in
Section 4A of the Securities and Futures Act 2001 of Singapore (the “SFA”)) pursuant to Section 274
of the SFA; or (2) an accredited investor (as defined in Section 4A of the SFA) pursuant to and in
accordance with the conditions specified in Section 275 of the SFA, and (II) agree to be bound by the
limitations and restrictions described in the Information Memorandum.



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

10.

11.

12.

13.

14.

(1) Issuer:

(i1) Guarantor:

@) Series No.:

(ii) Tranche No.:
Specified Currency:
Aggregate Principal Amount:
@) Series:

(i1) Tranche:

Issue Price:

Specified Denomination(s):

@) Issue Date and Interest
Commencement Date:

(i1) Interest Commencement Date (if
different from the Issue Date):

Maturity Date:

Interest Basis:

Redemption/Payment Basis:

Change of Interest Basis or Redemption/
Payment Basis:

Put/Call Options:
Listing:

Method of distribution:

F&N Treasury Pte. Ltd.

Fraser and Neave, Limited
19
1

Singapore dollars (“S$”)

S$
S$

100.00 per cent. of the Aggregate Principal
Amount

S$250,000

January 2026

Not Applicable

January 2033

per cent. Fixed Rate
(further particulars specified below)

Redemption at par

Not Applicable

Not Applicable

Singapore Exchange Securities Trading Limited

Non-syndicated

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

15.

Fixed Rate Note Provisions

(1) Rate(s) of Interest:

(ii) Interest Payment Date(s):

Applicable

per cent. per annum payable semi-annually in

arrear

January and
including the Maturity Date

July in each year up to and



(iii))  Fixed Coupon Amount(s): Not Applicable

(iv) Broken Amount(s): Not Applicable
W) Day Count Fraction: Actual/365 (Fixed)
(vi) Other terms relating to the None
method of calculating interest for
Fixed Rate Notes:
16. Floating Rate Note Provisions Not Applicable
17. Variable Rate Note Provisions Not Applicable
18. Zero Coupon Note Provisions Not Applicable
19. Index Linked Note Provisions Not Applicable

PROVISIONS RELATING TO REDEMPTION

20. Issuer Call: Not Applicable
21. Investor Put: Not Applicable
22. Redemption in the case of Minimal Not Applicable

Outstanding Amount
23. Final Redemption Amount for each Note: Principal Amount

24, Early Redemption Amount of each Note  Principal 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(g)):
25. Noteholder’s Option to Sell: Not Applicable
26. Credit Linked Notes: Not Applicable

GENERAL PROVISIONS APPLICABLE TO THE NOTES

27. Form of Notes: Bearer
Permanent Global Security

28. Additional Financial Centre(s) or other Not Applicable
special provisions relating to Payment
Dates:

29. Talons for future Coupons to be attached No
to Definitive Notes (and dates on which
such Talons mature):

30. Other terms or special conditions: The Notes constitute “qualifying debt securities”
for the purposes of the Income Tax Act.



DISTRIBUTION

31.

32.

33.

34.

35.

(i)  If syndicated, names of Managers:

(ii))  Stabilising Manager (if any):

If non-syndicated, name of relevant
Dealer:

Additional selling restrictions:
Applicable TEFRA exemption:

Private Banking Commissions:

OPERATIONAL INFORMATION

36.

37.

38.

39.

40.

41.

42.

43.

Clearing system(s):

Delivery:

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

Additional Paying Agent(s) (if any):
Registrar:

Transfer Agent:

Agent Bank:

Use of Proceeds:

ISIN:

Common Code:

Not Applicable

Not Applicable

United Overseas Bank Limited
Not Applicable
C Rules

Not Applicable

The Central Depository (Pte) Limited
Delivery free of payment

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

The net proceeds from the issue of the Notes will
be applied by the Issuer for funding the working

capital and capital expenditure requirements and
refinancing indebtedness of the F&N Group

To be obtained

To be obtained



RESPONSIBILITY

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

Signed on behalf of the Issuer:

By e
Leong Chi How Christopher
Director

Duly authorised

Signed on behalf of the Guarantor:

By o
Leong Chi How Christopher
Senior Director, Group Finance

Duly authorised



ANNEX

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

L.

