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

THE FOLLOWING OFFERING CIRCULAR MAY NOT BE FORWARDED OR DISTRIBUTED TO ANY
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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
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OFFERING CIRCULAR

STT GDC PTE. LTD.
(Incorporated in the Republic of Singapore on 21 November 2012)

(Company Registration No. 201228542D)

S$1,500,000,000

Multicurrency Debt Issuance Programme
Under this S$1,500,000,000 Multicurrency Debt Issuance Programme (the “Programme”), STT GDC Pte. Ltd. (the “Issuer” or “STT GDC” or the
“Company”), subject to compliance with all relevant laws, regulations and directives, may from time to time issue notes (the “Notes”) or
perpetual securities (the “Securities”, and together with the Notes, the “Instruments”) denominated in any currency as agreed between the
Issuer and the relevant Dealer (as defined below). The Securities may rank as senior obligations (the “Senior Securities”) or subordinated
obligations (the “Subordinated Securities”) of the Issuer.

Notes and Securities may be issued in bearer or registered form (respectively “Bearer Notes”, “Registered Notes”, “Bearer Securities” and
“Registered Securities”). The maximum aggregate nominal amount of all Instruments from time to time outstanding under the Programme will
not exceed S$1,500,000,000 (or its equivalent in other currencies calculated as described in the Dealer Agreement described herein), subject to
increase as described herein.

The Instruments may be issued by the Issuer on a continuing basis to one or more Dealers (as defined herein) specified under “Overview of the
Programme” and any additional Dealer appointed under the Programme from time to time by the Issuer (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 Dealer”
shall, in the case of an issue of Instruments being (or intended to be) subscribed by more than one Dealer, be to all Dealers agreeing to
subscribe to such Instruments.

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

Application has been made to the Singapore Exchange Securities Trading Limited (the “SGX-ST”) for permission to deal in, and for a quotation
of, any Instruments 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 Instruments 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. The approval in-principle
from, and the admission of any Instruments to the Official List of, the SGX-ST are not to be taken as an indication of the merits of the Issuer, the
Programme or the Instruments.

Notice of the aggregate nominal amount of Instruments, interest (if any) or distribution (if any), as the case may be, payable in respect of
Instruments, the issue price of Instruments and any other terms and conditions not contained herein which are applicable to each Tranche of
Instruments (as defined under “Terms and Conditions of the Notes” or “Terms and Conditions of the Securities”, respectively), will be set out in a
pricing supplement (the “Pricing Supplement”) which, with respect to Instruments to be listed on the SGX-ST, will be delivered to the SGX-ST
on or before the date of listing of the Instruments of such Tranche.

The Programme provides that Instruments may be listed or admitted to trading, as the case may be, on such other or further stock exchanges or
markets as may be agreed between the Issuer and the relevant Dealer. The Issuer may also issue Instruments which are unlisted and/or not
admitted to trading on any market.

Each Tranche of Instruments of each Series in bearer form will be represented on issue by (i) in the case of Notes, a temporary global note in
bearer form (each a “Temporary Global Note”) or a permanent global note in bearer form (each a “Permanent Global Note”) and (ii) in the case
of Securities, a temporary global perpetual security in bearer form (each a “Temporary Global Security”) or a permanent global perpetual security
in bearer form (each a “Permanent Global Security”). Notes and Securities in registered form will initially be represented by (i) in the case of
Notes, a global note in registered form (each a “Registered Global Note” and together with any Temporary Global Notes and Permanent Global
Notes, the “Global Notes” and each a “Global Note”) and (ii) in the case of Securities, a global perpetual security in registered form (each a
“Registered Global Security”, and together with any Temporary Global Securities and Permanent Global Securities, the “Global Securities” and
each a “Global Security”). Global Notes and Global Securities may be deposited on the issue date with a common depositary for Euroclear Bank
SA/NV (“Euroclear”) and Clearstream Banking, S.A (“Clearstream Luxembourg”). Global Notes and Global Securities may also be deposited
with The Central Depository (Pte) Limited (“CDP”).

The Instruments 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 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” and “Form of the Securities” for descriptions of the manner in which the Notes and the Securities will be issued. The
Instruments are subject to certain restrictions on transfer, see “Subscription and Sale”.

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 Instruments may
not be circulated or distributed, nor may the Instruments 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 (as defined in Section 4A of the Securities and
Futures Act, Chapter 289 of Singapore (the “SFA”)) pursuant to Section 274 of the SFA, (ii) to a relevant person (as defined in Section 275(2) of
the SFA) pursuant to Section 275(1) of the SFA, or any person pursuant to Section 275(1A) of the SFA, and in accordance with the conditions
specified in Section 275 of the SFA and (where applicable) Regulation 3 of the Securities and Futures (Classes of Investors) Regulations 2018, or
(iii) otherwise pursuant to, and in accordance with the conditions of, any other applicable provision of the SFA. 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 Issuer may agree with any Dealer and the Trustee (as defined herein) that Notes and Securities may be issued in a form not contemplated
by, as the case may be, the Terms and Conditions of the Notes or the Terms and Conditions of the Securities, in which event a supplemental
Offering Circular (including by way of a Pricing Supplement), if appropriate, will be made available which will describe the effect of the agreement
reached in relation to such Notes or Securities.

Instruments issued under the Programme may be rated or unrated. Where an issue of a certain series of Instruments is rated, its rating will not
necessarily be the same as the rating (if any) 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.

Arrangers

DBS Bank Ltd. Standard Chartered Bank (Singapore) Limited United Overseas Bank Limited

Dealers

DBS Bank Ltd. Standard Chartered Bank (Singapore) Limited United Overseas Bank Limited

The date of this Offering Circular is 9 September 2019



IMPORTANT NOTICE

The Issuer accepts responsibility for the information contained in this Offering Circular. To the best of
the knowledge of the Issuer (having taken all reasonable care to ensure that such is the case) the
information contained in this Offering Circular is, in all material respects, in accordance with the facts
and does not omit anything likely to affect the import of such information.

Each Tranche of Notes or Securities will be issued on the terms set out herein under “Terms and
Conditions of the Notes” and “Terms and Conditions of the Securities” respectively, 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 Instruments, must be read and
construed together with the applicable Pricing Supplement.

References in this Offering Circular to “Conditions” shall, when made in respect of Notes, mean the
Conditions set out in the “Terms and Conditions of the Notes” and, when made in respect of Securities,
mean the Conditions set out in the “Terms and Conditions of the Securities”.

No person is or has been authorised by the Issuer, the Trustee, the Arrangers or the Dealers to give
any information or to make any representations other than those contained in this Offering Circular in
connection with the Programme, the Instruments and, if given or made, such information or
representations must not be relied upon as having been authorised by the Issuer, the Trustee, the
Arrangers or the Dealers. Subject as provided in the applicable Pricing Supplement, the only persons
authorised to use this Offering Circular in connection with an offer of Instruments are the persons
named in the applicable Pricing Supplement as the relevant Dealers or the Managers, as the case may
be.

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

The Arrangers, the Dealers and the Trustee have not separately verified the information contained in
this Offering Circular. To the fullest extent permitted by law, none of the Arrangers, the Dealers or the
Trustee makes any representation, warranty or undertaking, express or implied, or accepts any
responsibility, with respect to the accuracy or completeness of any of the information in this Offering
Circular. None of the Arrangers, the Dealers 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 or
Dealers or on its behalf in connection with the Issuer, the Programme or the issue and offering of the
Instruments. Each of the Arrangers, the Dealers and the Trustee 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.

Neither this Offering Circular nor any financial statements included or incorporated herein are intended
to provide the basis of any credit or other evaluation and should not be considered as a
recommendation by any of the Issuer, the Arrangers, the Dealers or the Trustee that any recipient of
this Offering Circular or any such financial statements should purchase the Instruments. Each potential
investor should determine for itself the relevance of the information contained in this Offering Circular
and make its own independent investigation of the financial condition and affairs, and its own appraisal
of the creditworthiness, of the Issuer and the risks involved. The purchase of Instruments by investors
should be based upon their investigation as they deem necessary. Neither this Offering Circular nor
any other information supplied in connection with the Programme or the issue of any Instruments
constitutes an offer or invitation by or on behalf of the Issuer and of the Trustee, the Arrangers or the
Dealers to any person to subscribe for or to purchase any Instruments.

Neither the delivery of this Offering Circular nor the offering, sale or delivery of any Instruments shall in
any circumstances imply that the information contained herein 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
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any time subsequent to the date indicated in the document containing the same. The Arrangers, the
Dealers and the Trustee expressly do not undertake to review the financial condition or affairs of the
Issuer during the life of the Programme or to advise any investor or potential investor in the
Instruments of any information coming to their attention.

Neither this Offering Circular nor any applicable Pricing Supplement constitutes an offer to sell

or the solicitation of an offer to buy any Instruments 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 Instruments may be restricted by law in certain

jurisdictions. None of the Issuer, the Arrangers, the Dealers and the Trustee represents that this

Offering Circular or any Pricing Supplement may be lawfully distributed, or that any

Instruments 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

assumes any responsibility for facilitating any such distribution or offering. In particular, no

action has been taken by the Issuer, the Arrangers, the Dealers or the Trustee which would

permit a public offering of any Instruments or distribution of this Offering Circular or any

Pricing Supplement in any jurisdiction where action for that purpose is required. Accordingly,

no Instruments may be offered or sold, directly or indirectly, and neither this Offering Circular

nor any applicable Pricing Supplement or 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, any Pricing Supplement or any Instruments may come must inform

themselves about, and observe, any such restrictions on the distribution of this Offering

Circular, any Pricing Supplement and the offering and sale of Instruments. In particular, there

are restrictions on the distribution of this Offering Circular and the offer or sale of the

Instruments in the United States, the European Economic Area (including the United Kingdom),

Hong Kong, Singapore and the People’s Republic of China. See “Subscription and Sale”.

The Instruments have not been and will not be registered under the Securities Act and are subject to
U.S. tax law requirements. The Instruments may not be offered or sold in the United States 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. Accordingly,
the Instruments are being offered and sold only outside the United States in reliance on Regulation S
under the Securities Act (see “Subscription and Sale”).

This Offering Circular has been prepared by the Issuer for use in connection with the offer and sale of
the Instruments outside the United States. The Issuer and the Dealers reserve the right to reject any
offer to purchase the Instruments, in whole or in part, for any reason. This Offering Circular does not
constitute an offer to any person in the United States. Distribution of this Offering Circular to any other
person within the United States, is unauthorised and any disclosure without the prior written consent of
the Issuer of any of their contents to any person within the United States, is prohibited.

Market data and certain industry forecasts used throughout this Offering Circular have been obtained
from internal surveys, market research, publicly available information and industry publications.
Industry publications generally state that the information that they contain has been obtained from
sources believed to be reliable but that the accuracy and completeness of that information is not
guaranteed. Similarly, internal surveys, industry forecasts and market research, while believed to be
reliable, have not been independently verified, and none of the Issuer, the Arrangers, the Dealers, the
Trustee or the Agents makes any representation as to the accuracy of that information. 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
that Dealer or its affiliate on behalf of the Issuer in such jurisdiction.

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

MIFID II PRODUCT GOVERNANCE / TARGET MARKET

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

A determination will be made in relation to each issue about whether, for the purpose of the MiFID
Product Governance rules under EU Delegated Directive 2017/593 (the “MiFID Product Governance

Rules”), any Dealer subscribing for any Instruments is a manufacturer in respect of such Instruments,
but otherwise neither the Arrangers nor the Dealers nor any of their respective affiliates will be a
manufacturer for the purpose of the MIFID Product Governance Rules.

PRIIPS / IMPORTANT – EEA RETAIL INVESTORS

If the Pricing Supplement in respect of any Instruments includes a legend entitled “Prohibition of Sales
to EEA Retail Investors”, the Instruments are not intended to be offered, sold or otherwise made
available to and should not be offered, sold or otherwise made available to any retail investor in the
European Economic Area (“EEA”). For these purposes, a retail investor means a person who is one (or
more) of: (i) a retail client as defined in point (11) of Article 4(1) of MiFID II or (ii) a customer within the
meaning of Directive 2002/92/EC (as amended or superseded, the “Insurance Mediation 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 Directive 2003/71/EC (as amended or superseded,
the “Prospectus Directive”). Consequently no key information document required by Regulation (EU)
No 1286/2014 (as amended the “PRIIPs Regulation”) for offering or selling the Instruments or
otherwise making them available to retail investors in the EEA has been prepared and therefore
offering or selling the Instruments or otherwise making them available to any retail investor in the EEA
may be unlawful under the PRIIPs Regulation.

PRESENTATION OF FINANCIAL AND OTHER INFORMATION

Presentation of Financial Information

The Issuer’s audited consolidated financial statements as at and for the financial year ended
31 December 2018 are prepared in accordance with Singapore Financial Reporting Standards
(International) (“SFRS(I)”), which are the Group’s first financial statements prepared in accordance with
SFRS(I) and SFRS(I) 1 (First-time adoption of Singapore Financial Reporting Standards
(International)) has been applied. Unless otherwise indicated, the financial information in this Offering
Circular relating to the Issuer has been derived from the audited consolidated financial statements of
the Issuer for the financial year ended 31 December 2018 (the “FY2018 Financial Statements”).

The Issuer’s consolidated financial statements as at and for the six months ended 30 June 2018 and
2019 have not been audited, reviewed or subjected to any other procedures by the auditors of the
Issuer. In addition, such information was compiled for the internal use of the Issuer, and is not required
to be published or otherwise made publicly available, or to conform to any accounting standard. There
can be no assurance that if such financial statements had been audited or reviewed that there would
be no change in the financial statements and that such changes would not be material or that such
financial information has been prepared and presented on a basis consistent with the accounting
policies normally adopted by the Issuer and applied in preparing the consolidated financial statements
as at and for the year ended 31 December 2018. Consequently, such statements may not provide the
same quality of information associated with financial information that has been subject to an audit or a
full review. Potential investors must therefore exercise caution when using such data to evaluate the
Issuer’s financial condition, results of operations and results. As of the date of this Offering Circular, the
consolidated financial statements as at and for the year ended 31 December 2018 are the latest
available audited or reviewed financial statements of the Issuer. Further, and for the foregoing reasons,
such unaudited and unreviewed financial information may not be meaningful and are not a reliable
indication of the future financial performance of the Issuer.

The Issuer’s financial year ends on 31 December, and references in this Offering Circular to any
specific year are to the 12-month period ending on 31 December of such year.
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Comparability of Financial Information

Transition to SFRS(I) and adoption of new standards

In December 2017, the Singapore Accounting Standards Council issued the SFRS(I), which comprises
standards and interpretations that are equivalent to International Financial Reporting Standards
(“IFRS”) as issued by the IASB at 31 December 2017 that are applicable for the annual period
beginning on 1 January 2018. As stated above, the FY2018 Financial Statements are the first set of
financial statements of the Group prepared in accordance with SFRS(I).

The accounting policies set out in Note 3 to the FY2018 Financial Statements presented in this
Offering Circular (see “Index to the Financial Statements — Audited annual financial statements for the
year ended 31 December 2018”) have been applied in preparing the FY2018 Financial Statements, the
comparative information for the financial year ended 31 December 2017 presented in the FY2018
Financial Statements and in the preparation of the opening SFRS(I) statement of financial position as
at 1 January 2017 (being the Group’s date of transition to SFRS(I)) (the “Transition Date”), subject to
the mandatory exceptions and optional exemptions under SFRS(I) 1.

In preparing the opening SFRS(I) statement of financial position, the Group has adjusted amounts
reported previously in the Financial Statements prepared in accordance with Financial Reporting
Standards in Singapore (“FRS”).

In addition to the adoption of SFRS(I), the Group also concurrently applied the following SFRS(I),
interpretations of SFRS(I) and requirements of SFRS(I) which are mandatorily effective from the
Transition Date:

• SFRS(I) 15 (Revenue from Contracts with Customers), which includes clarifications to IFRS15
(Revenue from Contracts with Customers) issued by the IASB in April 2016;

• SFRS(I) 9 (Financial Instruments) which includes amendments arising from IFRS 4 (Insurance
Contracts) issued by the IASB in September 2016;

• Requirements in SFRS(I) 1 arising from the amendments to IFRS(I) Deletion of short-term
exemptions for first-time adopters issued by the IASB in December 2016; and

• SFRS(I) INT 22 (Foreign Currency Transactions and Advance Consideration).

An explanation of how the transition from FRS to SFRS(I) and the adoption of the above policies have
affected the Group’s financial position, financial performance and cash flows is set out in the summary
of quantitative impact in Note 37 (Explanation of transition to SFRS(I) and adoption of new standards)
in the FY2018 Financial Statements set out in this Offering Circular.

Business combinations

The Group has made a number of acquisitions and investments since 1 January 2017, including the
Group’s subsidiaries (i) STT Tai Seng Pte. Ltd., acquiring the data centre colocation services business
from Tata Communications International Pte. Ltd.; and (ii) STT UK DC Pte. Ltd. acquiring the
remaining 51.0% of the share capital of Virtus HoldCo Limited (having previously held a 49.0% interest
in Virtus HoldCo Limited).

Some of these acquisitions have been material. See Note 35 (Business combinations) to the FY2018
Financial Statements for the financial impact of the acquisitions, including contributions to revenue, fair
value adjustments and information on the identifiable assets acquired and liabilities assumed.

For the foregoing reasons, the period-to-period comparisons of the Group’s operating results for the
financial years ended 31 December 2018 and 2017 may not be meaningful and caution should
accordingly be exercised in using such comparisons as a basis for any investment decision or to
predict the future performance of the Group.

Non-FRS/Non-SFRS(I)/Non-IFRS Financial Measures

EBITDA and the financial ratios (the “Non-Accounting Measures”) presented in this Offering Circular
are supplemental measures of the performance and liquidity of the Issuer and the Group that are not
required by, or presented in accordance with, FRS, SFRS(I) or IFRS. EBITDA in this Offering Circular
represents the Issuer’s and the Group’s loss before tax plus interest expense, other expense,
depreciation and amortisation, impairment loss on goodwill and intangible assets, impairment loss on
investment in associate, share of results of associates and joint venture, net of tax and less interest
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income, other income, gain on dilution of interest in associate, gain on deemed disposal of joint venture
and gain on disposal of subsidiary. The Non-Accounting Measures are not measurements of financial
performance or liquidity under FRS, SFRS(I) or IFRS and should not be considered as alternatives to
net income, operating income or any other performance measures derived in accordance with FRS,
SFRS(I) or IFRS or as alternatives to cash flow from operating activities as a measure of liquidity. In
addition, the Non-Accounting Measures are not standardised terms, hence a direct comparison
between companies using such terms may not be possible.