The Information Memorandum shall be amended by deleting the second paragraph of the
electronic disclaimer to the Information Memorandum and substituting with the following:

“Confirmation of Your Representation: In order to be eligible to view the attached
information memorandum or make an investment decision with respect to the securities,
investors must not be (i) a U.S. person (as defined in Regulation S under the United States
Securities Act of 1933, as amended (the “Securities Act”)) or (ii) located within the United
States (“U.S.”). The attached information memorandum is being sent at your request and by
accepting this e-mail and accessing the attached information memorandum, you shall be
deemed to have represented to us (1) that you are not resident in the U.S. nor a U.S. person, as
defined in Regulation S under the Securities Act, nor are you acting on behalf of a U.S. person,
the e-mail address that you gave us and to which this e-mail has been delivered is not located
in the U.S. and, to the extent you purchase the securities described in the attached information
memorandum, you will be doing so pursuant to Regulation S under the Securities Act, and (2)
that you consent to delivery of the attached information memorandum and any amendments or
supplements thereto by electronic transmission. By accepting this e-mail and accessing the
attached information memorandum, if you are an investor in Singapore, you (A) represent and
warrant that you are either (i) an institutional investor (as defined in Section 4A of the SFA)
pursuant to Section 274 of the SFA or (ii) an accredited investor (as defined in Section 4A of
the SFA) pursuant to and in accordance with the conditions specified in Section 275 of the SFA
and (where applicable) Regulation 3 of the Securities and Futures (Classes of Investors)
Regulations 2018, and (B) agree to be bound by the limitations and restrictions described
therein. Any reference to the “SFA” is a reference to the Securities and Futures Act 2001 of
Singapore and a reference to any term as defined in the SFA or any provision in the SFA is a
reference to that term or provision as modified or amended from time to time including by such
of its subsidiary legislation as may be applicable at the relevant time.”

The Information Memorandum shall be amended by deleting paragraphs six to eight appearing
on the cover page of the Information Memorandum and substituting with the following:

“This Information Memorandum has not been and will not be registered as a prospectus with
the Monetary Authority of Singapore (the “MAS”) under the SFA. Accordingly, this
Information Memorandum and any other document or material in connection with the offer or
sale, or invitation for subscription or purchase, of the Securities to be issued from time to time
by the Issuers pursuant to the Programme may not be circulated or distributed, nor may the
Securities be offered or sold, or be made the subject of an invitation for subscription or
purchase, whether directly or indirectly, to any person in Singapore other than (i) to an
institutional investor (as defined in Section 4A of the SFA) pursuant to Section 274 of the SFA,
or (ii) to an accredited investor (as defined in Section 4A of the SFA) pursuant to and in
accordance with the conditions specified in Section 275 of the SFA and (where applicable)
Regulation 3 of the Securities and Futures (Classes of Investors) Regulations 2018 of
Singapore.

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



3. The row “Method of Issue” appearing on page 15 of the Information Memorandum shall be
deleted in its entirety and substituted with the following:

Method of Issue . Securities may be issued by way of placement from time to time
under the Programme to institutional investors and/or
accredited investors pursuant to Sections 274 and/or 275 of the
SFA and in each case on a syndicated or non-syndicated basis
(see the section entitled “Subscription, Purchase and
Distribution”).

In addition, the following provides information that supplements or substitutes certain information in
the Information Memorandum under the headings corresponding to the headings below, and shall be
deemed to be incorporated in, and to form part of, the Information Memorandum.

NOTICE
Prohibition of Sales to EEA Retail Investors

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

Prohibition of Sales to UK Retail Investors

If the applicable Pricing Supplement in respect of any Securities includes a legend entitled “Prohibition
of Sales to UK Retail Investors”, the Securities are not intended to be offered, sold or otherwise made
available to and should not be offered, sold or otherwise made available to any retail investor in the
United Kingdom (“UK”). For these purposes, a retail investor means a person who is one (or more) of:
(i) a retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms part
of domestic law by virtue of the European Union (Withdrawal) Act 2018 (“EUWA”); (ii) a customer
within the meaning of the provisions of the Financial Services and Markets Act 2000 (the “FSMA”)
and any rules or regulations made under the FSMA to implement the Insurance Distribution Directive,
where that customer would not qualify as a professional client, as defined in point (8) of Article 2(1) of
Regulation (EU) No 600/2014 as it forms part of domestic law by virtue of the EUWA; or (iii) not a
qualified investor as defined in Article 2 of Regulation (EU) 2017/1129 as it forms part of domestic law
by virtue of the EUWA. Consequently no key information document required by the PRIIPs Regulation
as it forms part of domestic law by virtue of the EUWA (the “UK PRIIPs Regulation”) for offering or
selling the Securities or otherwise making them available to retail investors in the UK has been prepared
and therefore offering or selling the Securities or otherwise making them available to any retail investor
in the UK may be unlawful under the UK PRIIPs Regulation.