The Issuer believes that EBITDA facilitates comparisons of operating performance from period to
period and company to company by eliminating potential differences caused by variations in capital
structures (affecting interest expense and finance charges), tax positions (such as the impact on
periods or companies of changes in effective tax rates or net operating losses), the age and booked
depreciation and amortisation of assets (affecting relative depreciation and amortisation of expense),
share of results of associates and joint venture and one-off items such as impairment, gain on dilution
of interest in associate and gain on disposal of joint venture and subsidiary. EBITDA has been
presented because it is frequently used by securities analysts, investors and other interested parties in
evaluating similar companies, many of whom present such non-FRS/non-SFRS(I)/non-IFRS financial
measures when reporting their results. Finally, EBITDA is presented as a supplemental measure of the
Issuer’s and the Group’s ability to service debt. Nevertheless, EBITDA has limitations as an analytical
tool, and should not be considered in isolation from, or as a substitute for analysis of, the financial
condition or results of operations of the Issuer and the Group, as reported under FRS or SFRS(I).
Because of these limitations, EBITDA should not be considered as a measure of discretionary cash
available to invest in the growth of the Issuer and the Group’s business.

Certain Defined Terms and Conventions

Capitalised terms which are used but not defined in any particular section of this Offering Circular will
have the meaning attributed to them in “Terms and Conditions of the Notes”, “Terms and Conditions of
the Securities” or any other section of this Offering Circular. In addition, the following terms as used in
this Offering Circular have the meanings defined below:

Unless otherwise specified or the context requires, references herein 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 on the Functioning of the European Union, as amended;

• “FY2017” means the financial year ended 31 December 2017;

• “FY2018” means the financial year ended 31 December 2018;

• “1H2018” means the six months ended 30 June 2018;

• “1H2019” means the six months ended 30 June 2019;

• the “Group” means the Issuer, together with its subsidiaries;

• “Associated Companies” shall mean any company in which at least 20% but not more than 50% of
its shares are, directly and/or indirectly, held by the Issuer, including associates and joint ventures
and “Associated Company” means any one of them;

• “Latest Practicable Date” means 28 August 2019;

• “net floor area” means the area of data centers in service for which one or more modules have been
equipped and fitted out ready for utilisation by customers;

• “Portfolio Companies” refers to subsidiaries and Associated Companies of the Issuer;

• “Renminbi” are to the lawful currency of the People’s Republic of China;

• “Singapore” are to the Republic of Singapore;

• “Singapore dollars”, “SGD” and “S$” are to the lawful currency of Singapore;

• “Sterling” and “£” are to the lawful currency of the United Kingdom; and

• “U.S. dollars” and “US$” are to the lawful currency of the United States of America.

Rounding adjustments have been made in calculating some of the financial and other numerical
information included in this Offering Circular. As a result, numerical figures shown as totals in some
tables may not be exact arithmetic aggregations of the figures that precede them.
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SUITABILITY OF INVESTMENT

The Instruments may not be a suitable investment for all investors. Each potential investor in the
Instruments must determine the suitability of that investment in light of its own circumstances. In
particular, each potential investor may wish to consider, either on its own or with the help of its financial
and other professional advisers, whether it:

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

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

(iii) has sufficient financial resources and liquidity to bear all of the risks of an investment in the
Instruments, including Instruments 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;

(iv) understands thoroughly the terms of the Instruments and is familiar with the behaviour of any
relevant indices and financial markets; and

(v) is able to evaluate possible scenarios for economic, interest rate and other factors that may affect
its investment and its ability to bear the applicable risks.

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

CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

Some statements in this Offering Circular may be deemed to be forward-looking statements. Forward-
looking statements include statements concerning the Issuer’s and the Group’s plans, objectives,
goals, strategies, future operations and performance and the assumptions underlying these forward-
looking statements. When used in this Offering Circular, the words “anticipates”, “estimates”, “expects”,
“believes”, “intends”, “plans”, “aims”, “seeks”, “may”, “will”, “should”, “future”, “can” and any similar
expressions generally identify forward-looking statements. The Issuer has based these forward-looking
statements on the current view of its management with respect to future events and financial
performance. Although the Issuer believes that the expectations, estimates and projections reflected in
its forward-looking statements are reasonable as of the date of this Offering Circular, if one or more of
the risks or uncertainties materialise, including those which the Issuer has identified in this Offering
Circular under the section “Risk Factors”, or if any of the Issuer’s underlying assumptions prove to be
incomplete or inaccurate, the Issuer’s results of operation may vary from those expected, estimated or
predicted.

Any forward-looking statements contained in this Offering Circular speak only as at the date of this
Offering Circular. Without prejudice to any requirements under applicable laws and regulations, the
Issuer expressly disclaims any obligation or undertaking to disseminate after the date of this Offering
Circular any updates or revisions to any forward-looking statements contained in it to reflect any
change in expectations or any change in events, conditions or circumstances on which any such
forward-looking statement is based.

STABILISATION

In connection with the issue of any Tranche of Instruments, the Dealer or Dealers (if any)

named as the Stabilisation Manager(s) (or persons acting on behalf of any Stabilisation

Manager(s)) in the applicable Pricing Supplement may over-allot Instruments or effect

transactions with a view to supporting the market price of the Instruments at a level higher than

that which might otherwise prevail. However, stabilisation may not necessarily occur. Any

stabilisation action may begin on or after the date on which adequate public disclosure of the
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terms of the offer of the relevant Tranche of Instruments is made and, if begun, may cease at

any time, but it must end no later than the earlier of 30 days after the issue date of the relevant

Tranche of Instruments and 60 days after the date of the allotment of the relevant Tranche of

Instruments. Any stabilisation action or over-allotment must be conducted by the relevant

Stabilisation Manager(s) (or persons acting on behalf of any Stabilisation Manager(s)) in

accordance with all applicable laws and rules.
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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) each Pricing Supplement;

(b) the most recent audited consolidated financial statements of the Group (including the auditors’
report thereon and notes thereto) (if published) and any unaudited consolidated interim financial
statements of the Group (if published), in each case published subsequently to the date of this
Offering Circular from time to time; and

(c) all supplements or amendments to this Offering Circular circulated by the Issuer 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.

Any unaudited consolidated interim financial statements which are, from time to time, deemed to be
incorporated by reference in this Offering Circular will not have been audited or subject to review by the
auditors of the Group. Accordingly, there can be no assurance that, had an audit or review 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.

Any website referenced in this Offering Circular is intended as a guide as to where other public
information relating to the Issuer 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 Issuer, the Trustee, the Arrangers and the Dealers accepts

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 Instruments.

The Trustee will allow, without charge, to each person to whom a copy of this Offering Circular has
been delivered, upon the request of such person, inspection of any or all of the documents deemed to
be incorporated herein by reference as specified above. Requests for inspection of such documents
should be directed to the Trustee at its office set out at the end of this Offering Circular. Pricing
Supplements relating to unlisted Instruments will only be available for inspection by a holder of such
Instruments and such holder must produce evidence satisfactory to the Trustee as to its holding of
Instruments and its identity.
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OVERVIEW OF THE PROGRAMME

The following summary 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 Instruments, the applicable Pricing Supplement. The Issuer and any relevant
Dealer may agree that Instruments shall be issued in a form other than that contemplated in the Terms
and Conditions, in which event, in the case of listed Instruments only and if appropriate, a
supplemental Offering Circular will be published. Words and expressions defined in “Form of the
Notes”, “Form of the Securities”, “Terms and Conditions of the Notes” and “Terms and Conditions of
the Securities” shall have the same meanings in this summary.

Issuer: . . . . . . . . . . . . . . . . . . . . . . . . . STT GDC Pte. Ltd.

Legal Entity Identifier: . . . . . . . . . . . 254900VP1DLZJPZEG490

Description: . . . . . . . . . . . . . . . . . . . . Multicurrency Debt Issuance Programme

Size: . . . . . . . . . . . . . . . . . . . . . . . . . . Up to S$1,500,000,000 (or the equivalent in other currencies at
the date of issue) in aggregate principal amount of Instruments
outstanding at any time. The Issuer may increase the
aggregate principal amount of the Programme in accordance
with the terms of the Dealer Agreement.

Arrangers: . . . . . . . . . . . . . . . . . . . . . DBS Bank Ltd.

Standard Chartered Bank (Singapore) Limited

United Overseas Bank Limited

Dealers: . . . . . . . . . . . . . . . . . . . . . . . DBS Bank Ltd., Standard Chartered Bank (Singapore) Limited
and United Overseas Bank Limited and any other Dealers
appointed in accordance with the Dealer Agreement.

The Issuer may from time to time appoint dealers either in
respect of one or more Tranches of Notes or Securities or in
respect of the whole Programme or terminate the appointment
of any dealer under the Programme. References in this Offering
Circular to “Dealers” are to the persons that are appointed as
dealers in respect of the whole Programme (and whose
appointment has not been terminated) and references to
“Dealers” are to all Dealers and all persons appointed as a
dealer in respect of one or more Tranches (and whose
appointment has not been terminated).

Certain Restrictions: . . . . . . . . . . . . Each issue of Instruments 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”.

Trustee: . . . . . . . . . . . . . . . . . . . . . . . DB International Trust (Singapore) Limited

Principal Paying Agent, CDP

Issuing and Paying Agent and

Calculation Agent: . . . . . . . . . . . . Deutsche Bank AG, Singapore Branch
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CDP Registrar: . . . . . . . . . . . . . . . . . Deutsche Bank AG, Singapore Branch

Non-CDP Issuing and Paying

Agent and Non-CDP

Registrar: . . . . . . . . . . . . . . . . . . . . Deutsche Bank AG, Hong Kong Branch

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

Instruments 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 or
distribution, if any), the Instruments of each Series being
intended to be interchangeable with all other Instruments 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 Instruments (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 or distribution and 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.

Currencies: . . . . . . . . . . . . . . . . . . . . Subject to any applicable legal or regulatory restrictions,
Instruments may be denominated in Euro, Sterling, U.S.
dollars, Singapore dollars, Renminbi and any other currency
agreed between the Issuer and the relevant Dealer.

Maturities: . . . . . . . . . . . . . . . . . . . . . Notes will have such maturities as may be agreed between the
Issuer and the relevant Dealer, subject to such minimum or
maximum maturities as may be allowed or required from time to
time by any laws or regulations applicable to the Issuer or the
relevant Specified Currency.

Securities are perpetual securities in respect of which there is
no fixed redemption date and the Issuer shall only have the
right to redeem or purchase them in accordance with the
Conditions of the Securities or as otherwise specified in the
applicable Pricing Supplement.

Issue Price: . . . . . . . . . . . . . . . . . . . . Instruments 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.

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

The Securities will be issued in bearer form (“Bearer

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

Denomination of Notes and

Securities: . . . . . . . . . . . . . . . . . . . Instruments will be issued in such denominations as may be
agreed between the Issuer and the relevant Dealer save that
the minimum denomination of each Note or Security will be
such as may be allowed or required from time to time by the
central bank (or equivalent body) or any laws or regulations
applicable to the relevant Specified Currency, see “Certain
Restrictions – Notes having a maturity of less than one year”
above.
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Listing: . . . . . . . . . . . . . . . . . . . . . . . . Application has been made to the SGX-ST for permission to
deal in, and for quotation of, any Instruments which are agreed
at or prior to the time of issue to be so listed on the SGX-ST.
There is no assurance that the application to the Official List of
the SGX-ST for the listing of the Instruments of any Series will
be approved. Such permission will be granted when such
Instruments have been admitted to the Official List of the
SGX-ST.

For so long as any Instruments are listed on the SGX-ST and
the rules of the SGX-ST so require, such Instruments will be
traded on the SGX-ST in a minimum board lot size of
S$200,000 or its equivalent in other currencies.

The Instruments may also be listed and/or admitted to trading,
as the case may be, on such other or further stock exchange(s)
as may be agreed between the Issuer and the relevant Dealer
in relation to each Series of Instruments.

Unlisted Instruments may also be issued pursuant to the
Programme.

The applicable Pricing Supplement will state whether or not the
relevant Instruments are to be listed and/or admitted to trading,
as the case may be, and, if so, on which stock exchange(s)
and/or markets.

Risk Factors: . . . . . . . . . . . . . . . . . . . There are certain factors that may affect the Issuer’s ability to
fulfil its obligations under Instruments issued under the
Programme. In addition, there are certain factors which are
material for the purpose of assessing the market risks
associated with Instruments issued under the Programme and
risks relating to the structure of a particular Series of
Instruments issued under the Programme. All of these are set
out under “Risk Factors”.

Ratings: . . . . . . . . . . . . . . . . . . . . . . . Tranches of Instruments may be rated or unrated. Where a
Tranche of Instruments is to be rated, 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, revision, reduction or
withdrawal at any time by the assigning rating agency.

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

Selling Restrictions: . . . . . . . . . . . . . There are restrictions on the offer, sale and transfer of the
Instruments in the United States, the European Economic Area
(including the United Kingdom), Hong Kong, Singapore and the
People’s Republic of China and such other restrictions as may
be required in connection with the offering and sale of a
particular Tranche of Instruments, see “Subscription and Sale”.

United States Selling

Restrictions: . . . . . . . . . . . . . . . . . Regulation S; C RULES/D RULES/TEFRA not applicable, as
specified in the applicable Pricing Supplement.

NOTES

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

Floating Rate Notes: . . . . . . . . . . . . Floating Rate Notes will bear interest at a rate determined:

(a) on the basis of a reference rate set out in the applicable
Pricing Supplement;

(b) on the 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 defined in the Terms and
Conditions of the Notes); or

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

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

Floating Rate Notes may also have a maximum interest rate, a
minimum interest rate or both.

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

Other Notes: . . . . . . . . . . . . . . . . . . . The Issuer may agree with any Dealer and the Trustee that
Notes may be issued in a form not contemplated by the
Conditions of the Notes, in which event the relevant provisions
will be included in the applicable Pricing Supplement.

Redemption of Notes: . . . . . . . . . . . The applicable Pricing Supplement will indicate either that the
relevant Notes cannot be redeemed prior to their stated
maturity (other than in specified instalments, if applicable, or for
taxation reasons or following an Event of Default (as described
in Condition 13 of the Notes)) or that such Notes will be
redeemable at the option of the Issuer and/or the Noteholders
upon giving notice to the Noteholders or the Issuer, as the case
may be, on a date or dates specified prior to such stated
maturity and at a price or prices and on such other terms as
may be agreed between the Issuer and the relevant Dealer.

Notes having a maturity of less than one year may be subject to
restrictions on their denomination and distribution, see “Certain
Restrictions – Notes having a maturity of less than one year”
above.

Taxation: . . . . . . . . . . . . . . . . . . . . . . All payments of principal and interest in respect of the Notes
and the Coupons by or on behalf of the Issuer shall be made
free and clear of, and without withholding or deduction for or on
account of, any present or future taxes, duties, assessments or
governmental charges of whatever nature imposed, levied,
collected, withheld or assessed by or on behalf of Singapore or
any political subdivision therein or any authority therein or
thereof having power to tax, unless the withholding or
deduction of such taxes, duties, assessments or governmental
charges is required by law. In that event, the Issuer shall, save
in certain limited circumstances provided in Condition 12 of the
Notes, pay such additional amounts as will result in receipt by
the Noteholders and the Couponholders after such withholding
or deduction of such amounts as would have been received by
them had no such withholding or deduction been required.

Negative Pledge: . . . . . . . . . . . . . . . . The terms of the Notes will contain a negative pledge provision
as further described in Condition 5(a) of the Notes.
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Financial Covenants: . . . . . . . . . . . . The terms of the Notes will contain certain financial covenants
relating to the Group’s Consolidated Net Worth and ratio of
Consolidated Total Borrowings to Consolidated Net Worth (as
further described in Condition 5(b).

Events of Default of the Notes: . . . The terms of the Notes will contain certain events of default,
including a cross default provision, as further described in
Condition 13 of the Notes.

Status of the Notes: . . . . . . . . . . . . . The Notes constitute direct, unconditional, unsubordinated and
(subject to Condition 5(a) (Negative Pledge) unsecured
obligations of the Issuer which will at all times rank pari passu
and without preference or priority among themselves and pari
passu with all other present and future unsecured and
unsubordinated obligations of the Issuer (other than
subordinated obligations and priorities created by law).

Governing Law: . . . . . . . . . . . . . . . . . The Notes and (in the case of Notes governed by English law)
any non-contractual obligations arising out of or in connection
with the Notes are governed by, and construed in accordance
with, English law or Singapore law, as specified in the
applicable Pricing Supplement.

SECURITIES

Fixed Rate Securities: . . . . . . . . . . . Fixed distributions will be payable on Fixed Rate Securities on
such date or dates as may be agreed between the Issuer and
the relevant Dealer and on redemption and will be calculated
on the basis of such Day Count Fraction (as defined in the
Terms and Conditions of the Securities) as may be agreed
between the Issuer and the relevant Dealer.

Floating Rate Securities: . . . . . . . . . Floating Rate Securities will confer a right to receive
distributions, in each case at a rate determined:

(a) on the basis of a reference rate set out in the applicable
Pricing Supplement;

(b) on the same basis as the floating rate under a notional
interest rate swap transaction in the relevant Specified
Currency governed by an agreement incorporating the
ISDA Definitions (as defined in the Terms and Conditions
of the Securities); or

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

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

Floating Rate Securities may also have a maximum distribution
rate, a minimum distribution rate or both.

Other Securities: . . . . . . . . . . . . . . . . The Issuer may agree with any Dealer and the Trustee that
Securities may be issued in a form not contemplated by the
Conditions of the Securities, in which event the relevant
provisions will be included in the applicable Pricing
Supplement.

Optional Deferral of

Distributions: . . . . . . . . . . . . . . . . . The applicable Pricing Supplement will specify whether the
Issuer may, at its sole discretion, elect to defer, in whole or in
part, any Distribution (including any Arrears of Distribution (as
defined in Condition 5(c)(iv) of the Securities) and any
Additional Distribution Amount (as defined in Condition 5(c)(iv)
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of the Securities)) which is otherwise scheduled to be paid on a
Distribution Payment Date (as defined in the Terms and
Conditions of the Securities) to the next Distribution Payment
Date by giving an Optional Distribution Deferral Notice (as
defined in Condition 5(c)(i) of the Securities) to the
Securityholders not more than 15 nor less than five Business
Days (as defined in the Terms and Conditions of the Securities)
(or such other notice period as may be specified in the
applicable Pricing Supplement) prior to a scheduled Distribution
Payment Date. If Dividend Pusher is set out in the applicable
Pricing Supplement, the Issuer may not elect to defer any
distributions if, during such period(s) as may be specified in the
applicable Pricing Supplement, a Compulsory Distribution
Payment Event (as defined in the Terms and Conditions of the
Securities) has occurred.

Cumulative Deferral of

Distributions: . . . . . . . . . . . . . . . . . The applicable Pricing Supplement will specify whether the
Issuer may, at its sole discretion, elect to (in the circumstances
set out in Condition 5(c)(iv) of the Securities) further defer any
Arrears of Distribution by complying with the notice
requirements applicable to any deferral of an accrued
Distribution. The Issuer is not subject to any limit as to the
number of times Distributions and Arrears of Distribution may
be deferred pursuant to Condition 5(c) of the Securities except
that Condition 5(c)(iv) of the Securities shall be complied with
until all outstanding Arrears of Distribution have been paid in
full.

Non-Cumulative Deferral of

Distributions; Optional

Distribution: . . . . . . . . . . . . . . . . . . If Non-Cumulative Deferral is specified as being applicable in
the applicable Pricing Supplement, any distribution deferred
pursuant to Condition 5(c) of the Securities is non-cumulative
and will not accrue distribution or interest. The Issuer is not
under any obligation to pay such distribution or any other
Distributions that have not been paid in whole or in part. If
Optional Distribution is specified as being applicable in the
applicable Pricing Supplement, the Issuer may, in its sole
discretion, and at any time, elect to pay an optional amount
equal to the amount of distribution which is unpaid in whole or
in part (an “Optional Distribution”) at any time by giving notice
of such election to the Securityholders (in accordance with
Condition 17 of the Securities) and the Trustee and the
Principal Paying Agent not more than 15 and not less than five
Business Days (or such other notice period as may be specified
in the applicable Pricing Supplement) prior to the relevant
payment date specified in such notice (which notice is
irrevocable and shall oblige the Issuer to pay the relevant
Optional Distribution on the payment date specified in such
notice). Any partial payment of outstanding Optional
Distribution by the Issuer shall be shared by the
Securityholders or Couponholders of all outstanding Securities
and the Coupons related to them on a pro-rata basis.

Restrictions in the case of

Deferral: . . . . . . . . . . . . . . . . . . . . . If Dividend Stopper is specified as being applicable in the
applicable Pricing Supplement, then if on any Distribution
Payment Date, payment of all Distribution payments scheduled
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to be made on such date is not made in full by reason of
Condition 5(c)(i) of the Securities, the Issuer shall not:

(i) declare, pay or make any dividends, distributions or other
payments on, and will procure that no dividend,
distribution or other payment is declared, paid or made on
any of its Junior Obligations (as defined in the Terms and
Conditions of the Securities) and, in the case of
Subordinated Securities, any of its Parity Obligations (as
defined in the Terms and Conditions of the Securities)
except on a pro-rata basis with the Securities; or

(ii) redeem, reduce, cancel, buy-back or acquire for any
consideration any of its Junior Obligations and, in the case
of Subordinated Securities, any of its Parity Obligations
except on a pro-rata basis with the Securities,

in each case, other than (i) in connection with any employee
benefit plan or similar arrangements with or for the benefit of
employees, officers, directors or consultants of the Group,
(ii) as a result of the exchange or conversion of Parity
Obligations for Junior Obligations and/or (iii) as otherwise
specified in the applicable Pricing Supplement, unless and until
(1) (if Cumulative Deferral is set out in the applicable Pricing
Supplement) the Issuer has satisfied in full all outstanding
Arrears of Distributions and any Additional Distribution
Amounts, (2) (if Non-Cumulative Deferral is set out in the
applicable Pricing Supplement) if all outstanding Securities
have been redeemed in full, the next scheduled distribution has
been paid in full or an Optional Distribution equal to the amount
of distribution payable with respect to the most recent
Distribution Payment Date that was unpaid in full or in part, has
been paid in full or (3) the Issuer is permitted to do so by an
Extraordinary Resolution of the Holders. For the avoidance of
doubt, nothing in Condition 5(c)(vi) of the Securities shall:

(I) restrict the ability of the Issuer’s subsidiaries to declare or
pay any dividends, distributions or make any other
payment to the Issuer; or

(II) if the Security is a Subordinated Security, restrict the
Issuer or any of its subsidiaries from declaring or paying
any dividend, distribution or making any other payment on
or in respect of, redeeming, reducing, cancelling, buying
back or acquiring for any consideration any instrument or
security issued, entered into or guaranteed by the Issuer
(aa) which ranks or is expressed to rank, by its terms or by
operation of law, senior to the Subordinated Security and
(bb) the terms of which provide that the making of
payments thereon or distributions in respect thereof are
fully at the discretion of the Issuer and/or, in the case of an
instrument or security guaranteed by the Issuer, the issuer
thereof.

Redemption of Securities: . . . . . . . The applicable Pricing Supplement will specify the basis for
calculating the redemption amounts payable and indicate the
circumstances in which the relevant Securities may be
redeemed, whether due to the occurrence of a Withholding Tax
Event (in the circumstances described in Condition 6(b) of the
Securities), at the option of the Issuer (in the circumstances
described in Condition 6(c) of the Securities), upon the
occurrence of a Capital Event (as defined in Condition 6(d),
upon the occurrence of a Tax Deductibility Event (as defined in
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Condition 6(e) of the Securities), upon the occurrence of an
Accounting Event (as defined in Condition 6(f) of the Securities)
or in the case of a minimal outstanding amount of Securities (in
the circumstances described in Condition 6(g) of the
Securities).

Taxation: . . . . . . . . . . . . . . . . . . . . . . All payments of principal and Distribution (including any Arrears
of Distribution and any Additional Distribution Amount) in
respect of the Securities and the Coupons by or on behalf of
the Issuer shall be made free and clear of, and without
withholding or deduction for or on account of, any present or
future taxes, duties, assessments or governmental charges of
whatever nature imposed, levied, collected, withheld or
assessed by or on behalf of Singapore or any political
subdivision therein or any authority therein or thereof having
power to tax, unless the withholding or deduction of such taxes,
duties, assessments or governmental charges is required by
law. In the event that any such deduction is made, the Issuer
shall, save in certain limited circumstances provided in
Condition 9 of the Securities, pay such additional amounts as
will result in receipt by the Securityholders and the
Couponholders after such withholding or deduction of such
amounts as would have been received by them had no such
withholding or deduction been required.

Enforcement Events: . . . . . . . . . . . . There are no events of default under the Securities. The terms
of the Securities will contain enforcement events as further
described in Condition 10(c) of the Securities.

Status of the Senior Securities: . . . The Senior Securities constitute direct, unconditional,
unsecured and unsubordinated obligations of the Issuer which
will at all times rank pari passu and without any preference or
priority among themselves and pari passu with all other present
and future unsecured and unsubordinated obligations of the
Issuer (other than subordinated obligations and priorities
created by law).

Status of the Subordinated

Securities: . . . . . . . . . . . . . . . . . . . The Subordinated Securities constitute direct, unsecured,
unconditional and subordinated obligations of the Issuer which
shall at all times rank pari passu and without any preference
among themselves and with any Parity Obligations of the
Issuer. The rights and claims of the Subordinated
Securityholders are subordinated in the manner as provided in
Condition 4(b) of the Securities.

Subordination of the Subordinated

Securities: . . . . . . . . . . . . . . . . . . . Subject to and to the extent permitted by the insolvency laws of
Singapore and other applicable laws, in the event of the
Winding-up (as defined in the Terms and Conditions of the
Securities) of the Issuer, the rights and claims of the Trustee
and of the Securityholders to payment of principal of and
distribution on the Subordinated Securities relating to them
(and only such rights and claims) are expressly subordinated,
junior to, and subject in right of payment to the prior payment in
full of all, and the rights and claims of all Senior Creditors (as
defined in the Terms and Conditions of the Securities) of the
Issuer, but at least pari passu with each other and with the
rights and claims of any Parity Creditors or holders of Parity
Obligations, and senior to the rights and claims of holders of
Junior Obligations, unless otherwise specified in the applicable
Pricing Supplement.
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Set-off in relation to the

Subordinated Securities: . . . . . . . Subject to applicable law, no Subordinated Securityholder may
exercise, claim or plead any right of set-off, deduction,
withholding or retention in respect of any amount owed to it by
the Issuer in respect of, or arising under or in connection with
the Subordinated Securities. Each Subordinated Securityholder
shall, by virtue of his holding of any Subordinated Securities, be
deemed to have waived all such rights of set-off, deduction,
withholding or retention against the Issuer. Notwithstanding the
preceding sentence, if any of the amounts owing to any
Subordinated Securityholder by the Issuer in respect of, or
arising under or in connection with the Subordinated Securities
is discharged by set-off, such Subordinated Securityholder
shall, subject to applicable law, immediately pay an amount
equal to the amount of such discharge to the Issuer (or, in the
event of its Winding-Up, the liquidator of the Issuer) and, until
such time as payment is made, shall hold such amount in trust
for the Issuer (or its liquidators, or as appropriate, judicial
manager of the Issuer), and accordingly any such discharge
shall be deemed not to have taken place.

Governing Law: . . . . . . . . . . . . . . . . . The Securities and (in the case of Securities governed by
English law) any non-contractual obligations arising out of or in
connection with the Securities are governed by, and construed
in accordance with, English law or Singapore law, as specified
in the applicable Pricing Supplement.
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SELECTED CONSOLIDATED FINANCIAL INFORMATION

The following tables set out selected consolidated financial information for the Group as at and for the
years ended 31 December 2018 and 2017, and as at and for the six months ended 30 June 2018 and
2019. The selected financial information as at and for the years ended 31 December 2018 and 2017
should be read in conjunction with the audited consolidated financial statements of the Issuer and the
related notes thereto, which are included elsewhere in this Offering Circular.

The Issuer’s consolidated financial statements as at and for the six months ended 30 June 2018 and
2019 have not been audited, reviewed or subjected to any other procedures by the auditors of the
Issuer. In addition, such information was compiled for the internal use of the Issuer, and is not required
to be published or otherwise made publicly available, or to conform to any accounting standard. There
can be no assurance that if such financial statements had been audited or reviewed that there would
be no change in the financial statements and that such changes would not be material or that such
financial information has been prepared and presented on a basis consistent with the accounting
policies normally adopted by the Issuer and applied in preparing the consolidated financial statements
as at and for the year ended 31 December 2018. Consequently, such statements may not provide the
same quality of information associated with financial information that has been subject to an audit or a
full review. Potential investors must therefore exercise caution when using such data to evaluate the
Issuer’s financial condition, results of operations and results. As of the date of this Offering Circular, the
consolidated financial statements as at and for the year ended 31 December 2018 are the latest
available audited or reviewed financial statements of the Issuer. Further, and for the foregoing reasons,
such unaudited and unreviewed financial information may not be meaningful and are not a reliable
indication of the future financial performance of the Issuer. See “Presentation of Financial and other
Information”.

The Issuer’s audited consolidated financial statements as at and for the financial year ended
31 December 2018 are prepared in accordance with SFRS(I), which are the Group’s first financial
statements prepared in accordance with SFRS(I) and SFRS(I) 1 (First-time adoption of Singapore
Financial Reporting Standards (International)) has been applied. The effects of adoption of SFRS(I) 1,
SFRS(I) 9 and SFRS(I) 15 are disclosed in Note 37 to the FY2018 Financial Statements included
elsewhere in this Offering Circular.

In addition, the Group has made a number of acquisitions and investments since 1 January 2017.
Some of these acquisitions have been material. See Note 35 (Business combinations) to the FY2018
Financial Statements for the financial impact of the acquisitions, including contributions to revenue, fair
value adjustments and information on the identifiable assets acquired and liabilities assumed.

For the foregoing reasons, the period-to-period comparisons of the Group’s operating results for the
financial years ended 31 December 2018 and 2017 may not be meaningful and caution should
accordingly be exercised in using such comparisons as a basis for any investment decision or to
predict the future performance of the Group.

For the six months ended 30 June 2019, the Group has adopted all the new and revised SFRS(I)s, and
Interpretations to SFRS(I)s that are relevant to its operations and effective after 1 January 2019. The
potential effects of adoption of SFRS(I) 16 (Leases) on the Group’s financial statements for the
financial year ending 31 December 2019 are disclosed in Note 38 of the Group’s consolidated financial
statements included elsewhere in this Offering Circular.

See “Presentation of Financial and Other Information – Comparability of Financial Information”.
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Selected Income Statement information

Selected Income Statement information for the years ended 31 December 2017 and

31 December 2018

2017 2018

S$‘000
Audited

Revenue . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 275,429 400,537

Expenses

Staff costs . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (51,989) (71,106)
Depreciation and amortisation . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (71,578) (97,340)
Power costs . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (72,485) (110,214)
Legal and professional fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (7,816) (10,204)
Rental expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (40,081) (42,947)
Facility expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (21,771) (43,676)
Service fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (10,936) (1,453)
Impairment loss on trade receivables and contract assets . . . . . . . . . . . . . . . . . . . (112) (3,471)
Other operating expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (18,335) (30,065)

(295,103) (410,476)
Finance costs . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (64,171) (70,874)
Finance income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4,934 488

(59,237) (70,386)
Share of results of associates and joint venture, net of tax . . . . . . . . . . . . . . . . . . . (48,839) (39,798)
Other income/(expense) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 126,272 (123,911)

77,433 (163,709)

Loss before tax . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (1,478) (244,034)

Tax expense . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (4,897) (9,620)

Loss for the year . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (6,375) (253,654)

Attributable to:

Equity holder of the Company . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (5,882) (223,886)
Non-controlling interests . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (493) (29,768)

Loss for the year . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (6,375) (253,654)
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Selected Income Statement information for the six months ended 30 June 2018 and 30 June

2019

1H2018 1H2019

S$‘000
Unaudited

Revenue . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 180,406 236,601

Expenses

Staff costs . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (28,498) (36,319)
Depreciation and amortisation . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (49,799) (71,046)
Power costs . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (50,342) (70,077)
Legal and professional fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (3,984) (4,987)
Rental expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (21,755) —
Facility expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (18,151) (26,318)
Service fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (1,171) (913)
(Impairment loss)/Reversal of impairment loss on trade receivables and contract

assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (1,587) 1,055
Other operating expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (11,642) (16,206)

(186,929) (224,811)
Finance costs . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (41,625) (55,162)
Finance income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 69 698

(41,556) (54,464)
Share of results of associates and joint venture, net of tax . . . . . . . . . . . . . . . . . . . (15,756) (22,870)
Other income/(expense) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,526 (3,896)

(14,230) (26,766)

Loss before tax . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (62,309) (69,440)

Tax expense . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (2,121) (1,074)

Loss for the period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (64,430) (70,514)

Attributable to:

Equity holder of the Company . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (65,423) (72,497)
Non-controlling interests . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 993 1,983

Loss for the period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (64,430) (70,514)
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Selected Balance Sheet information

Selected Balance Sheet information as at 31 December 2017 and 31 December 2018

31 December
2017

31 December
2018

S$‘000
Audited

Property, plant and equipment . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,198,222 1,718,708
Intangible assets and goodwill . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 966,130 773,116
Associates and joint ventures . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 407,281 554,203
Other long-term assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 39,434 61,610

Non-current assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,611,067 3,107,637

Trade and other receivables . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 129,590 148,983
Cash and cash equivalents . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 51,046 113,419
Other current assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 19,011 1,086

Current assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 199,647 263,488

Total assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,810,714 3,371,125

Bank borrowings and finance lease liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . 868,053 1,206,823
Balances with related parties . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 895,985 323,475
Other liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 123,681 93,788

Non-current liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,887,719 1,624,086

Bank borrowings and finance lease liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . 22,309 44,376
Balances with related parties . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 21,774 11,843
Trade and other payables . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 151,020 218,639
Other current liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 307 17,984

Current liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 195,410 292,842

Total liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,083,129 1,916,928

Equity attributable to equity holder of the Issuer . . . . . . . . . . . . . . . . . . . . . . . . 630,377 1,381,137
Non-controlling interests . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 97,208 73,060

Total equity . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 727,585 1,454,197

Total equity and liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,810,714 3,371,125
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Selected Balance Sheet information as at 30 June 2018 and 30 June 2019

30 June
2018

30 June
2019

S$‘000
Unaudited

Property, plant and equipment . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,341,002 2,262,849
Intangible assets and goodwill . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 931,300 764,349
Associates and joint ventures . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 569,424 823,925
Other long-term assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 33,843 56,815

Non-current assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,875,569 3,907,938

Trade and other receivables . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 145,902 156,626
Cash and cash equivalents . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 137,118 191,077
Other current assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 27,100 1,859

Current assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 310,120 349,562

Total assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,185,689 4,257,500

Bank borrowings and finance lease liabilities/lease liabilities . . . . . . . . . . . . . . . 896,057 1,661,905
Balances with related parties . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 483,912 466,378
Other liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 136,566 114,958

Non-current liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,516,535 2,243,241

Bank borrowings and finance lease liabilities/lease liabilities . . . . . . . . . . . . . . . 46,343 68,765
Balances with related parties . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 195,956 22,727
Trade and other payables . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 197,747 207,935
Other current liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,450 2,027

Current liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 441,496 301,454

Total liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,958,031 2,544,695

Equity attributable to equity holder of the Issuer . . . . . . . . . . . . . . . . . . . . . . . . . . 1,122,454 1,658,368
Non-controlling interests . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 105,204 54,437

Total equity . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,227,658 1,712,805

Total equity and liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,185,689 4,257,500

Selected Cash Flow statement

Selected Cash Flow statement information for the years ended 31 December 2017 and

31 December 2018

2017 2018

S$‘000
Audited

Cash flows from operating activities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 45,289 121,306
Cash flows from investing activities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (588,823) (700,539)
Cash flows from financing activities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 547,944 641,606

Net change in cash and cash equivalents . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4,410 62,373

Cash and cash equivalents at beginning of the year . . . . . . . . . . . . . . . . . . . . . . 46,636 51,046

Cash and cash equivalents at end of the year . . . . . . . . . . . . . . . . . . . . . . . . . 51,046 113,419

Selected Cash Flow statement information for the six months ended 30 June 2018 and 30 June

2019

1H2018 1H2019

S$‘000
Unaudited

Cash flows from operating activities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 108,010 77,631
Cash flows from investing activities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (376,535) (542,017)
Cash flows from financing activities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 354,597 542,044

Net change in cash and cash equivalents . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 86,072 77,658

Cash and cash equivalents at beginning of the period . . . . . . . . . . . . . . . . . . . . . 51,046 113,419

Cash and cash equivalents at end of the period . . . . . . . . . . . . . . . . . . . . . . . 137,118 191,077
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Other selected consolidated financial information

Other selected consolidated financial statement information as at and for the years ended

31 December 2017 and 31 December 2018

2017 2018

S$‘000

EBITDA1 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 51,904 87,401
Net worth2 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 630,377 1,381,137
Total borrowings . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,779,061 1,577,748
Total borrowings/net worth . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2.8 1.1

Other selected consolidated financial statement information as at and for the six months ended

30 June 2018 and 30 June 2019

1H2018 1H2019

S$‘000

EBITDA1 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 43,276 82,836
Net worth2 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,122,454 1,658,368
Total borrowings . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,432,464 2,192,468
Total borrowings/net worth . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.3 1.3

1 EBITDA is not determined in accordance with SFRS(I) as SFRS(I) does not prescribe the computation methodology of
EBITDA. EBITDA of the Group is defined as loss before tax plus interest expense, other expense, depreciation and
amortisation, impairment loss on goodwill and intangible assets, impairment loss on investment in associate, share of results
of associates and joint venture, net of tax and less interest income, other income, gain on dilution of interest in associate,
gain on deemed disposal of joint venture and gain on disposal of subsidiary. EBITDA of the Group may not be comparable
to that of other companies that may determine EBITDA differently. EBITDA of the Group is presented as an additional
measure because management believes that some investors find it to be a useful tool for measuring the Group’s ability to
fund capital expenditures or to service debt obligations. It should not be considered in isolation or as an alternative to net
profit as an indicator of operating performance or as an alternative to cash flows as a measure of liquidity.