RECENT DEVELOPMENTS OF THE GUARANTOR
Recent Developments since 30 September 2025

A.  Acquisition of 4.6% of Vietnam Diary Products Joint Stock Company (“Vinamilk”) Issued
Share Capital

On 16 December 2025, the Group announced that its wholly-owned subsidiary F&N Dairy Investments
Pte Ltd (“FNDI”) entered into a conditional share purchase agreement with Platinum Victory Pte. Ltd.
to directly acquire shares in Vinamilk (representing approximately 4.6% of the issued share capital of
Vinamilk). Completion took place on 22 December 2025 and following this, the Group, through FNDI
and F&NBev Manufacturing Pte. Ltd. collectively, hold approximately 24.99% of the issued share
capital of Vinamilk.

The Group expects that the increase stake in Vinamilk will further strengthen F&N’s strategic position
with the company, while deepening F&N’s exposure to Vietnam’s growing dairy market. The Group
believes that Vinamilk’s experienced leadership team, established businesses and product offerings,
supported by well-invested production facilities and strong cash flow generation, provide a solid
platform for long-term value creation and growth.

B. Completion of dairy manufacturing facility at F&N AgriValley

F&N AgriValley is the Group’s first integrated dairy farm in Gemas, Negeri Sembilan, Malaysia. The
farm welcomed its first commercial herd of 2,500 cattle in April 2025 and has since expanded rapidly
to more than 6,000 cattle. Pilot milking began in mid-2025, the construction of the packaging
manufacturing plant on the farm was completed in 4Q2025, and is expected to commence commercial
production under the F&N MAGNOLIA brand in the second quarter of FY2026 subject to testing and
Halal certification.

C. Changes to the Board of Directors of F&N

On 5 January 2026, F&N announced: (a) the cessation of Mr Chan Heng Wing as Director; (b) the
cessation of Mr Sithichai Chaikriangkrai as Director; (c) the cessation of Mr Michael Chye Hin Fah as
alternate Director to Mr Sithichai Chaikriangkrai following Mr Sithichai’s retirement from office; and
(d) subject to the re-election of Mr Prapakon Thongtheppairot as a Director at the 127" Annual General
Meeting of F&N to be held on 27 January 2026 (“127" AGM”), Mr Chye’s appointment as alternate
Director to Mr Prapakon, all with effect from the conclusion of the 127" AGM.

On 5 January 2026, F&N also announced the following changes to the composition of the Board
committees, which will also take effect from the conclusion of the 127" AGM: (a) Dr Sujittra
Sombuntham, an independent and non-executive Director, will be appointed as a member and as the
Chairman of the Remuneration Committee; (b) subject to her re-election at the 127" AGM as a Director,
Ms Suong Dao Nguyen, an independent and non-executive Director, will be appointed as a member of
the Audit Committee (“AC”); and (c) subject to his re-election at the 127" AGM as a Director, Mr
Prapakon, a non-independent and non-executive Director, will be appointed as a member of the AC.

The composition of the Board and Board committee with effect from the conclusion of the 127" AGM
will be as follows:

Board

Mr Koh Poh Tiong (Chairman)

Mr Thapana Sirivadhanabhakdi (Vice-Chairman)
Mr Ng Tat Pun (Lead Independent Director)

Dr Suyjittra Sombuntham

Ms Suong Dao Nguyen
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Mr Prapakon Thongtheppairot
Mr Kosit Suksingha (Alternate Director to Mr Thapana Sirivadhanabhakdi)
Mr Michael Chye Hin Fah (Alternate Director to Mr Prapakon Thongtheppairot)