2 Net worth (“NW”) is not determined in accordance with SFRS(I) as SFRS(I) does not prescribe the computation
methodology of NW. NW of the Group is determined based on the consolidated equity attributable to the equity holder of the
Issuer. NW of the Group may not be comparable to that of other companies that may determine NW differently. NW of the
Group is presented as an additional measure because the management believes that some investors find it to be a useful
tool for measuring the Group’s net worth position. It should not be considered in isolation or as an alternative to total equity
as a measure of the equity position of the Group.

The following table reconciles the loss for the year to the Group’s EBITDA for the years ended
31 December 2017 and 31 December 2018:

2017 2018

S$‘000

Reconciliation of Loss for the year to EBITDA

Loss for the year . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (6,375) (253,654)

Tax expense . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4,897 9,620
Impairment loss on goodwill and intangible assets . . . . . . . . . . . . . . . . . . . . . . . . . . — 129,188
Impairment loss on investment in associate . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — 2,727
Gain on dilution of interest in associate . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (23,210) —
Gain on deemed disposal of joint venture . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (96,367) —
Gain on disposal of subsidiary . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (5,194) —
Other income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (1,501) (8,004)
Share of results of associates and joint venture, net of tax . . . . . . . . . . . . . . . . . . . . 48,839 39,798
Finance costs . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 64,171 70,874
Finance income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (4,934) (488)
Depreciation and amortisation . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 71,578 97,340

EBITDA . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 51,904 87,401
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The following table reconciles the loss for the period to the Group’s EBITDA for the six months ended
30 June 2018 and 30 June 2019:

1H2018 1H2019

S$‘000

Reconciliation of Loss for the period to EBITDA

Loss for the period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (64,430) (70,514)

Tax expense . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,121 1,074
Other (income)/expense . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (1,526) 3,896
Share of results of associates and joint venture, net of tax . . . . . . . . . . . . . . . . . . . . . 15,756 22,870
Finance costs . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 41,625 55,162
Finance income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (69) (698)
Depreciation and amortisation . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 49,799 71,046

EBITDA . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 43,276 82,836

The following table sets forth the key contributors by region and as a proportion to the Group’s revenue
for the years ended 31 December 2017 and 31 December 2018:

2017 2018

S$‘000 % S$‘000 %

Revenue

Singapore . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 72,308 26 112,226 28
India . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 180,661 66 181,038 45
United Kingdom . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 22,460 8 107,273 27

Total Revenue . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 275,429 100 400,537 100

The following table sets forth the key contributors by region and as a proportion to the Group’s revenue
for the six months ended 30 June 2018 and 30 June 2019:

1H2018 1H2019

S$‘000 % S$‘000 %

Revenue

Singapore . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 47,007 26 66,982 28
India . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 90,184 50 94,875 40
United Kingdom . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 43,215 24 74,744 32

Total Revenue . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 180,406 100 236,601 100

Comparison of results of operations for 1H2019 with 1H2018 (amounts in S$‘000)

Revenue increased by S$56,195 or 31% from S$180,406 for 1H2018 to S$236,601 for 1H2019. The
revenue growth was mainly driven by increased utilisation rates at the data centres in Singapore, as
well as revenue contribution from two new data centre facilities in United Kingdom.

1H2019 generated profit from operations (defined as revenue less expenses) of S$11,790, as
compared to a loss of S$6,523 for the corresponding period in 2018. The profit from operations was
largely attributable to improved billable utilisation at data centres in Singapore and United Kingdom,
partly offset by higher operating costs in line with business expansion.

Loss before tax increased by S$7,131 or 11% from S$62,309 for 1H2018 to S$69,440 for 1H2019. The
profit from operations was offset by higher finance costs arising mainly from interest expense on lease
liabilities (due to adoption of SFRS(I) 16) and increase in bank loan interest expense, as well as higher
share of losses from the Associated Company in China.

Comparison of results of operations for FY2018 with FY2017 (amounts in S$‘000)

Revenue increased by S$125,108 or 45% from S$275,429 for FY2017 to S$400,537 for FY2018. The
increase in revenue was primarily driven by full year revenue contribution from the acquisition of data
centre business by a Singapore subsidiary and acquisition of a United Kingdom subsidiary in February
and September 2017 respectively as well as the increased utilisation of data centre services from the
self-developed Singapore data centres, which was attributable to growing customer demand. The
acquired Singapore and United Kingdom subsidiaries contributed to an increase in revenue of
S$94,999, representing 76% of the total increase in revenue for FY2018.
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Loss from operations (defined as revenue less expenses) improved by S$9,735 or 49% as compared
to the corresponding period in 2017 primarily driven by the self-developed Singapore data centres
starting to generate profit in 2018 from a loss position in 2017 due to the increased billable utilisation
partly offset by higher operating loss from full year consolidation of the United Kingdom subsidiary.

FY2018 other expense included impairment losses on goodwill and intangible assets amounting to
S$129,188 attributable to the acquired data centre business by a Singapore subsidiary. The
impairment losses arose mainly from an unfavourable revision in its long term contract rates due to
increased competitive supply available in the market, which had an adverse impact on the business.
FY2017 other income included gains on dilution of interest in an associate, deemed disposal of a joint
venture due to step-up acquisition and disposal of a subsidiary amounting to S$124,771.

Loss before tax was S$244,034 for FY2018, compared to S$1,478 for the same period in 2017. Loss
before tax for FY2018 increased by S$242,556 primarily due to a S$129,188 impairment loss on
goodwill and intangible assets from the acquired data centre business by a Singapore subsidiary, as
compared to one-time gains on dilution of interest in associate, deemed disposal of a joint venture and
disposal of subsidiary recognised in FY2017. This was partly offset by lower share of losses of
associates and joint venture primarily due to strong growth achieved by the Associated Company in
China.
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RISK FACTORS

The following factors may affect the ability of the Issuer to fulfil its obligations under Instruments issued
under the Programme. Most of these factors are contingencies which may or may not occur and the
Issuer is not 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
Instruments issued under the Programme are also described below.

The Issuer believes that the factors described below represent the principal risks inherent in investing
in Instruments issued under the Programme, but the inability of the Issuer to pay interest, distributions,
principal or other amounts on or in connection with any Instruments may occur for other reasons which
may not be considered significant risks by the Issuer 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.

In this section, references to the “Group” shall include the Issuer, its subsidiaries and Associated
Companies, as the context may require.

Risks relating to the Group’s Business and Industry

The Group may be affected by any developments or changes to the political, economic,

regulatory or social conditions globally and in the countries in which it currently operates or

intends to operate in the future

The Group is subject to the laws, regulations and government policies in each country in which it
operates and its business, financial condition, prospects and results of operations may be influenced
by the general state of the global economy or the general state of a specific market or economy.

There is considerable uncertainty as to the outlook of the PRC economy, Britain’s exit from the
European Union, the interest rate environment in U.S., the decrease in consumer demand and the
impact of the global downturn on the economies of the countries in which the Group’s businesses are
located. A deterioration or slowdown in the global economies or countries in which the Group has a
presence, unstable market conditions (including credit markets) or geopolitical instability could
adversely affect the Group’s business, financial condition, prospects and results of operations. Events
affecting the credit markets in these jurisdictions are likely to result in an increased difficulty in
borrowing from financial institutions and an increased risk of counterparty default, which in turn could
adversely affect the Group’s business, financial condition, prospects and results of operations.

The Group may also be adversely affected by exchange controls, changes in taxation laws, changes in
foreign investment policies and other restrictions and controls which may be imposed by the relevant
authorities of the countries in which the Group operates.

A slowdown in the demand for high performance data centre services could have a material

adverse effect on the business, financial condition, results of operations and/or prospects of

the Group

An economic slowdown, or adverse economic developments in the global economy or in the industries
in which the Group’s customers operate could lead to a decrease in the demand for high performance
data centre services, which could have a material adverse effect on the business, financial condition,
results of operations and/or prospects of the Group. The Group faces other risks which may reduce
demand for its data centres including:

• a decline in the technology industry, such as a decrease in the use of mobile or web-based
commerce;

• customers relocating their businesses to markets in which the Group does not currently operate;

• a slowdown in the growth of the Internet generally as a medium for commerce and communication,
particularly the use of cloud-based platforms and cloud computing services;

• an oversupply of data centre space due to aggressive expansion by competitors; and

• changing technologies and evolving industry standards that may reduce demand for data centres or
render the data centre facilities of the Group obsolete or in need of significant upgrades to remain
viable. When there are changes in customers’ requirements due to evolving technologies or industry
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standards, the Group may not be able to upgrade or replace the infrastructure of its data centres on
a cost effective basis, or at all, due to, among other things, increased expenses to the Group that
cannot be passed on to its customers, or insufficient revenue to fund the necessary capital
expenditure.

To the extent that any of these or other adverse conditions occurs, they are likely to impact market
demand and pricing for the Group’s services, which could in turn have a material adverse effect on the
business, financial condition, results of operations and/or prospects of the Group.

The Group’s capacity to generate capital may be insufficient to meet its anticipated capital

requirements and the Group may be unable to obtain future financing on favourable terms or at

all

The costs of constructing, developing and operating data centres are substantial. Amongst other
things, the Group is required to incur capital expenditures to develop, maintain, upgrade and expand its
facilities and infrastructure to comply with service level agreements and keep pace with competitive
developments, technological advances, evolving safety standards and governmental regulations. The
Group may not be able to fulfil all its funding requirements from the resources available to it and may
need to look for additional sources of financing for its capital requirements and refinancing
requirements. There is no assurance that such funding or refinancing will be available on terms that the
Group considers favourable, or at all.

If the Group decides to incur more debt, its interest payment obligations will increase thereby reducing
the funds available to the Group for use in its general business operations. It may also be subject to
additional restrictive conditions from lenders and is exposed to the risk of potential and actual breaches
of financial covenants that may result in accelerated demands of payment or calls for event of default
by lenders. Certain entities of the Group have entered into project financings with lenders which in the
event of default of such project financings, the lenders may, amongst others, enforce their rights on the
land and building which have been mortgaged to the lenders as security for the project financing. The
Group’s ability to finance its capital expenditure or refinancing plans is also subject to a number of
risks, contingencies and other factors, some of which are beyond its control, including borrowing or
lending restrictions imposed by applicable government regulations and general economic and capital
market conditions (such as reduction of available financing) and interest rates.

In addition, further consolidation in the banking industry in the jurisdictions in which the Group operates
may also reduce the availability of credit as the merged banks seek to reduce their combined exposure
to any one company or sector. If the Group is unable to borrow the amounts required on favourable
terms or at all, it may be unable to pursue its planned strategy. Any significant change in the Group’s
contemplated financial requirements and development costs may have an adverse effect on its cash
flows, financial condition and/or results of operations.

The Group faces competition, which may decrease or prevent increases of the utilisation and

colocation rates at its data centres

The Group competes with carrier-neutral data centre service providers which may compete with the
Group in one or more markets, as well as local telecommunication carriers providing data centre
services. In addition, the Group may in the future face competition from new entrants into the data
centre market, including new entrants who may acquire the Group’s current competitors.

Some of the Group’s competitors and potential competitors may have significant advantages over it,
including greater name recognition, longer operating histories, pre-existing relationships with current or
potential customers, significantly greater financial, marketing and other resources and more ready
access to capital which allow them to respond more quickly to new or changing opportunities. If the
service offerings of the Group’s competitors are perceived by its customers or potential customers to
be superior to it based on numerous factors, including available power, security considerations,
location, or connectivity, or if they offer colocation rates below current market rates, or below the
colocation rates the Group is offering, the Group may lose customers or potential customers or be
required to incur costs to improve its facilities or reduce its colocation rates.

In addition, if the supply of data centre space increases as a result of further development by the
Group’s competitors or otherwise, colocation rates and/or utilisation rates may be reduced or utilisation
rates may increase at a slower rate than anticipated. Further, if customers or potential customers
desire services that the Group does not offer, the Group may not be able to sell its colocation services
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to those customers. The Group’s financial condition and/or results of operations may be materially
adversely affected as a result of any or all of these factors.

The Group may not be able to retain its customers and the Group’s customers may choose to

build new data centres of their own or expand or consolidate into data centres of third parties,

or not to renew their contracts with the Group

The Group’s customers may choose to build their own new data centres, or expand or consolidate into
data centres of third parties, or not to renew contract with the Group. In the event that any of the key
customers were to do so, it could result in a loss of business to the Group or put pressure on its
pricing. If the Group is unable to replace that customer at a competitive rate or at all, it may have a
material adverse effect on the Group’s results of operations and financial position.

Any significant or prolonged failure in the data centre facilities that the Group operates or the

services that it provides would lead to significant costs and disruptions, harm its business

reputation and/or have a material adverse effect on its results of operation

The Group offers customers colocation services with certain service level commitments which may
attract financial penalties or result in early termination of customer contracts, if these service level
commitments are not met. The Group may fail to meet the service level commitments as a result of
numerous factors, including:

• power loss or surge;

• cooling loss;

• equipment failure;

• human error or accidents;

• theft, sabotage and vandalism;

• failure by the Group or its suppliers to provide adequate service or maintenance to its equipment;

• network connectivity downtime and fibre cuts;

• security breaches to the Group’s infrastructure;

• improper building maintenance by the Group or the landlords of the buildings in which the Group’s
leased facilities are located;

• physical, electronic and/or cyber security breaches;

• fire, earthquake, hurricane, tornado, flood and/or other natural disasters;

• extreme temperatures;

• water damage;

• public health emergencies; and/or

• terrorism.

Although the Group has not had to pay any material financial penalties for failing to meet its service
level commitments in the past, there is no assurance that the Group will be able to meet all its service
level commitments in the future and that no material financial penalties may be imposed. While the
Group manages such risks by designing its data centres to high specification and redundancy
requirements, and putting in place operational and preventive maintenance programmes, these risks
are not mitigated fully. Any significant or prolonged failure in any data centre facility the Group operates
or services that the Group provides, including a breakdown in critical plant, equipment or services,
such as the cooling equipment, generators, backup batteries, routers, switches, or other equipment,
power supplies, or network connectivity, whether or not within the control of the Group, could result in
service interruptions and data losses for its customers as well as equipment damage, which could
significantly disrupt the normal business operations of the customers of the Group. Any failure or
downtime in one of the data centre facilities that the Group operates could affect many of its
customers. The total destruction or severe impairment of any of the data centre facilities the Group
operates could result in significant downtime of the Group’s services and catastrophic loss of customer
data. Since the Group’s ability to attract and retain customers depends on its ability to provide highly
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reliable service, even minor interruptions in the Group’s service could harm its reputation and/or cause
it to incur financial penalties, thereby adversely affecting its results of operations and/or financial
condition.

Interruptions in service may also have consequences for certain of the Group’s customers, such as the
banking and financial institutions that are under the oversight of industry regulators in each relevant
jurisdiction. In response to such interruptions in service, industry regulators have taken, and may in the
future take, various regulatory actions to the Group’s customers over which they have oversight. Such
regulatory actions with respect to the Group’s customers could negatively impact the Group’s
relationships with such customers, lead to audits of the Group’s services, inspections of its facilities,
place restrictions or prohibitions upon the ability of such institutions to use the Group’s services, and
thereby negatively affect the Group’s business operations and/or results of operations.

The Group’s growth depends upon the successful development of new data centres,

redevelopment of existing space and the sourcing and acquiring of land for development. Any

delays or unexpected costs in such development or redevelopment may delay and harm its

growth prospects, future operating results and financial condition

The Group’s ability to meet the growing needs of its existing customers and to attract new customers
depends, in part, on its ability to expand existing data centres, lease new buildings or acquire suitable
land to build new data centres on a timely basis.

As at 30 June 2019, the Group has a portfolio of over 90 data centres in service and under
construction, with an aggregate net floor area of over 420,000 sqm located in Singapore, India, the
United Kingdom, Thailand, and China. 72 data centres that are in service, with an aggregate net floor
area of over 280,000 sqm, have more than 90% of space having been contracted or reserved. If the
Group is unable to accommodate customer’s space or power requirements in its current data centres
or to develop new data centres quickly enough, customers may move to the Group’s competitors.
Once existing customers move to a competitor in one market, this increases the possibility of such
customers selecting the competitor to replace the Group in other markets.

There is no assurance that the Group will be able to acquire new land or buildings for its data centre
business in a timely manner, or on favourable terms or at all. The Group’s successful development of
new projects is subject to many risks, including those associated with:

• delays in construction;

• budget overruns;

• changes to the plans or specifications;

• construction site accidents and other casualties;

• increased prices for raw materials or building supplies;

• lack of availability and/or increased costs for specialised data centre components, including long
lead time items such as generators;

• labour availability and costs;

• labour disputes and work stoppages with contractors, subcontractors, equipment suppliers or others
that are constructing the project;

• failure of contractors, subcontractors or equipment suppliers to perform on a timely basis or at all, or
other misconduct on the part of contractors, subcontractors or equipment suppliers;

• the failure of plant and/or equipment to perform as designed or otherwise function as required;

• any contractor, subcontractor or equipment supplier becoming insolvent or otherwise ceasing to be
financially viable;

• timing of the commencement of rental payments or default by customers to fulfil their contractual
obligations;

• construction site accidents and other casualties;

• access to sufficient power and related costs of providing such power to its customers;

• environmental issues;
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• regulatory and planning issues;

• force majeure events such as fire, flooding, earthquakes and other natural disasters;

• failure by the Group to exercise or enforce its completion security;

• geological, geotechnical construction, excavation and equipment problems; and

• delays or denials of entitlements or permits or modifications to permits, including zoning, planning
and related permits, or other delays resulting from its dependence on the cooperation of public and/
or other agencies (including environmental and heritage agencies), utility companies and/or other
third parties that may seek to exert their rights which are not synonymous with the Group’s plans.

In addition, unexpected technological changes and/or industry practice changes could affect
customers’ requirements and the Group may not have factored such requirements into the design and
construction of its data centres and may not have budgeted for the financial resources necessary to
develop the space to meet such new requirements. As a result of these and other factors described
herein, no assurance can be given as to whether or when any project of the Group will be successfully
completed in a timely and cost-effective manner, or if at all. Although the Group budgets for expected
development costs and expenses at the time the project is initiated, additional expenses in the event of
unforeseen delays, cost overruns, unanticipated expenses, regulatory changes and unexpected
technological changes, and any late or non-completion of the data centre development projects, may
have a material and adverse effect on the Group’s business, financial condition, prospects and/or
results of operations.

The Group depends on key customers and depends on its customers to fulfil their contractual

obligations

For the six months ended 30 June 2019, the top 10 customers of the Group (excluding Associated
Companies) accounted for 66% of the Group’s consolidated revenue. The two largest customers of the
Group (excluding Associated Companies) represented 44% of the Group’s consolidated revenue for
the six months ended 30 June 2019, with multiple contracts across various assets in multiple
geographies. The Group’s key customers operate in industries such as the technology industry, the
financial services industry, and also include governmental agencies. Many factors may cause the
Group’s customers to experience a downturn in their businesses or otherwise experience financial
liquidity issues, which may weaken their financial condition and result in their failing to make timely
payments or defaulting under their colocation contracts with the Group. If any customer defaults or fails
to make timely payments, the Group may not succeed in recovering such amounts in full or at all and
may incur substantial costs in enforcing its rights.

The Group faces risks associated with having a long selling and implementation cycle for its

services that requires it to make significant capital expenditures and resource commitments

prior to recognising revenue for these services

The colocation services industry has a long selling cycle for its services, which typically requires
significant investment of capital, human resources and time by both the Group and its customers.
Constructing, developing and operating the Group’s data centres require significant capital
expenditures. A customer’s decision to utilise the Group’s colocation services, managed solutions or its
other services typically involves time-consuming contract negotiations regarding the service level
commitments and other terms, and substantial due diligence on the part of the potential customer
regarding the adequacy of the Group’s infrastructure and attractiveness of its resources and services.
Furthermore, the Group may expend significant time and resources in pursuing a particular sale or
potential customer that does not result in revenue or in the recognition of revenue only at such time as
the Group’s services are provided under the terms of the applicable contract. The Group’s efforts in
pursuing a particular sale or potential customer may not be successful, and the Group may not always
have sufficient capital on hand to satisfy its working capital needs between the date on which it signs a
contract with a customer and when cash is received for services delivered to the customer.

If the Group’s efforts in pursuing sales and potential customers are unsuccessful, or its cash on hand is
insufficient to cover its working capital needs over the course of its long selling cycle, the Group’s
financial condition could be negatively affected.
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Future technological development may disrupt the economics and infrastructure of data

centres

The IT and telecommunications industries are characterised by rapidly changing technology, evolving
industry standards and changing customer needs. Accordingly, the Group’s future success will depend,
in part, on its ability to meet the challenges of these changes. Although the Group attempts to account
for technological developments in its planning for new developments and its existing data centres, the
introduction of new technologies and their impact on data centres cannot be predicted with certainty.
Technological developments may have a disruptive impact on the Group’s data centres in a variety of
ways, including, but not limited to:

• next generation computer servers which may be less sensitive to external influences such as
temperature, humidity, vibration and power quality, or which have integrated batteries reducing the
need for precision-controlled server environment;

• breakthrough in storage miniaturisation (either new compression algorithm or new hardware/
physics) which could drastically reduce the space and power required for data storage;

• technological improvements in cloud level resiliency reducing demand for outsourced, dedicated
data centre space, given the availability of similarly resilient and secure shared space on the
cloud, which reduces the importance on reliability of any one data centre;

• reduced demand for centrally located data centres given improved ability or lower cost to achieve
synchronous replication over great distances, arising from, for example, improvement in
technologies leading to improved performance in terms of distance limitations. In addition, as
networks in outer regions improve connectivity to city centres through fibre rollout, the practical
distance for synchronous replication will also increase;

• edge computing and applications, which are further enabled by new technologies such as 5G
mobile, may move data centre demand from larger centralised facilities to larger quantity of
smaller edge data centres, or even micro-data centres;

• inability of the power supply to support new, updated or upgraded technology, for example higher
computing power of new servers; and

• obsolescence of the data centres’ power and cooling systems, connectivity infrastructure, or other
applications and management systems.

As a result, the infrastructure at the Group’s data centres may become obsolete or unmarketable due
to demand for new processes and/or technologies. If the Group is unable to provide for disruptive
technologies, it may lose customers to its competitors whilst integrating the new technologies will
require significant expenses and involve potential operational risk. Some of the Group’s competitors
may have greater financial resources, which would allow them to react better or more quickly to such
developments than the Group. The introduction of future technological development may have a
material adverse effect on the Group’s business, revenues and results of operation.

The Group’s business is dependent on the adequate supply of electrical power and could be

harmed by prolonged electrical power outages or increases in the cost of power which it may

not be able to fully recover from its customers

The operation of each of the Group’s data centres requires a substantial amount of electrical power
purchased from the electricity grid. The Group cannot be certain that there will be adequate power
available on the electricity grid in all of the markets in which it operates or proposes to develop
additional data centres. The Group relies on third parties to provide power to its data centres, and it
cannot ensure that these third parties will deliver such power in adequate quantities or on a consistent
basis. If the amount of power available to it is inadequate to support its requirements, it may be unable
to satisfy its obligations to its customers. The Group attempts to limit exposure to system downtime
caused by electricity grid outages by using back-up generators and uninterruptible power supply
(“UPS”) systems, but it cannot guarantee that the generators and UPS systems will always provide
sufficient back-up electrical power or restore electrical power in time to avoid loss of or damage to the
Group’s customers’ equipment and its own infrastructure.

Any loss of or reduction in power at any of the Group’s data centres could harm its customers,
reducing customers’ confidence in the Group’s services, or affect the Group’s ability to retain existing
customers or attract new customers. It could also result in the Group incurring financial liabilities to its
customers, who may also seek damages from the Group or other compensatory actions.
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If the Group is unable to fully utilise the physical space available within its data centres or successfully
develop additional data centres or expand existing data centres due to restrictions on available
electrical power from the electricity grid, it will be unable to secure new customers or increase its
services to existing customers, which may have a material adverse effect on its business, financial
condition and/or results of operations.

In addition, power costs account for a significant portion of the Group’s overall costs of operations. The
Group may not be able to fully recover its power costs, including increased power costs, from its
customers. In the event as aforesaid, the financial performance and/or condition of the Group will be
adversely affected.

The Issuer is subject to risks inherent in investing in its Associated Companies which it does

not control or have a controlling stake

The Issuer does not control or have a controlling stake in GDS Holdings Limited (“GDS”) and STT
GDC (Thailand) Company Limited. The performance of these Associated Companies and the Group’s
share of their results are subject to the same or similar risks that affect the Group as described in this
section, including risks that affect the Group’s general business and operations, and risks relating to
the countries in which the Group operates in.

The Group may seek to influence the management, operation and performance of these Associated
Companies, but ultimately does not have the control or the majority stake in these entities. Accordingly,
there is no certainty that these Associated Companies and/or the other shareholders of these
Associated Companies will have economic or business interests that are aligned with the Group’s
interests or strategies. These Associated Companies may also not act in the interest of the Group or
may act contrary to the Group’s instructions, requests, policies or objectives. Disagreements may
occur between the Group, the Associated Companies and/or the other shareholders of these
Associated Companies, regarding the business, strategy and operations of these Associated
Companies and these disagreements may not be resolved amicably, or may take time to resolve, or
may not result in a positive outcome for the Group. In addition, these Associated Companies and/or the
other shareholders of these Associated Companies may be unable or unwilling to fulfil their obligations,
may have financial difficulties or may have disputes with the Group as to the scope of their
responsibilities and obligations. The above factors could adversely affect the Group’s ability to deal
with its investments in a manner which achieves its objectives and in turn could have a material
adverse impact on the Group’s business, financial condition, results of operations and/or prospects.

Additionally, these Associated Companies may not be able to fulfil their respective contractual
obligations, or may experience a decline in creditworthiness. The occurrence of any of these events
may materially and adversely affect the performance of these Associated Companies, which in turn
may materially and adversely affect the Group’s business, financial condition, prospects and/or results
of operations.

The Group’s success depends on key management whose continued service is not guaranteed

and it may not be able to retain or attract knowledgeable, experienced and qualified personnel

The Group’s reputation and relationships with existing and potential future customers, industry
personnel and key lenders are the direct result of a significant investment of time and effort by the
Group’s key management to build credibility in a highly specialised industry. Many of its key
management have extensive experience and strong reputations in the data centre and technology
industries, which aid the Group in capitalising on strategic opportunities and negotiating with
customers. While the Group believes that it would be able to find suitable replacements for its key
management who may depart from time to time, the loss of their services could diminish its business
and investment opportunities and its customer, industry and lender relationships, which could have a
material adverse effect on its operations.

In addition, the Group’s success depends, to a significant degree, on being able to employ and retain
personnel who have the expertise required to successfully acquire, develop, market and operate high-
quality data centres. Personnel with these skill sets are in limited supply so the demand and
competition for such personnel is intense. The Group cannot be certain that it will be able to hire and
retain a sufficient number of qualified personnel at reasonable compensation levels to support its
growth and maintain a high level of quality service, and any failure to do so could have a material
adverse effect on its business, financial conditions, prospects and results of operations.
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The Group may not be able to identify and complete acquisitions on favourable terms or at all

The Group continually evaluates the market for opportunities and considers acquisitions of new
properties or businesses to complement its existing business and portfolio. Its ability to acquire
properties or businesses on favourable terms may be exposed to the following risks:

• competition from other operators or strategic, financial or real estate investors with significant capital,
including both publicly traded real estate investment trusts and institutional investment funds,
resulting in an inability to acquire or invest on favourable terms or at all;

• even if it enters into agreements for the acquisition of properties or businesses, these agreements
are subject to customary conditions to closing, including completion of due diligence investigations to
the Group’s satisfaction;

• an inability to finance acquisitions or investments on favourable terms or at all; and

• acquisitions involve a number of inherent risks in assessing the values, strengths, weaknesses and
profitability of properties and/or businesses, including adverse short-term effects on the Group’s
operating results, and whilst the Group will undertake appropriate due diligence in order to assess
these risks, the acquired properties may not achieve their anticipated colocation rates or utilisation
rates.

Additionally, it may acquire properties or businesses subject to liabilities and without any recourse, or
with only limited recourse, with respect to unknown or contingent liabilities, such as liabilities for clean-
up of undisclosed environmental contamination, claims by customers, vendors or other persons
dealing with the former owners of the properties or businesses, tax liabilities, claims for indemnification
by entities or persons indemnified by the former owners of the properties or businesses, and other
liabilities whether incurred in the ordinary course of business or otherwise. The total amount of costs
and expenses that it may incur with respect to liabilities associated with acquired properties or
businesses may exceed the Group’s expectations. If the Group cannot complete acquisitions on
favourable terms or at all, its financial condition, results of operations and/or cash flow could be
materially and adversely affected.

The Group may face risks associated with investing in unfamiliar markets

The Group has acquired and may continue to acquire properties or businesses on a strategic and
selective basis. When the Group acquires properties or businesses, it may face risks associated with a
lack of market knowledge or understanding of the local economy, inability to forge new business
relationships in these markets and unfamiliarity with local legal requirements and government and
planning procedures. In addition, due diligence, transaction and structuring costs may be higher than
those the Group has previously faced and when the acquisition is completed, it may be more difficult
for the Group to operate such data centres in the same manner or as profitably as its existing data
centres. The Group seeks to mitigate such risks through extensive due diligence and research, and by
putting in place appropriate contractual arrangements; however, no assurance can be given that all
such risks will be fully mitigated or eliminated.

Failure to effectively manage and integrate acquisitions may adversely impact the Group’s

growth and profitability

The Group has made investments through acquisitions of data centre businesses and assets in recent
years and continues to evaluate merger and acquisition opportunities as part of its growth strategy.

Achieving the anticipated benefits of any acquisition depends in part upon whether the Group can
integrate its acquired businesses in an efficient and effective manner. The integration of any acquired
business or asset involves a number of risks, including, but not limited to failure to fully achieve
expected synergies and costs savings, loss of customers and higher integration costs than anticipated.
The Group may also be exposed to significant risks such as spending more than budgeted amounts to
make necessary improvements or renovations to acquired assets, and market conditions resulting in
lower than expected utilisation rates and lower than expected colocation rates. Due to the difficulties
relating to geographically distant operations and systems which may not be fully compatible, the Group
may not be able to effectively manage and integrate these acquisitions.

Any inability to effectively manage, develop, integrate and/or operate its new investments or acquired
business or assets may have an adverse impact on the Group’s business, financial condition and/or
results of operations.
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Any inability to manage the growth of the Group’s operations could disrupt its business and

reduce its profitability

The Group has experienced significant growth in recent years. Its consolidated gross revenue grew
from S$275.4 million for the financial year ended 31 December 2017 to S$400.5 million for the financial
year ended 31 December 2018, and S$236.6 million for the six months ended 30 June 2019. The
Group’s operations have also expanded in recent years through increases in the number and size of
the data centre facilities the Group operates and the number of data centre businesses that the Group
owns, which the Group expects will continue to grow. The Group’s rapid growth has placed, and will
continue to place, significant demands on its management and its administrative, operational and
financial systems. Such continued expansion increases the challenges the Group faces in:

• obtaining suitable land to build new data centres;

• establishing new operations at new data centres and maintaining efficient use of the data centre
facilities the Group operates;

• managing a large and growing customer base with increasingly diverse requirements;

• expanding the Group’s service portfolio to cover a wider range of services;

• creating and capitalising on economies of scale;

• obtaining additional capital to meet future capital needs;

• recruiting, training and retaining a sufficient number of skilled technical, sales and management
personnel;

• maintaining effective oversight over personnel and multiple data centre locations;

• coordinating work among sites and project teams; and

• developing and improving the Group’s internal systems, particularly for managing its continually
expanding business operations.

If the Group fails to manage the growth of its operations effectively, its business and/or prospects may
be materially and adversely affected.

The Group has a history of net losses and may continue to incur losses in the future

The Group incurred consolidated net losses of S$6.4 million and S$253.7 million for the financial years
ended 31 December 2017 and 2018 respectively, and consolidated net losses of S$70.5 million for the
six months ended 30 June 2019, and it may incur losses in the future. The Group expects its costs and
expenses to increase as it expands its operations, primarily costs and expenses associated with
owning and leasing data centre space, increasing the Group’s headcount and utility expenses. The
Group’s ability to achieve and maintain profitability depends on the continued growth and maintenance
of its customer base, its ability to control its costs and expenses, the expansion of its service offerings
and the Group’s ability to provide its services at the level needed to satisfy the stringent demands of its
customers. In addition, the Group’s ability to achieve profitability is affected by many factors which are
beyond its control, such as the overall demand for data centre services in the jurisdictions in which the
Group operates and general economic conditions. If the Group cannot efficiently manage its data
centre facilities, its financial condition and/or results of operations could be materially and adversely
affected and it may continue to incur losses in the future.

The Group’s leases could be terminated early, and the Group may not be able to renew its

existing leases and agreements on commercially acceptable terms or rent or payment under

the leases could increase substantially in the future, which could materially and adversely

affect the Group’s operations

The Group does not own all of its properties and leases some of its properties and/or data centre
facilities from third parties. Such leases generally have initial terms of ten to fifteen years, and may or
may not have an option to renew for further lease period(s) at agreed rent rates or rent formula. Upon
the expiry of these leases, the Group may not be able to renew these leases on commercially
acceptable terms, if at all. The leases could be terminated earlier by the lessor if the Group is in
material breach of the lease agreements. If the leases for the Group’s data centres are terminated
early, or not able to be renewed at the end of the lease period, the Group may have to relocate its data
centre equipment and the servers and equipment of its customers to a new location and incur
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significant costs related to such relocation. Any relocation could also affect the Group’s ability to
provide services and harm its reputation. In addition, certain of the Group’s leases contain renewal
clauses where the lease renewal rates are calculated based on the market value of the property, such
that an increase in the market values of such properties may lead to the Group facing an increase in
rental rates. If any of the above were to occur, the Group’s business and/or results of operations could
be materially and adversely affected.

Declining fixed asset valuations could result in impairment charges, the determination of which

involves a significant amount of judgment by the Group. Any impairment charge could have a

material adverse effect on the Group’s earnings and financial condition

The Group reviews its fixed assets for impairment whenever events or changes in circumstances
indicate that the carrying amount may not be recoverable. Indicators of impairment include, but are not
limited to, a sustained significant decrease in the market price of or the cash flows expected to be
derived from an asset. A significant amount of judgment is involved in determining the presence of an
indicator of impairment. If the recoverable amount is less than the carrying amount of an asset on the
Group’s balance sheet, a loss is recognised for the difference between the recoverable amount and the
carrying value of the asset. The estimate of recoverable amount requires a significant amount of
difficult judgment and assumptions. Any impairment charge could have a material adverse effect on the
Group’s business, financial condition and/or results of operations.

The Group may experience impairment of goodwill in connection with its investments

The Group is required to perform annual goodwill impairment testing. As of 30 June 2019, the Group
carried S$632.8 million of goodwill on its consolidated balance sheet. However, goodwill can become
impaired. The Group tests goodwill for impairment annually or more frequently if events or changes in
circumstances indicate possible impairment, but the estimates involved require a significant amount of
difficult judgment and assumptions. The Group’s actual results may differ materially from its
projections, which may result in the need to recognize impairment of some or all of the goodwill that the
Group has recorded.

The Group may face risks relating to increasing ongoing operating costs of its data centres

Factors which could increase the Group’s operating and other expenses include, without limitation:

• increases in the rate of inflation;

• increases in staff, telecommunications, energy and utility costs;

• increases in property taxes and other statutory charges;

• increases in insurance premiums;

• increases in rent;

• increases in the costs of maintaining data centre facilities; and

• failure to perform by sub-contractors leading to increases in operating costs.

Such increases could have a material adverse effect on the Group’s business, financial condition
and/or results of operations.

The Group depends on third parties to provide connectivity to the customers in its data centres

and any delays or disruptions to this may materially adversely affect its operating results and/

or cash flow

The Group is not a telecommunications carrier and it is the responsibility of third parties to provide the
Group’s non-carrier customers with carrier services. Although the Group’s customers are responsible
for procuring their own connectivity, the Group depends upon the presence, capacity and diversity of
multiple international and national telecommunications carriers which provide connectivity at its data
centres in order to attract and retain customers.

Any telecommunication carrier may elect not to offer or continue to offer its services within the Group’s
data centres. Further, as a result of strategic decisions or consolidations, some telecommunication
carriers may be forced to downsize or terminate connectivity within the Group’s data centres, which
could have an adverse effect on the business of the Group’s customers and, in turn, the Group’s own
operating results.
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For new developments, the construction required to connect multiple telecommunication carrier
facilities to the Group’s data centres is complex and involves factors outside of the Group’s control,
including planning and regulatory requirements and the availability of construction resources. If the
establishment of highly diverse connectivity to the Group’s data centres does not occur, is materially
delayed, is discontinued, or is subject to failure, the Group’s operating results and/or cash flow may be
materially and adversely affected.