Board Executive Committee

Mr Thapana Sirivadhanabhakdi (Chairman)
Mr Prapakon Thongtheppairot

Mr Kosit Suksingha

Mr Michael Chye Hin Fah

Audit Committee

Mr Ng Tat Pun (Chairman)
Ms Suong Dao Nguyen

Mr Prapakon Thongtheppairot

Remuneration Committee

Dr Sujittra Sombuntham (Chairman)
Mr Thapana Sirivadhanabhakdi

Mr Ng Tat Pun

Sustainability and Risk Management Committee
Mr Thapana Sirivadhanabhakdi (Chairman)

Mr Prapakon Thongtheppairot

Mr Kosit Suksingha

Mr Michael Chye Hin Fah

Nominating Committee

Mr Ng Tat Pun (Chairman)

Mr Thapana Sirivadhanabhakdi
Ms Suong Dao Nguyen

D. Changes to the Senior Management of F&N

As of 30 September 2025, Mr Hui Choon Kit (“Mr Hui”) has retired and stepped down as Chief
Executive Officer (“CEQO”) of F&N. Mr Rahul Colaco (“Mr Colaco”) has been appointed as CEO with
effect from 1 October 2025. Mr Hui will remain with the Group until 31 January 2026 to ensure a
smooth transition.

Mr Colaco brings more than 28 years of extensive experience, primarily in the consumer goods sector.
Most recently, he served as Chief of Spirits, International at Thai Beverage Public Company Limited
(“ThaiBev”) since 2024 and as CEO of Grand Royal Group in Myanmar from 2020 to 2024. Prior to
joining ThaiBev, he held various senior leadership roles with Friesland Campina in China, Nigeria and
Malaysia, and spent over a decade with Unilever in the Netherlands, Italy and India. Throughout his
career, he has established a strong record in driving growth and leading diverse teams across developed
and emerging markets.
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RISK FACTORS
RISKS RELATING TO THE NOTES
A change in Singapore tax laws may adversely affect the Noteholders
The Notes to be issued from time to time under the Programme during the period from the date of this
Information Memorandum to 31 December 2028 are intended to be “qualifying debt securities” for
the purposes of the ITA, subject to the fulfilment of certain conditions more particularly described in

the section “Singapore Taxation”.

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

The statements below are general in nature and are based on certain aspects of current tax laws in
Singapore and administrative guidelines and circulars issued by the IRAS and the MAS in force as
at the date of this Information Memorandum and are subject to any changes in such laws,
administrative guidelines or circulars, or the interpretation of those laws, guidelines or circulars,
occurring after such date, which changes could be made on a retroactive basis, including
amendments to the Income Tax (Qualifying Debt Securities) Regulations to include the conditions
for the income tax and withholding tax exemptions under the Qualifying Debt Securities (“QDS”)
Scheme for early redemption fee (as defined in the ITA) and redemption premium (as such term has
been amended by the ITA). These laws, guidelines and circulars are also subject to various
interpretations and the relevant tax authorities or the courts could later disagree with the
explanations or conclusions set out below. Neither these statements nor any other statements in this
Information Memorandum are intended or are to be regarded as advice on the tax position of any
holder of the Securities or of any person acquiring, selling or otherwise dealing with the Securities
or on any tax implications arising from the acquisition, sale or other dealings in respect of the
Securities. The statements made herein do not purport to be a comprehensive or exhaustive
description of all the tax considerations that may be relevant to a decision to subscribe for, purchase,
own or dispose of the Securities and do not purport to deal with the tax consequences applicable to
all categories of investors, some of which (such as dealers in securities or financial institutions in
Singapore which have been granted the relevant Financial Sector Incentive(s)) may be subject to
special rules or tax rates. Holders of the Securities are advised to consult their own professional tax
advisers as to the Singapore or other tax consequences of the acquisition, ownership or disposal of
the Securities, including, in particular, the effect of any foreign, state or local tax laws to which they
are subject. It is emphasised that none of the Issuers, the Arrangers, the Guarantor, the Trustee or
any other persons involved in the Programme accepts responsibility for any tax effects or liabilities
resulting from the subscription for, purchase, holding or disposal of the Securities.

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

1.  Interest and Other Payments

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

(a) any interest, commission, fee or any other payment in connection with any loan or
indebtedness or with any arrangement, management, guarantee, or service relating to
any loan or indebtedness which is (i) borne, directly or indirectly, by a person resident
in Singapore or a permanent establishment in Singapore (except in respect of any
business carried on outside Singapore through a permanent establishment outside
Singapore or any immovable property situated outside Singapore) or (ii) deductible
against any income accruing in or derived from Singapore; or
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(b) any income derived from loans where the funds provided by such loans are brought
into or used in Singapore.

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

However, certain Singapore-sourced investment income derived by individuals from financial
instruments is exempt from tax, including interest, discount income (not including discount
income arising from secondary trading), early redemption fee and redemption premium from
debt securities, 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 Singapore.

In addition, as the Programme as a whole was arranged by DBS Bank Ltd. and Oversea-
Chinese Banking Corporation Limited, which were each a Financial Sector Incentive (Bond
Market) Company (as defined in the ITA) at such time and which are each a Specified Licensed
Entity (as defined below), any tranche of the Securities (the “Relevant Securities”) issued as
debt securities under the Programme during the period from the date of this Information
Memorandum to 31 December 2028 would be QDS for the purposes of the ITA, to which the
following treatment shall apply:

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

(i1) subject to certain conditions having been fulfilled (including the furnishing by the
Relevant Issuer, or such other person as the MAS may direct, to the MAS of a return
on debt securities for the Relevant Securities in the prescribed format within such
period as the MAS may specify and such other particulars in connection with the
Relevant Securities as the MAS may require), Qualifying Income from the Relevant
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(iii)

Securities paid by the Relevant Issuer and derived by any company or body of persons
(as defined in the ITA) in Singapore, other than any non-resident who qualifies for
the tax exemption as described in (i) above, is subject to income tax at a concessionary
rate of 10.0 per cent. (except for holders of the relevant Financial Sector Incentive(s)
who may be taxed at different rates); and

subject to:

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

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

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

Notwithstanding the foregoing:

(A)

(B)

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

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

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

of the Relevant Issuer,

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

Pursuant to the ITA, the reference to the term “Specified Licensed Entity” above means:

(a)
(b)
(c)

a bank or merchant bank licensed under the Banking Act 1970 of Singapore;
a finance company licensed under the Finance Companies Act 1967 of Singapore;

a person who holds a capital markets services licence under the SFA to carry on a
business in any of the following regulated activities:
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@) advising on corporate finance; or
(i1) dealing in capital markets products; or

(d) such other persons as may be prescribed by rules made under Section 7 of the ITA.

99 ¢

The terms “early redemption fee”, “redemption premium” and “related party” are defined
in the ITA as follows:

“early redemption 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;

“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 or on the early redemption of the securities; and

“related party”, in relation to a person (A), means any person (a) who directly or indirectly
controls 4; (b) who is being controlled directly or indirectly by 4; or (c) who, together with
A, is directly or indirectly under the control of a common person.

LR I3

References to “early redemption fee”, “redemption premium” and “related party” in this
Singapore tax disclosure have the same meaning as defined in the ITA.

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

Capital Gains

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

There are no specific laws or regulations which deal with the characterisation of capital gains.
The characterisation of the gains arising from a sale or disposal of the Securities will depend
on the individual facts and circumstances of the holder and relating to the sale of the
Securities.

Holders of the Securities who apply or who are required to apply the Singapore Financial
Reporting Standard 109 (“FRS 109”) or Singapore Financial Reporting Standard
(International) 9 (“SFRS(I) 9”) (as the case may be) may for Singapore income tax purposes
be required to recognise gains or losses (not being gains or losses in the nature of capital) on
the Securities in accordance with FRS 109 or SFRS(I) 9 (as the case may be) (as modified by
the applicable provisions of Singapore income tax law) even though no sale or disposal of the
Securities is made. Please see the section below on “Adoption of FRS 109 or SFRS(I) 9 for
Singapore Income Tax Purposes”.
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Adoption of FRS 109 or SFRS(I) 9 for Singapore Income Tax Purposes

Section 34AA of the ITA requires taxpayers who comply or who are required to comply with
FRS 109 or SFRS(I) 9 (as the case may be) for financial reporting purposes to calculate their
profit, loss or expense for Singapore income tax purposes in respect of financial instruments
in accordance with FRS 109 or SFRS(I) 9 (as the case may be), subject to certain exceptions.
IRAS has also issued an e-tax guide entitled “Income Tax: Income Tax Treatment Arising
from Adoption of FRS 109 — Financial Instruments”.