The Group relies on third party suppliers for key elements of its infrastructure and software

The Group contracts with third parties for the supply of hardware, such as UPS systems, generators
and other equipment, that it uses in the provision of its services to its customers. The loss of a
significant supplier could delay expansion of its data centre facilities, impact the Group’s ability to sell
its services and/or increase its costs of operations. If the Group is unable to purchase the hardware or
obtain a license for the software that its services depend on, its business could be significantly and
adversely affected. In addition, if the Group’s suppliers are unable to provide products that meet
evolving industry standards or that are unable to effectively interoperate with other products or services
that the Group uses, the Group may be unable to meet all or a portion of its customer service
commitments, which could materially and adversely affect the Group’s results of operations.

The Group engages third party contractors to build its data centres and carry out various

services relating to its data centre facilities

The Group engages third party contractors to build new data centres and to carry out various services
relating to its data centre facilities. The Group’s success depends, to a significant degree, on being
able to employ and retain contractors who have the expertise required to successfully develop high-
quality data centres. The Group endeavours to engage third party companies with a strong reputation
and proven track record, high-performance reliability and adequate financial resources. However,
contractors meeting the aforesaid requirements are in limited supply so the demand and competition
for such contractors is intense. The Group cannot be certain that it will be able to hire and retain a
sufficient number of qualified contractors at reasonable compensation levels to support its growth and
maintain the high level of quality service its customers expect or that any such third party contractor will
be able to continue to provide satisfactory services at the level of quality required by the Group. Any
failure to hire such qualified contractors or any failure by such third party contractors to perform its
services to the level of quality required by the Group could have a material adverse effect on the
Group’s business, financial performance and/or results of operations.

The Group’s data centres are vulnerable to security breaches, which could disrupt its

operations and have a material adverse effect on the Group’s business, financial performance

and/or results of operations

One of the Group’s key service feature and commitment is its high level of physical security at the data
centre premises. Many of the Group’s customers entrust their key strategic IT services and
applications to the Group due, in part, to the level of security it offers.

A party who is able to breach the Group’s data centre security could physically damage the Group and
its customers’ equipment and/or misappropriate the Group’s proprietary information, the information of
its customers or cause interruptions or malfunctions to the Group’s and/or its customers’ operations.

There can be no assurance that the security of any of the Group’s data centres will not be breached
either physically or electronically or the equipment and information of its customers’ will not be put at
risk. Any security breach could harm the Group’s reputation and/or lead to customers terminating their
contracts with the Group and seeking to recover losses suffered, which could have a material adverse
effect on the Group’s business, financial condition and/or results of operations. The Group may incur
significant additional costs to protect against physical and electronic security breaches or to remedy
problems caused by such breaches.

A deterioration in the reputation of the data centre sector in general could have a negative

effect on the Group’s operating results, financial condition and/or prospects

Real or perceived quality issues, complaints from customers or regulatory authorities, security
breaches, or litigation affecting the Group or any of its competitors could damage the reputation of the
data centre sector in general and have an adverse effect on the Group’s business as customers may
be encouraged to move data solutions in-house.
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The occurrence of natural disasters, health epidemics and other outbreaks could adversely

impact the Group’s business, financial condition, prospects and/or results of operations

Natural disasters, severe weather conditions and the outbreak of epidemics may adversely affect the
economy and infrastructure in the countries in which the Group operates. Some cities where the Group
operates are under the threat of flood, earthquake, fire or epidemics such as Severe Acute Respiratory
Syndrome (SARS), Zika, H5N1 avian flu and/or H1N1 Influenza (commonly known as swine flu). Past
occurrences of such phenomena, have caused varying degrees of harm to businesses and the national
and local economies. Any of the foregoing could have a negative impact on the global economy, and
business activities which may have a material adverse effect on the Group’s business, financial
condition, prospects and/or results of operation.

Terrorist activity and other acts of violence or war and adverse political developments

throughout the world could adversely impact the Group’s business

Due to the high volume of important data that passes through data centres, terrorists seeking to
damage financial and technological infrastructure may view data centres generally, and those data
centres in concentrated areas specifically, as potential targets for terrorism. In addition, other acts of
violence or war and adverse political developments could cause volatility to international financial
markets and the economies in which the Group operates, thereby affecting the business and/or results
of operations of the Group. These factors may increase the Group’s costs due to the need to provide
enhanced security, which would have a material adverse effect on its business, financial condition and
results of operations if it is unable to pass such costs on to its customers. The Group may not have
adequate property and liability insurance to cover terrorist attacks on its data centres. These
circumstances may also adversely affect the ability of companies, including the Group, to raise capital.

In addition, the Group depends heavily on the physical infrastructure (particularly as it relates to power
and cooling) that exists in the markets in which it operates. Any damage to such infrastructure may
materially and adversely affect the Group’s business and/or operations.

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

The Group may be involved in disputes with various parties in respect of its operations or its
investments, such as its customers, its suppliers, the lessors for its leasehold properties, service
providers or joint venture partners. The Group may also have disagreements with regulatory bodies in
the course of its operations or investments, which may subject it to administrative or legal proceedings
and unfavourable orders, directives or decrees of regulatory bodies that may result in adverse
consequences to its operations or investments, or financial losses.

As the Group’s services are critical to many of its customers’ business operations, any significant
disruption in its services could result in lost profits or other indirect or consequential damages to its
customers. Although the Group’s customer contracts typically contain provisions attempting to limit its
liability, there can be no assurance that a court would enforce any contractual limitations on the
Group’s liability in the event that one of the Group’s customers brings a lawsuit against it as the result
of a service interruption that they may ascribe to the Group. The outcome of any such lawsuit may
depend on the specific facts of the case and any legal and policy considerations that the Group may
not be able to mitigate. In such cases, the Group could be liable for substantial damage awards, which
could seriously impair its financial condition.

There can be no assurance that these disputes or lawsuits will be settled, or settled on favourable or
reasonable terms to the Group. In the event such disputes or lawsuits are not settled on favourable or
reasonable terms to Group, or at all, the Group’s business, financial condition, prospects and/or results
of operations may be materially and adversely affected.

Potential losses may not be covered by insurance

The Group carries comprehensive general insurance covering, including without limitation, third party
liability, industrial all risks insurance covering property damage and business interruption for its
properties and professional indemnity insurance covering civil liability. However, such insurance
policies may not be adequate to cover all losses or liabilities that may arise from the Group’s
operations, particularly when the loss suffered is not easily quantifiable or that the insurance proceeds
are insufficient to cover the losses suffered. Even if the Group has adequate insurance coverage, it
may not be able to successfully assert its claims for any liability or loss under the relevant insurance

30



policies. Additionally, there may be various other risks and losses for which the Group is not insured
either because such risks are uninsurable or not insurable on commercially acceptable or viable terms.
In the event that a company within the Group is held liable, whether contractually or under the law, for
any or all of such loss or damage or injury to or loss of life that is not covered by its insurance policies
or the claims of which are in excess of its insurance coverage or are contested by the insurance
companies, the Group’s financial performance and/or position may be materially and adversely
affected.

The Group’s risk management procedures may fail to identify or anticipate future risks

Although the Group has risk management procedures in place, the methods used to manage risk may
not identify or anticipate current or future risks or the extent of future exposures, which could be
significantly greater than historical measures indicate. Risk management methods depend on the
evaluation of information regarding markets, customers or other matters that is publicly available or
otherwise accessible to the Group. Failure (or the perception that the Group has failed) to develop,
implement and monitor the Group’s risk management policies and procedures and, when necessary,
pre-emptively upgrade them could result in risks not being managed properly which could materially
and adversely affect the Group’s business, prospects, results of operations and/or financial condition.

The Group faces risks relating to foreign currency exchange rate fluctuations

The Group’s reporting currency for the purposes of its financial statements is Singapore dollars.
However, the Group also generates revenues and incurs operating costs in non-Singapore dollar
denominated currencies, such as the Sterling, Renminbi and Indian rupees. The Group recognises
foreign currency gains or losses arising from its operations in the period incurred. As a result, currency
fluctuations between the Singapore dollar and the non-Singapore dollar currencies in which the Group
does business or proposes to do business will cause the Group to incur foreign currency translation
gains and losses. The Group cannot predict the effects of exchange rate fluctuations on its operating
results because of the number of currencies involved, the variability of currency exposure and the
potential volatility of currency exchange rates.

The Group is subject to interest rate fluctuations and counterparty risks

The interest cost on the Group’s floating interest rate borrowings is subject to fluctuations in interest
rates. Although the Group enters into hedging transactions to mitigate the risk of interest rate
fluctuations, there can be no assurance that its exposure to interest rate fluctuations will be adequately
covered. As a result, the Group’s business, financial condition, prospects and/or results of operations
could potentially be adversely affected by interest rate fluctuations. In addition, the Group is subject to
market disruption clauses contained in its loan agreements with banks. For example, such clauses
state that to the extent that banks face difficulties in providing a rate in the interbank market due to
absence of screen rates and/or market disruption, the Group may have to pay higher costs of funds
despite the margins agreed.

In addition, other than surplus cash balances placed with reputable banks and financial institutions, the
Group may also enter into swap arrangements, which exposes it to the risk that the counterparty may
default on its obligations to perform under the relevant contract. In the event a counterparty, including a
financial institution, is declared bankrupt or becomes insolvent, this may result in delays in obtaining
funds or having to liquidate the position, potentially leading to losses.

The Issuer is wholly-owned by a single shareholder

As at the Latest Practicable Date, Temasek held an aggregate direct interest of 100 per cent. of the
shares of the Issuer’s parent, Singapore Technologies Telemedia Pte Ltd (“ST Telemedia”). Temasek
is wholly-owned by the Minister for Finance, a body corporate constituted under the Minister for
Finance (Incorporation) Act, Chapter 183 of Singapore. No assurance can be given that Temasek’s
objectives will not conflict with the business goals and objectives of the Issuer or ST Telemedia or that
any such conflict will not have an adverse effect on the financial condition and/or results of operations
of the Group.

There can be no assurance that Temasek will remain the sole shareholder of ST Telemedia or that
there will not be a change of ownership of ST Telemedia or the entry of another major shareholder with
the ability to exert significant influence on the direction or operations of the Group, or that the Group’s
business, financial condition and/or results of operations would not be adversely affected by such a
change in ownership or influence.
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The Issuer’s investment in GDS may be affected by the inability of GDS to resolve any conflict

of interest or dispute with the shareholders of its consolidated variable interest entities (“VIEs”)

In connection with the Group’s interest in GDS’s operations in China, GDS relies on the individual
shareholders of its consolidated VIEs to abide by the obligations under such contractual arrangements.
There can be no assurance that when conflicts of interest arise, any or all of these individuals will act in
the best interests of GDS or that conflicts of interest will be resolved in GDS’s favour. In addition, these
individuals may breach or cause the consolidated VIEs and their subsidiaries to breach or refuse to
renew the existing contractual arrangements with GDS. GDS also relies on the shareholders of its
consolidated VIEs to comply with PRC laws and regulations, which protect contracts and provide that
directors and executive officers owe a duty of loyalty to GDS and require them to avoid conflicts of
interest and not to take advantage of their positions for personal gains, and to comply with the laws of
the Cayman Islands, which provide that directors have a duty of care and a duty of loyalty to act
honestly in good faith with a view to GDS’s best interests. However, the legal frameworks of China and
the Cayman Islands do not provide guidance on resolving conflicts in the event of a conflict with
another corporate governance regime. If GDS cannot resolve any conflicts of interest or disputes
between GDS and the shareholders of its consolidated VIEs, GDS would have to rely on legal
proceedings, which could result in disruption of GDS’s business and subject GDS to substantial
uncertainty as to the outcome of any such legal proceedings.

Risks relating to Regulation

The Group is exposed to various legal and regulatory risks

The Group has investments and operates in many countries. It is, from time to time, confronted with
legal and regulatory requirements and judiciary systems in many jurisdictions, including national,
provincial and local governmental regulations, policies and controls. These include, without limitation:

• foreign ownership structure and restrictions;

• anti-trust regulations;

• banking regulations, as a result of the colocation services the Group provides to banks and financial
institutions, including regulations governing the use of subcontractors in the management and
maintenance of facilities;

• environment laws and regulations;

• national security applications;

• licensing requirements;

• sanctions, anti-bribery laws and trade barriers;

• laws and regulations relating to construction or development of new data centres or rebuilding or
expansion of existing data centres;

• laws and regulations relating to real property (including those relating to lease registration and stamp
duties);

• laws and regulations relating to planning, land use (including compulsory acquisition by
governmental authorities) and building standards (including provisions for the containment and
management of asbestos, access for disabled persons and the measurement and reporting of the
energy efficiency of buildings);

• foreign exchange;

• taxes, duties and fees; and

• the risk of regulatory action by regulators.

The Group may face difficulties in jurisdictions where the interpretation, application and enforcement of
laws and regulations may be uncertain or unclear or may be subject to considerable discretion. The
application of the laws and regulations may depend, to a large extent, upon subjective criteria such as
the principles of public policy. Interpretation of, compliance with and enforcement of, judicial or
regulatory decisions, rulings, directives or guidelines may be uncertain or unclear, and the
consequences thereof may not be manageable or predictable. Judicial decisions may not be
systematically or publicly available and may not constitute binding precedent. Enforcement of laws and
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regulations may not be well established. There may not be public consultation or notice prior to
changes in interpretation, application and enforcement of laws and regulations. Where the
interpretation, application and enforcement of laws and regulations may be subject to uncertainty and
considerable discretion, it could in practice lead to a challenging operating environment, increasing the
difficulties involved in planning and managing a business.

The liabilities, costs, obligations and requirements associated with these laws and regulations may be
material, may delay the commencement of operations at the Group’s new data centres or cause
interruptions to the Group’s operations. Failure to comply with the relevant laws and regulations may
result in various consequences, including, among others the suspension of its operations and thus
adversely and materially affect the Group’s business, prospects, financial condition and/or results of
operations. Additionally, there can be no assurance that the relevant government agencies will not
change laws or regulations or impose additional or more stringent laws or regulations. Compliance with
laws or regulations may require the Group to incur material capital expenditures or other obligations or
liabilities.

Laws, government regulations and policies governing internet-related services, related

communication services, information technology and electronic commerce continue to evolve

and, depending on the evolution of such laws, regulations and policies, may adversely affect

the Group’s business

Laws and governmental regulations governing internet-related services, related communications
services and information technology and electronic commerce continue to evolve in each of the
jurisdictions that the Group operates in, particularly the laws regarding data privacy. These laws,
regulations and policies may impact or limit competition, development of new technologies, changes in
cost structures or flexibility to respond to market conditions.

Changes in laws or regulations (or the interpretation of such laws or regulations) or national policy
affecting the Group’s activities and/or those of its customers and competitors, such as regulation of
access arrangements to types of infrastructure and regulation of privacy requirements through the
protection of personal data, including their effect on the Group’s business operations, cannot be
predicted with any certainty. Any changes in the regulatory environment may impose additional taxes
and other levies. Further, a failure to comply with any existing or future laws or regulations may result
in a levy or the imposition of fines, revocation of licences or permits, inability to obtain licences or
permits, commencement of judicial proceedings and/or third party claims. To the extent that the Group
is, or is in the future, required to be licensed to operate in a certain jurisdiction, non-compliance with,
failure to obtain, or loss of such licence, could adversely affect the Group’s prospects, business,
operations, results of operations and/or financial condition.

The Group is subject to environmental and health and safety laws and regulations and may be

subject to more stringent environmental and health and safety laws and regulations in the

future

The Group is subject to various environmental and health and safety laws and regulations including
those relating to air pollution control, water pollution control, waste disposal, carbon emission, noise
pollution control and the storage of dangerous goods in the jurisdictions which the Group operates.
Certain of these laws and regulations may impose liability for the cost of the investigation and
remediation of contaminated sites, without regard to fault or the care taken in the disposal activity.
Compliance with these laws and regulations could impose substantial ongoing compliance costs and
operating restrictions on the Group.

The Group is subject to regulations and schemes that regulate the amount of emissions, including but
not limited to the following:

• the compliance requirements under the National Environment Agency (NEA) in Singapore relating to
standby generation air contamination/emissions, noise emissions, other chemical emissions;

• the requirements under the Environment Agency of the United Kingdom (the “EA”), including the
Industrial Emissions Directive, as the Group utilises standby generation on its sites in the United
Kingdom. This legislation requires standby generation over a certain thermal power input threshold
to be permitted and potential implementation of best available technology. The EA issues these
permits and can establish limits to operation and modifications to improve local air quality,
specifically nitrogen oxide levels and other pollutants from diesel engines. The Group is also subject
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to the Medium Combustion Plant Directive in the United Kingdom, which sets out rules to control
emissions of sulphur dioxide, nitrogen oxides and dust into the air. The scheme, which requires
permits to be obtained, is also regulated by the EA.

There is a risk that the relevant authorities may make the requirements more stringent. Non-
compliance with, or liabilities under, existing or future environmental or health and safety laws and
regulations, including failure to hold requisite permits, or the adoption of more stringent requirements in
the future, could result in fines, penalties, third party claims and other costs that could have a material
adverse effect on the Group.

The Group may be adversely affected by any tax dispute or tax audit to which it is subject,

changes to tax legislation or its interpretation, and increases in effective tax rates

The Group reports its results of operations based on its determination of the amount of taxes owed in
the various jurisdictions in which it operates. The profits of the Group are taxed according to national
laws in the jurisdictions in which it operates. The Group’s tax returns are subject to regular review and
examination. If a tax authority in any jurisdiction reviews any of the Group’s tax returns and proposes
an adjustment, including as a result of a determination that the transfer prices and terms the Group has
applied are not appropriate, such an adjustment could have a negative impact on the Group’s business
or financial condition. The Group cannot guarantee that any tax audit or any tax dispute, to which it
may be subject in the future, will result in a favourable outcome for the Group. There is a risk that any
such dispute could result in additional taxes being payable by the Group as well as negative publicity
and reputational damage. In any such case, additional tax liabilities and ancillary charges could be
imposed on the Group, which could increase the Group’s effective tax rate. An increase in the Group’s
effective tax rate in future periods could have a material adverse effect on the Group’s results of
operations and/or financial condition.

Changes in the political and economic policies of the PRC government may materially and

adversely affect the Group’s business, financial condition and/or results of operations and may

also result in its inability to sustain its growth and expansion strategies

The Group conducts its operations in the PRC through its Associated Company, GDS, which operates
58 data centres in the PRC as at the Latest Practicable Date. Accordingly, the Group’s financial
condition and results of operations are affected by economic, political and legal developments in the
PRC.

The PRC economy differs from the economies of most developed countries in many respects,
including the extent of government involvement, level of development, growth rate, and control of
foreign exchange and allocation of resources. Although the PRC government has implemented
measures emphasizing the utilisation of market forces for economic reform, the reduction of state
ownership of productive assets, and the establishment of improved corporate governance in business
enterprises, a substantial portion of productive assets in China is still owned by the government. In
addition, the PRC government continues to play a significant role in regulating industry development by
imposing industrial policies. The PRC government also exercises significant control over China’s
economic growth by allocating resources, controlling payment of foreign currency-denominated
obligations, setting monetary policy, regulating financial services and institutions and providing
preferential treatment to particular industries or companies.