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

Estate Duty

Singapore estate duty has been abolished with respect to all deaths occurring on or after 15
February 2008.
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SUBSCRIPTION, PURCHASE AND DISTRIBUTION
United States

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

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

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

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

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

EEA
Prohibition of Sales to EEA Retail Investors

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

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

(a) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as
amended, “MiFID II”);
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(b) a customer within the meaning of Directive (EU) 2016/97 (as amended, the “Insurance
Distribution Directive”), where that customer would not qualify as a professional
client as defined in point (10) of Article 4(1) of MiFID II; or

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

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

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

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

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

(1i1) at any time to fewer than 150 natural or legal persons (other than qualified investors as defined
in the Prospectus Regulation) subject to obtaining the prior consent of the relevant Dealer or
Dealers nominated by the Relevant Issuer for any such offer; or

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

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

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

United Kingdom
Prohibition of Sales to UK Retail Investors
Unless the Pricing Supplement in respect of any Securities specifies the “Prohibition of Sales to UK

Retail Investors” as “Not Applicable”, each Dealer has represented, warranted and agreed, and each
further Dealer appointed under the Programme will be required to represent, warrant and agree, that it
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has not offered, sold or otherwise made available and will not offer, sell or otherwise make available
any Securities which are the subject of the offering contemplated by this Information Memorandum as
completed by the Pricing Supplement in relation thereto to any retail investor in the United Kingdom.
For the purposes of this provision:

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

(a) a retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it
forms part of domestic law by virtue of the European Union (Withdrawal) Act 2018
(the “EUWA”);

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

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

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

If the Pricing Supplement in respect of any Securities specifies the “Prohibition of Sales to UK Retail
Investors” as “Not Applicable”, each Dealer has represented, warranted and agreed, and each further
Dealer appointed under the Programme will be required to represent, warrant and agree, that it has not
made and will not make an offer of Securities which are the subject of the offering contemplated by this
Information Memorandum as completed by the Pricing Supplement in relation thereto to the public in
the United Kingdom except that it may make an offer of such Securities to the public in the United
Kingdom:

)] if the Pricing Supplement in relation to the Securities specify that an offer of those Securities
may be made other than pursuant to section 86 of the FSMA (a “Public Offer”), following the
date of publication of a prospectus in relation to such Securities which has been approved by
the Financial Conduct Authority, provided that any such prospectus has subsequently been
completed by final terms contemplating such Public Offer, in the period beginning and ending
on the dates specified in such prospectus or final terms, as applicable, and the Relevant Issuer
has consented in writing to its use for the purpose of that Public Offer;

(ii) at any time to any legal entity which is a qualified investor as defined in Article 2 of the UK
Prospectus Regulation;

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

(iv) at any time in any other circumstances falling within section 86 of the FSMA,
provided that no such offer of Securities referred to in paragraphs (ii) to (iv) above shall require the
Relevant Issuer or any Dealer to publish a prospectus pursuant to section 85 of the FSMA or supplement

a prospectus pursuant to Article 23 of the UK Prospectus Regulation.

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

Other UK regulatory restrictions

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

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

(i1) it has only communicated or caused to be communicated and will only communicate or cause
to be communicated any invitation or inducement to engage in investment activity (within the
meaning of section 21 of the FSMA) received by it in connection with the issue or sale of any
Securities in circumstances in which section 21(1) of the FSMA does not apply to the Relevant
Issuer; and

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

Singapore

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

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

Hong Kong

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

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

Important Notice to capital market intermediaries (“CMIs”) (including private banks)

This notice to CMIs (including private banks) is a summary of certain obligations the SFC Code
imposes on CMlIs, which require the attention and cooperation of other CMIs (including private banks).
Certain CMIs may also be acting as overall coordinators (“OCs”) for certain offerings of Securities
pursuant to this Programme (each such offering, a “CMI Offering”) and are subject to additional
requirements under the SFC Code. The application of these obligations will depend on the role(s)
undertaken by the relevant Dealer(s) in respect of each CMI Offering.

Prospective investors who are the directors, employees or major shareholders of the Issuers, Guarantor,
a CMI or its group companies would be considered under the SFC Code as having an association
(“Association”) with the Issuers, the Guarantor, the CMI or the relevant group company. CMIs should
specifically disclose whether their investor clients have any Association when submitting orders for the
relevant Securities. In addition, private banks should take all reasonable steps to identify whether their
investor clients may have any Associations with the Issuers, the Guarantor or any CMI (including its
group companies) and inform the relevant Dealer(s) accordingly.

CMIs are informed that, unless otherwise notified, the marketing and investor targeting strategy for the
relevant CMI Offering includes institutional investors, sovereign wealth funds, pension funds, hedge
funds, family offices and high net worth individuals, in each case, subject to the selling restrictions and
any MiFID II product governance language or any UK MiFIR product governance language set out
elsewhere in this Information Memorandum and/or the applicable Pricing Supplement.

CMIs should ensure that orders placed are bona fide, are not inflated and do not constitute duplicated
orders (i.e. two or more corresponding or identical orders placed via two or more CMIs). CMIs should
enquire with their investor clients regarding any orders which appear unusual or irregular. CMIs should
disclose the identities of all investors when submitting orders for the relevant Securities (except for
omnibus orders where underlying investor information may need to be provided to any OCs when
submitting orders). Failure to provide underlying investor information for omnibus orders, where
required to do so, may result in that order being rejected. CMIs should not place “X-orders” into the
order book.

CMIs should segregate and clearly identify their own proprietary orders (and those of their group
companies, including private banks as the case may be) in the order book and book messages.

CMIs (including private banks) should not offer any rebates to prospective investors or pass on any

rebates provided by the Issuers or the Guarantor. In addition, CMIs (including private banks) should
not enter into arrangements which may result in prospective investors paying different prices for the
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relevant Securities. CMIs are informed that a private bank rebate may be payable in the applicable
Pricing Supplement, or otherwise notified to prospective investors.

The SFC Code requires that a CMI disclose complete and accurate information in a timely manner on
the status of the order book and other relevant information it receives to targeted investors for them to
make an informed decision. In order to do this, those Dealers in control of the order book should
consider disclosing order book updates to all CMIs.

When placing an order for the relevant Securities, private banks should disclose, at the same time, if
such order is placed other than on a “principal” basis (whereby it is deploying its own balance sheet for
onward selling to investors). Private banks who do not provide such disclosure are hereby deemed to
be placing their order on such a “principal” basis. Otherwise, such order may be considered to be an
omnibus order pursuant to the SFC Code. Private banks should be aware that placing an order on a
“principal” basis may require the relevant affiliated Dealer(s) (if any) to categorise it as a proprietary
order and apply the “proprietary orders” requirements of the SFC Code to such order and will result in
that private bank not being entitled to, and not being paid, any rebate.

In relation to omnibus orders, when submitting such orders, CMIs (including private banks) that are
subject to the SFC Code should disclose underlying investor information in respect of each order
constituting the relevant omnibus order (failure to provide such information may result in that order
being rejected). Underlying investor information in relation to omnibus orders should consist of:

. The name of each underlying investor;

. A unique identification number for each investor;

. Whether an underlying investor has any “Associations” (as used in the SFC Code);

. Whether any underlying investor order is a “Proprietary Order” (as used in the SFC Code);
. Whether any underlying investor order is a duplicate order.

Underlying investor information in relation to omnibus order should be sent to the Dealers named in
the relevant Pricing Supplement. To the extent information being disclosed by CMIs and investors is
personal and/or confidential in nature, CMIs (including private banks) agree and warrant: (A) to take
appropriate steps to safeguard the transmission of such information to any OCs; and (B) that they have
obtained the necessary consents from the underlying investors to disclose such information to any OCs.
By submitting an order and providing such information to any OCs, each CMI (including private banks)
further warrants that they and the underlying investors have understood and consented to the collection,
disclosure, use and transfer of such information by any OCs and/or any other third parties as may be
required by the SFC Code, including to the Issuers, the Guarantor, relevant regulators and/or any other
third parties as may be required by the SFC Code, for the purpose of complying with the SFC Code,
during the bookbuilding process for the relevant CMI Offering. CMIs that receive such underlying
investor information are reminded that such information should be used only for submitting orders in
the relevant CMI Offering. The relevant Dealer(s) may be asked to demonstrate compliance with their
obligations under the SFC Code, and may request other CMIs (including private banks) to provide
evidence showing compliance with the obligations above (in particular, that the necessary consents have
been obtained). In such event, other CMIs (including private banks) are required to provide the relevant
Dealer with such evidence within the timeline requested.
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