Further, U.S. President Donald J. Trump had in 2018 announced the imposition of tariffs on steel and
aluminium entering the United States and the imposition of further tariffs targeting goods imported from
China. Both China and the U.S. have each imposed tariffs, indicating the potential for further trade
barriers, with talks in relation to a trade agreement breaking down. There is uncertainty over the impact
any tariffs may have, whether any trade agreement will be reached or what further actions these
governments may take in. These tariffs or further actions taken by these governments could potentially
impact the business of the Group. In addition, these developments could have a material adverse
effect on global economic conditions and the stability of global financial markets which could have a
material adverse effect on the Group’s businesses, financial condition and/or results of operations.

While the PRC economy has experienced significant growth in the past three decades, growth has
been uneven, both geographically and among various sectors of the economy. The PRC economy has
also slowed down in recent years. According to the National Bureau of Statistics of China, China’s
gross domestic product (GDP) growth slowed to 6.6% in 2018. There have also been concerns on the
relationship among China and other countries, including surrounding Asian countries, which may
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potentially lead to foreign investors closing down their business or withdrawing their investment in
China and thus exiting the PRC market, and other economic effects. Economic conditions in China are
sensitive to global economic conditions, as well as changes in domestic economic and political policies
and the expected or perceived overall economic growth rate in China. The PRC government has
implemented various measures to encourage economic growth and guide the allocation of resources.
Some of these measures may benefit the overall PRC economy, but may also have a negative effect
on the Group. The Group’s financial condition and results of operation could be materially and
adversely affected by government control over capital investments or changes in tax regulations that
are applicable to it. In addition, the PRC government has in the past implemented certain measures to
control the pace of economic growth. These measures may cause decreased economic activity, which
in turn could lead to a reduction in demand for the Group’s services and consequently have a material
adverse effect on the Group’s businesses, financial condition and/or results of operations.

The United Kingdom invoking the process to withdraw from the European Union could have a

negative effect on global economic conditions, financial markets and the Group’s business,

which could adversely affect the Group’s results of operations

On 23 June 2016 the United Kingdom voted to leave the European Union in a referendum (the “Brexit

Vote”) and on 29 March 2017 the United Kingdom gave formal notice (the “Article 50 Notice”) under
Article 50 of the Treaty on European Union (“Article 50”) of its intention to leave the European Union.
The timing of the United Kingdom’s exit from the EU remains subject to some uncertainty, but as of the
date of this Offering Circular, is anticipated to occur on or before 30 October 2019.

Article 50 provides, subject to certain circumstances, that the EU treaties will cease to apply to the
United Kingdom two years after the Article 50 Notice. The terms of the United Kingdom’s exit from the
EU are also unclear and will be determined by the negotiations taking place following the Article 50
Notice. It is possible that the United Kingdom will leave the EU with no withdrawal agreement if no
agreement can be finalised. In such circumstances, it is likely that a high degree of political, legal,
economic and other uncertainty will result. The Brexit Vote and delivery of the Article 50 Notice have
resulted in political (including, in the United Kingdom, constitutional), legal, regulatory, economic and
market uncertainty, the effects of each of which could adversely affect the interests of the holders of
the Instruments. Such uncertainty and consequential market disruption may also cause investment
decisions to be delayed, reduce job security and damage consumer confidence.

The Group operates data centres through Virtus in the United Kingdom, and Brexit could therefore
have an adverse impact on the Group. The extent of the impact would depend in part on the nature of
the arrangements that are put in place between the United Kingdom and the EU following Brexit and
the extent to which the United Kingdom continues to apply laws that are based on EU legislation.

In addition, the macroeconomic effect of Brexit on the Group’s business and that of its customers is
unknown. As such, it is not possible to state, with certainty, the extent of the impact that Brexit would
have on the Group, and it could potentially make it more difficult for the Group to operate its business
and execute its strategy in the United Kingdom, and increase the regulatory burden on the Group,
which in turn, could have a material and adverse impact on the Group’s prospects and/or financial
condition.

Risks relating to the Instruments Issued under the Programme

The Trustee may request that the Noteholders or Securityholders provide an indemnity and/or

security and/or pre-funding to its satisfaction

In certain circumstances, the Trustee may (at its sole discretion) request the Noteholders or the
Securityholders to provide an indemnity and/or security and/or prefunding to its satisfaction before it
takes actions on behalf of Noteholders or Securityholders. The Trustee shall not be obliged to take any
such actions if not indemnified and/or secured and/or pre-funded to its satisfaction. Negotiating and
agreeing to any indemnity and/or security and/or pre-funding can be a lengthy process and may impact
on when such actions can be taken. The Trustee may not be able to take actions notwithstanding the
provision of an indemnity and/or security or pre-funding to it, in breach of the terms of the Trust Deed
constituting the relevant Instruments and in circumstances where there is uncertainty or dispute as to
the applicable laws or regulations and, to the extent permitted by the agreements and the applicable
law, it will be for the Noteholders or Securityholders to take such actions directly.
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The Instruments are unsecured obligations and payments under the Instruments will be

structurally subordinated to liabilities and obligations of certain of the Issuer’s subsidiaries

As the Instruments are unsecured obligations, the repayment of the Instruments may be adversely
affected if:

• the Issuer enters into bankruptcy, liquidation, reorganisation or other winding-up proceedings; or

• there is a default in payment under the Issuer’s future secured indebtedness or other unsecured
indebtedness, or there is an acceleration of any of the Issuer’s indebtedness.

If any of these events were to occur, the Issuer’s assets may not be sufficient to pay amounts due on
the Instruments.

Further, the Issuer only has a shareholder’s claim on the assets of its subsidiaries. This shareholder’s
claim is junior to the claims that creditors of any such subsidiary have against it. The Noteholders and
the Securityholders will only be creditors of the Issuer and not of the Issuer’s subsidiaries, who are not
providing any guarantees of the Instruments. In addition, neither the Noteholders nor any
Securityholders will have the benefit of any security interest over the shares of any of the Issuer’s
subsidiaries or any security interest over the assets of the Issuer’s subsidiaries. As a result, liabilities of
any of the Issuer’s subsidiaries will be effectively senior to the Instruments. Any of these subsidiaries
may in the future have other liabilities, including contingent liabilities, which may be significant.

Leverage and debt service obligations could adversely affect the Issuer’s businesses and

prevent the Issuer from fulfilling its obligations under the Instruments

As at 30 June 2019, the Group (excluding Associated Companies) had total bank borrowings of
S$1,202.1 million, comprised of non-current bank borrowings of S$1,171.7 million and current bank
borrowings of S$30.4 million, and total lease liabilities of S$528.6 million, comprised of non-current
lease liabilities of S$490.3 million and current lease liabilities of S$38.3 million.

The degree to which the Group will be leveraged in the future (including through the issuance of
Instruments), on a consolidated basis, could have important consequences for the holders of the
Instruments including, but not limited to:

• making it more difficult for the Issuer to satisfy its obligations with respect to the Instruments;

• increasing vulnerability to, and reducing the Issuer’s flexibility to respond to, general adverse
economic and industry conditions;

• requiring the dedication of a substantial portion of cash flow from operations to the payment of
principal of, and interest on, the Issuer’s consolidated indebtedness, thereby reducing the availability
of such cash flow to fund working capital, capital expenditures, acquisitions, joint ventures or other
general corporate purposes;

• limiting flexibility in planning for, or reacting to, changes in the Issuer’s businesses, the competitive
environment and the industry in which the Issuer operates;

• placing holders of the Instruments at a competitive disadvantage compared to the Issuer’s
competitors that are not as highly leveraged; and

• limiting the Issuer’s ability to borrow additional funds and increasing the cost of any such borrowing.

Any of these or other consequences or events could materially and adversely affect the Issuer’s ability
to satisfy debt obligations, including the Instruments.

The Instruments may not be a suitable investment for all investors

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

• have sufficient knowledge and experience to make a meaningful evaluation of the relevant
Instruments, the merits and risks of investing in the relevant Instruments and the information
contained or incorporated by reference in this Offering Circular, any applicable supplement to the
Offering Circular or any Pricing Supplement;

• have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its
particular financial situation, an investment in the relevant Instruments and the impact such
investment will have on its overall investment portfolio;
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• have sufficient financial resources and liquidity to bear all of the risks of an investment in the relevant
Instruments, including where principal, distribution or interest is payable in one or more currencies,
or where the currency for principal, distribution or interest payments is different from the potential
investor’s currency;

• understand thoroughly the terms of the relevant Instruments and be familiar with the behaviour of
any relevant indices and financial markets; and

• 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 Instruments may be complex financial products and such products may be purchased as a way
to reduce risk or enhance yield with an understood, measured, appropriate addition of risk to the
purchaser’s overall portfolios. A potential investor should not invest in Instruments which are complex
financial products unless it has the expertise (either alone or with the help of a financial adviser) to
evaluate how the Instruments will perform under changing conditions, the resulting effects on the value
of such Instruments and the impact this investment will have on the potential investor’s overall
investment portfolio.

Legal investment considerations may restrict certain investments

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

The Conditions of the Notes and the Securities contain provisions which may permit their

modification without the consent of all investors and confer significant discretions on the

Trustee which may be exercised without the consent of the Noteholders or Securityholders and

without regard to the individual interests of particular Noteholders or Securityholders

Each of the Conditions of the Notes and the Securities contain provisions for calling meetings of
Noteholders or Securityholders (as the case may be) to consider matters affecting their interests
generally. These provisions permit defined majorities to bind all Noteholders or Securityholders
including Noteholders and Securityholders who did not attend and vote at the relevant meeting and
Noteholders or Securityholders who voted in a manner contrary to the majority.

Each of the Conditions of the Notes and the Securities provide that the Trustee may, without the
consent or sanction of Noteholders or Securityholders and without regard to the interests of particular
Noteholders or Securityholders, agree to (i) 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 Securities or (ii) determine
without the consent of the Noteholders or Securityholders that (in the case of Notes) any Event of
Default or potential Event of Default or (in the case of Securities) Enforcement Event, shall not be
treated as such.

The value of the Instruments could be adversely affected by a change in English law, Singapore

law or administrative practice

The conditions of the Notes and Securities are based on English law and Singapore 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, Singapore law or the respective administrative practice after the
date of this Offering Circular and any such change could materially adversely impact the value of any
Instruments affected by it.

Investors who hold less than the minimum Specified Denomination may be unable to sell their

Notes and Securities and may be adversely affected if definitive Notes and Securities are

subsequently required to be issued

In relation to any issue of Notes or Securities which have denominations consisting of a minimum
Specified Denomination plus one or more higher integral multiples of another smaller amount, it is
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possible that such Notes or Securities may be traded in amounts in excess of the minimum Specified
Denomination 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 would not be able to sell the
remainder of such holding without first purchasing a principal amount of Notes or Securities at or in
excess of the minimum Specified Denomination such that its holding amounts to a Specified
Denomination. Further, 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 Note or Security in respect of such holding (should definitive
Notes or Securities be printed or issued) and would need to purchase a principal amount of Notes or
Securities at or in excess of the minimum Specified Denomination such that its holding amounts to a
Specified Denomination.

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

The Notes and Securities may be represented by Global Notes or Global Securities and holders

of a beneficial interest in a Global Note or Global Security must rely on the procedures of the

relevant Clearing System(s)

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

While the Notes or the Securities are represented by one or more Global Notes or, as the case may
be, Global Securities, the Issuer will discharge its payment obligations under the Notes and the
Securities 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 or Global Security must rely on the procedures of the
relevant Clearing System(s) to receive payments under the relevant Notes or, as the case may be, the
relevant Global Securities. The Issuer has no responsibility or liability for the records relating to, or
payments made in respect of, beneficial interests in the Global Notes or Global Securities (as the case
may be).

Holders of beneficial interests in the Global Notes or Global Securities will not have a direct right to
vote in respect of the relevant Notes or, as the case may be, Securities. 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 or Global Securities will not have a direct
right under the respective Global Notes or Global Securities to take enforcement action against the
Issuer in the event of a default under the relevant Notes or an enforcement event under the relevant
Securities but will have to rely upon their rights under the Trust Deed.

Investors of the Notes are exposed to risks relating to Singapore taxation

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 2023 are intended to be “qualifying debt securities” for the purpose of
the Income Tax Act, Chapter 134 of Singapore (the “ITA”), subject to the fulfilment of certain conditions
more particularly described in the section “Taxation – 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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Future discontinuance of LIBOR may adversely affect the value of Floating Rate Notes which

reference LIBOR

On July 27, 2017, the Chief Executive of the United Kingdom Financial Conduct Authority, which
regulates LIBOR, announced that it does not intend to continue to persuade, or use its powers to
compel, panel banks to submit rates for the calculation of LIBOR to the administrator of LIBOR after
2021. The announcement indicates that the continuation of LIBOR on the current basis is not
guaranteed after 2021. It is not possible to predict whether, and to what extent, panel banks will
continue to provide LIBOR submissions to the administrator of LIBOR going forward. This may cause
LIBOR to perform differently than it did in the past and may have other consequences that cannot be
predicted.

Investors should be aware that, if LIBOR were discontinued or otherwise unavailable, the rate of
interest on Floating Rate Notes and Floating Rate Securities which reference LIBOR will be determined
for the relevant period by the fall-back provisions applicable to such Notes or Securities, as the case
may be. Depending on the manner in which the LIBOR rate is to be determined under the Conditions,
this may in certain circumstances (i) be reliant upon the provision by reference banks of offered
quotations for the LIBOR rate which, depending on market circumstances, may not be available at the
relevant time or (ii) result in the effective application of a fixed rate based on the rate which applied in
the previous period when LIBOR was available. Any of the foregoing could have an adverse effect on
the value or liquidity of, and return on, any Floating Rate Notes and Floating Rate Securities which
reference LIBOR.

The regulation and reform of “benchmarks” may adversely affect the value of Notes linked to or

referencing such “benchmarks”

Interest rates and indices which are deemed to be “benchmarks”, (including LIBOR) are the subject of
recent national and international regulatory guidance and proposals for reform. Some of these reforms
are already effective while others are still to be implemented. These reforms may cause such
benchmarks to perform differently than in the past, to disappear entirely, or have other consequences
which cannot be predicted. Any such consequence could have a material adverse effect on any Notes
linked to or referencing such a “benchmark”. Regulation (EU) 2016/1011 (the “Benchmarks

Regulation”) was published in the Official Journal of the EU on June 29, 2016 and applies from
January 1, 2018. The Benchmarks Regulation applies to the provision of benchmarks, the contribution
of input data to a benchmark and the use of a benchmark within the EU. It will, among other things,
(i) require benchmark administrators to be authorised or registered (or, if non-EU-based, to be subject
to an equivalent regime or otherwise recognised or endorsed) and (ii) prevent certain uses by EU
supervised entities of “benchmarks” of administrators that are not authorised or registered (or, if
non-EU based, not deemed equivalent or recognized or endorsed).

The Benchmarks Regulation could have a material impact on any Instruments linked to or referencing
a “benchmark”, in particular, if the methodology or other terms of the “benchmark” are changed in
order to comply with the requirements of the Benchmarks Regulation. Such changes could, among
other things, have the effect of reducing, increasing or otherwise affecting the volatility of the published
rate or level of the “benchmark”.

More broadly, any of the international or national reforms, or the general increased regulatory scrutiny
of “benchmarks”, could increase the costs and risks of administering or otherwise participating in the
setting of a “benchmark” and complying with any such regulations or requirements. Such factors may
have the following effects on certain “benchmarks” (including LIBOR): (i) discourage market
participants from continuing to administer or contribute to the “benchmark”; (ii) trigger changes in the
rules or methodologies used in the “benchmark” or (iii) lead to the disappearance of the “benchmark”.
Any of the above changes or any other consequential changes as a result of international or national
reforms or other initiatives or investigations, could have a material adverse effect on the value of and
return on any Notes linked to or referencing a “benchmark”.

Investors should consult their own independent advisers and make their own assessment about the
potential risks imposed by the Benchmarks Regulation reforms in making any investment decision with
respect to any Notes linked to or referencing a “benchmark”.

Risks related to the structure of a particular issue of Instruments

A wide range of Instruments may be issued under the Programme. A number of these Instruments
may have features which contain particular risks for potential investors. Set out below is a description
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of the most common such features, distinguishing between factors which may occur in relation to any
Instruments and those which might occur in relation to certain types of Instruments:

If the Issuer has the right to redeem any Instruments at its option, this may limit the market

value of the Instruments concerned and an investor may not be able to reinvest the redemption

proceeds in a manner which achieves a similar effective return

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

The Issuer may be expected to redeem Instruments when its cost of borrowing is lower than the
interest rate on the Notes or the rate of distribution on the Securities. 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 or the rate of distribution on the Securities 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.

Instruments which are issued at a substantial discount or premium may experience price volatility in
response to changes in market interest rates.

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

Risks applicable to Securities

Securities may be issued for which investors have no right to require redemption

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

If specified in the applicable Pricing Supplement, holders of Securities may not receive

Distribution payments if the Issuer elects to defer Distribution payments

If Distribution Deferral is specified as being applicable in the applicable Pricing Supplement, the Issuer
may, at its sole discretion, elect to defer any scheduled distribution (in whole or in part) on the
Securities for any period of time. The Issuer may be subject to certain restrictions in relation to the
payment of dividends on its junior or parity obligations and the redemption and repurchase of its junior
or parity obligations until any Arrears of Distribution (as defined in the Conditions of the Securities) and
any Additional Distribution Amounts (as defined in the Conditions of the Securities) are satisfied. The
Issuer is not subject to any limits as to the number of times distributions can be deferred pursuant to
the Conditions of the Securities subject to compliance with the foregoing restrictions. Distributions may
be cumulative or non-cumulative, as will be set out in the applicable Pricing Supplement. The Issuer
may defer its payment for an indefinite period of time by delivering the relevant deferral notices to the
holders, and holders have no rights to claim any distribution, Arrears of Distribution or Additional
Distribution Amount if there is such a deferral. Investors should be aware that the interests of the
Issuer may be different to the interests of the holders of Securities.

If specified in the applicable Pricing Supplement, the Securities may be redeemed at the

Issuer’s option at date(s) specified in the applicable Pricing Supplement or on the occurrence

of certain other events

The Conditions of the Securities provide that the Securities may, if redemption at the option of the
Issuer is specified as being applicable in the applicable Pricing Supplement, be redeemed at the option
of the Issuer on certain date(s) specified in the applicable Pricing Supplement at the amount specified
in the applicable Pricing Supplement.
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In addition, the Issuer may also have the right (but not the obligation) to redeem the Securities at an
amount specified in the applicable Pricing Supplement upon the occurrence of a Withholding Tax
Event (as described in Condition 6(b) of the Securities), upon the occurrence of a Capital Event (as
defined in Condition 6(d) of the Securities), upon the occurrence of a Tax Deductibility Event (as
defined in Condition 6(e) of the Securities), upon the occurrence of an Accounting Event (as defined in
Condition 6(f) of the Securities), or at the option of the Issuer where the aggregate principal amount of
the Securities outstanding is less than 20 per cent. of the aggregate principal amount originally issued
(details of each case as further set out in Condition 6 of the Securities).

The date on which the Issuer elects to redeem the Securities may not accord with the preference of
individual holders of Securities. This may be disadvantageous to holders of Securities in light of market
conditions or the individual circumstances of a holder of Securities. In addition, an investor may not be
able to reinvest the redemption proceeds in comparable securities at an effective distribution rate at the
same level as that of the Securities.

There are limited remedies for default under the Securities

Any scheduled distribution will not be due if the Issuer elects to defer that distribution pursuant to the
Conditions of the Securities. Notwithstanding any of the provisions relating to non-payment defaults,
the right to institute Winding-Up (as defined in the Conditions of the Securities) proceedings is limited
to circumstances where the Issuer fails to make the payment of principal in respect of the Securities
within seven days of the due date of payment thereof or failing to make payment in respect of any
distribution or other amounts (other than principal) payable by it under any of the Securities within
fourteen days of the due date for payment thereof. Subject to the Conditions of the Securities, the only
remedy against the Issuer available to any holder of Securities for recovery of amounts in respect of
the Securities following the occurrence of a payment default after any sum becomes due in respect of
the Securities will be proving in such Winding-Up and/or claiming in the liquidation of the Issuer in
respect of any payment obligations of the Issuer.

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

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

Tax treatment of the Securities is unclear

It is not clear whether any particular tranche of the Securities (the “Relevant Tranche of the

Securities”) will be regarded as “debt securities” by the Inland Revenue Authority of Singapore
(“IRAS”) for the purposes of the ITA and whether the tax concessions available for qualifying debt
securities under the qualifying debt securities scheme (as set out in “Taxation – Singapore Taxation”)
would apply to the Relevant Tranche of the Securities.

If the Relevant Tranche of the Securities is not regarded as “debt securities” for the purposes of the
ITA and holders thereof are not eligible for the tax concessions under the qualifying debt securities
scheme, the tax treatment to holders may differ. Investors and holders of the Relevant Tranche of the
Securities should consult their own accounting and tax advisers regarding the Singapore income tax
consequences of their acquisition, holding and disposal of the Relevant Tranche of the Securities.

The Subordinated Securities are unsecured and subordinated obligations

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

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

Risks related to the market generally

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

An active secondary market in respect of the Instruments may never be established or may be

illiquid and this would adversely affect the value at which an investor could sell his Instruments

Instruments 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
Instruments 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 Instruments 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 Instruments generally would have a more limited secondary market and more
price volatility than conventional debt securities.

If an investor holds Instruments which are not denominated in the investor’s home currency, he

will be exposed to movements in exchange rates adversely affecting the value of his holding. In

addition, the imposition of exchange controls in relation to any Instruments could result in an

investor not receiving payments on those Instruments

The Issuer will pay principal and interest on the Notes and principal and distributions on the Securities
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 Instruments,
(2) the Investor’s Currency-equivalent value of the principal payable on the Instruments and (3) the
Investor’s Currency-equivalent market value of the Instruments.

Government and monetary authorities may impose (as some have done in the past) exchange controls
that could adversely affect an applicable exchange rate or the ability of the Issuer to make payments in
respect of the Instruments. As a result, investors may receive less interest, distribution or principal than
expected, or no interest, distribution or principal.

The value of Fixed Rate Instruments may be adversely affected by movements in market

interest rates

Investment in Fixed Rate Instruments involves the risk that if market interest rates subsequently
increase above the rates paid on the Fixed Rate Instruments, this will adversely affect the value of the
Fixed Rate Instruments.

Credit ratings assigned to the Issuer or any Instruments may not reflect all the risks associated

with an investment in those Instruments

One or more independent credit rating agencies may assign credit ratings to the Issuer or the
Instruments. The ratings may not reflect the potential impact of all risks related to structure, market,
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additional factors discussed above, and other factors that may affect the value of the Instruments. A
credit rating is not a recommendation to buy, sell or hold securities and may be revised, suspended or
withdrawn by the rating agency at any time.

Fluctuation of the market value of the Instruments under the Programme

Trading prices of the Instruments may be influenced by numerous factors, including the operating
results and/ or financial condition of the Issuer, its subsidiaries and/or Associated Companies, political,
economic, financial and any other factors that can affect the capital markets, the industry, the Issuer,
its subsidiaries and/or Associated Companies generally. Adverse economic developments, in
Singapore as well as countries in which the Issuer, its subsidiaries and/or Associated Companies
operate or have business dealings, could have a material adverse effect on the operating results,
business, financial performance and/or the financial condition of the Issuer, its subsidiaries and/or its
Associated Companies.

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

Inflation risk

Noteholders or Securityholders may suffer erosion on the return of their investments due to inflation.
Noteholders or Securityholders would have an anticipated rate of return based on expected inflation
rates on the purchase of the Notes or Securities. An unexpected increase in inflation could reduce the
actual returns.
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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 (a “Temporary Global Note”) or, if so specified in the applicable Pricing
Supplement, a permanent global note (a “Permanent Global Note” and, together with the Temporary
Global Notes, each a “Bearer Global Note”) which, will be delivered on or prior to the original issue
date of the Tranche to (i) a common depositary (the “Common Depositary”) for Euroclear and
Clearstream Luxembourg or (ii) CDP.

Whilst any Bearer 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 Bearer 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 Bearer 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 Bearer Global Note delivered to
a Common Depositary for Euroclear and Clearstream Luxembourg) Euroclear and/or Clearstream
Luxembourg 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 will be exchangeable (free of charge) upon a
request as described therein either for (a) interests in a Permanent Global Note of the same Series or
(b) for 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, provided that the purchasers in the United States will not be able to receive
definitive Bearer Notes. 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 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.

Payments of principal, interest (if any) or any other amounts on a Permanent Global Note will be made
through Euroclear and/or Clearstream Luxembourg and/or CDP 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 only, 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/or Clearstream Luxembourg, that:

(i) an Event of Default (as defined in Condition 13 of the Notes) has occurred and is continuing;

(ii) both Euroclear and Clearstream Luxembourg have closed for business for a continuous
period of 14 days (other than by reason of legal holidays) 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 Issuer has or will become subject to adverse tax consequences which would not be
suffered if the Bearer Notes represented by the Permanent Global Note were represented in
definitive form and a certificate to such effect signed by an officer of the Issuer is given to the
Trustee; and

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

(i) an Event of Default (as defined in Condition 13 of the Notes), enforcement event or analogous
event entitling an Accountholder (as defined in the Trust Deed) or the Trustee to declare the Notes
to be due and payable as provided in the Conditions of the Notes has occurred and is continuing;
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(ii) CDP has closed for business for a continuous period of 14 days (other than by reason of
holiday, statutory or otherwise);

(iii) CDP has announced an intention to permanently cease business and no alternative clearing
system is available; or

(iv) CDP has notified the 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 Issuer will promptly give notice to Noteholders in accordance with Condition 20 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 Permanent
Global Note), or, as the case may be, the Common Depositary acting on their behalf, may give notice
to the Principal Paying Agent or the Non-CDP Paying Agent (as the case may be) requesting
exchange and, in the event of the occurrence of an Exchange Event as described in (a)(iii) above, the
Issuer may also give notice to the Non-CDP 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 Non-CDP Paying Agent, as the case may be.

The following legend will appear on all Bearer Global Notes and all definitive 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 exercise the right to declare the Notes
represented by such Bearer Global Note due and payable in the circumstances described in the
Conditions by stating in a notice given to the Issuer (the “default notice”) the principal amount of
Notes which is being declared due and payable.

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 CDP Deed of Covenant (as defined in the Conditions) shall come into effect
in respect of a principal amount of Notes up to the aggregate principal amount in respect of which such
default notice has been given. Such election shall be made by notice to the CDP Issuing and Paying
Agent and presentation of the Bearer Global Note to or to the order of the CDP Issuing and Paying
Agent for reduction of the principal 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 principal amount of Notes in respect of which Direct Rights have arisen under the
CDP Deed of Covenant. Upon each such notice being given, the Bearer Global Note shall become
void to the extent of the principal 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
Exchange Date unless the holder elects in such notice that the exchange for such Notes shall no
longer take place.

Registered Notes

The Registered Notes of each Tranche offered and sold in reliance on Regulation S, which will be sold
to persons outside the United States, will be represented by a global note in registered form (a
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“Registered Global Note”, together with any Bearer Global Note, the “Global Notes”). Beneficial
interests in a Registered Global Note may not be offered or sold within the United States and may not
be held otherwise than through Euroclear or Clearstream Luxembourg or CDP.

Registered Global Notes will be deposited with a Common Depositary for, and registered in the name
of a common nominee of, Euroclear or 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 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 person shown on the Register (as
defined in Condition 3(d) of the Notes) as the registered holder of such Registered Global Notes. None
of the Issuer, the Trustee, any Paying 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 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 11(f) 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/or Clearstream Luxembourg, that:

(i) an Event of Default has occurred and is continuing;

(ii) both Euroclear and Clearstream Luxembourg have closed for business for a continuous
period of 14 days (other than by reason of legal holidays) or have announced an intention
permanently to cease business or have in fact done so and, in any case, no successor or
alternative clearing system satisfactory to the Trustee is available; or

(iii) the Issuer has or will become subject to adverse tax consequences which would not be suffered
if the Notes represented by the Registered Global Notes were represented in definitive form and
a certificate to such effect signed by an officer of the 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 an Accountholder or the
Trustee to declare the Notes to be due and payable as provided in the Conditions of the
Notes 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);

(iii) CDP has announced an intention to permanently cease business and no alternative clearing
system is available; or

(iv) CDP has notified the 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 Issuer will promptly give notice to Noteholders in accordance with Condition 20 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, or as the case may be, a nominee for the Common Depositary acting on
their behalf (acting on the instructions of any holder of an interest in such Registered Global Note),
may give notice to the CDP Registrar, requesting exchange and, in the event of the occurrence of an
Exchange Event as described in (a)(iii) above, the Issuer may also give notice to the CDP Registrar or
the Non-CDP Registrar requesting exchange. Any such exchange shall occur not later than ten days
after the date of receipt of the first relevant notice by the CDP Registrar, or the Non-CDP Registrar, as
the case may be (the last date for such exchange, the “Registered Note Exchange Date”).
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Transfer of Interests

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 or Clearstream Luxembourg and CDP, in
each case to the extent applicable.

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 may exercise the right to declare the Notes
represented by such Registered Global Note due and payable in the circumstances described in the
Conditions by stating in a default notice the principal amount of Notes which is being declared due and
payable.

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 CDP Deed of Covenant shall come into effect in respect of a principal amount of
Notes up to the aggregate principal amount in respect of which such default notice has been given.
Such election shall be made by notice to the CDP Issuing and Paying Agent and the CDP Registrar
and presentation of the Registered Global Note to or to the order of the CDP Registrar for reduction of
the principal 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 CDP Registrar in the Register of the principal
amount of Notes in respect of which Direct Rights have arisen under the CDP Deed of Covenant. Upon
each such notice being given, the Registered Global Note shall become void to the extent of the
principal 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 transfer for such Notes shall no longer take place.

General

Pursuant to the Agency Agreement (as defined under “Terms and Conditions of the Notes”), the
Principal Paying Agent or the Non-CDP Paying Agent shall arrange that, 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), if
any, 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 case may be, 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 the case may be, 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 Trustee and the relevant Agents 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 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 Issuer, the Trustee and any relevant Agent 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 expressions “Noteholder” and “holder of Notes” 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 Issuer
unless the Trustee, having become bound so to proceed, fails to do so within a reasonable period and
the failure shall be continuing.
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FORM OF PRICING SUPPLEMENT FOR NOTES

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

PRIIPS REGULATION/PROHIBITION OF SALES TO EEA RETAIL INVESTORS – The Notes are not
intended to be offered, sold or otherwise made available to and should not be offered, sold or
otherwise made available to any retail investor in the European Economic Area (“EEA”). For these
purposes, a retail investor means a person who is one (or more) of: (i) a retail client as defined in
point (11) of Article 4(1) of Directive 2014/65/EU (as amended, “MiFID II”); (ii) a customer within the
meaning of Directive 2002/92/EC (as amended or superseded), 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 Directive 2003/71/EC (as amended or superseded). Consequently no key information
document required by Regulation (EU) No 1286/2014 (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.

[MiFID II product governance / Professional investors and ECPs only target market – Solely for
the purposes of [the/each] manufacturer’s product approval process, the target market assessment in
respect of the Notes has led to the conclusion that: (i) the target market for the Notes is eligible
counterparties and professional clients only, each as defined in [Directive 2014/65/EU (as amended,
“MiFID II”); and (ii) all channels for distribution of the Notes to eligible counterparties and professional
clients are appropriate. Any person subsequently offering, selling or recommending the Notes (a
“distributor”) should take into consideration the manufacturer[‘s/s’] target market assessment;
however, a distributor subject to MiFID II is responsible for undertaking its own target market
assessment in respect of the Notes (by either adopting or refining the manufacturer[‘s/s’] target market
assessment) and determining appropriate distribution channels.]

Pricing Supplement dated [Š]

STT GDC PTE. LTD.

Issue of [Aggregate Nominal Amount of Series] [Title of Notes] under the S$1,500,000,000

Multicurrency Debt Issuance Programme

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

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 [Š]. This Pricing Supplement contains the final
terms of the Notes and must be read in conjunction with such Offering Circular [and the supplemental
Offering Circular dated [date]].

[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 Pricing Supplement contains
the final terms of the Notes and must be read in conjunction with the Offering Circular dated [current
date] [and the supplemental Offering Circular dated [Š]], save in respect of the Conditions which are
extracted from the Offering Circular dated [original date] and are attached hereto.]

The Notes have not been, and will not be, registered under the United States Securities Act of 1933, as
amended (the “Securities Act”) or with any securities regulatory authority of any state or other
jurisdiction of the United States, and Notes in bearer form are subject to U.S. tax law requirements.
The Notes may not be offered, sold or (in the case of Notes in bearer form) delivered within the United
States except in certain transactions exempt from the registration requirements of the Securities Act.

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
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tax (including for the reasons described above) shall include such income in a return of income made
under the ITA.

[Notification under Section 309B of the SFA: The Notes are prescribed capital markets products (as
defined in the Securities and Futures (Capital Markets Products) Regulations 2018) and Excluded
Investment Products (as defined in MAS Notice SFA 04-N12: Notice on the Sale of Investment
Products and MAS Notice FAA-N16: Notice on Recommendations on Investment Products).]

[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
sub-paragraphs. Italics denote guidance for completing the Pricing Supplement.]

1. (i) Issuer: STT GDC Pte. Ltd.

2. [(i) Series Number:] [Š]

[(ii) Tranche Number: [Š]

[(ii) Date on which the Notes
become fungible:

[Not Applicable]/[The Notes shall be consolidated, form
a single series and be interchangeable for trading
purposes with the [identify earlier tranches of Notes] on
[[Š]/the Issue Date/exchange of the Temporary Global
Note for interests in the Permanent Global Note, as
referred to in paragraph 25 below [which is expected to
occur on or about [Š]].]

3. Specified Currency or Currencies: [Š]

4. Aggregate Nominal Amount: [Š]

(i) Series: [Š]

(ii) Tranche: [Š]

5. Issue Price: [Š] per cent. of the Aggregate Nominal Amount [plus
accrued interest from [insert date] (in the case of
fungible issues only, if applicable)]

6. (i) Specified Denominations: [Š]

(ii) Calculation Amount: [Š]

7. (i) Issue Date: [Š]

(ii) Interest Commencement Date: [Specify/Issue Date/Not Applicable]

8. Negative Pledge: [Condition 5(a)]

9. Maturity Date: [Specify date or (for Floating Rate Notes) Interest
Payment Date falling in or nearest to the relevant month
and year]

[If the Maturity Date is less than one year from the Issue
Date and either (a) the issue proceeds are received by
the Issuer in the United Kingdom, or (b) the activity of
issuing the Notes is carried on from an establishment
maintained by the Issuer in the United Kingdom, (i) the
Notes must have a minimum redemption value of
£100,000 (or its equivalent in other currencies) and be
sold only to “professional investors” or (ii) another
applicable exemption from section 19 of the FSMA must
be available.]

10. Interest Basis: [[Š] per cent. Fixed Rate]

[[Specify reference rate] +/- [Š] per cent. Floating Rate]

[Zero Coupon]

[Other (Specify)]

(further particulars specified below)
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11. Redemption/Payment Basis: Subject to any purchase and cancellation or early
redemption, the Notes will be redeemed on the Maturity
Date at [[Š]/[100]] per cent. of their nominal amount.

[Other (Specify)]

(If Notes are being cleared through Clearstream,
Luxembourg or Euroclear they will require a minimum of
five days’ notice for the exercise of any Issuer’s
Redemption Option.)

12. Change of Interest or Redemption/
Payment Basis:

[Specify details of any provision for convertibility of the
Notes into another interest or redemption/payment
basis][Not Applicable]

13. Put/Call Options: [Redemption for tax reasons]

[Redemption at the option of the Issuer]

[Redemption at the option of the Noteholders]

[(further particulars specified below)]

[Not Applicable]

(If Notes are being cleared through Clearstream,
Luxembourg or Euroclear, Clearstream, Luxembourg or
Euroclear will require a minimum of 15 business days’
notice for the exercise of any Noteholders’ Redemption
Option.)

14. [Date [Board] approval for issuance
of Notes] obtained:

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

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

15. Fixed Rate Note Provisions [Applicable/Not Applicable]

(If not applicable, delete the remaining sub-paragraphs
of this paragraph)

(i) Rate[(s)] of Interest: [Š] per cent. per annum [payable [annually/ semi-
annually/quarterly/monthly/ other (specify)] in arrear]

(ii) Interest Payment Date(s): [Š] in each year [adjusted in accordance with [specify
Business Day Convention and any applicable Business
Centre(s) for the definition of “Business Day”]/not
adjusted]

(iii) Fixed Coupon Amount[(s)]: [Š] per Calculation Amount

(iv) Broken Amount(s): [Š] per Calculation Amount, payable on the Interest
Payment Date falling [in/on] [Š]

(v) Day Count Fraction: [30/360/Actual/Actual (ICMA/ISDA)/other]

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

[Not Applicable/give details]

16. Floating Rate Note Provisions [Applicable/Not Applicable]

(If not applicable, delete the remaining sub-paragraphs
of this paragraph)

(i) Interest Period(s): [Š]

(ii) Specified Period: [Š]

(Specified Period and Specified Interest Payment Dates
are alternatives. A Specified Period, rather than
Specified Interest Payment Dates, will only be relevant if
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the Business Day Convention is the FRN Convention,
Floating Rate Convention or Eurodollar Convention.
Otherwise, insert “Not Applicable”)

(iii) Specified Interest Payment
Dates:

[Š]

(Specified Period and Specified Interest Payment Dates
are alternatives. If the Business Day Convention is the
FRN Convention, Floating Rate Convention or
Eurodollar Convention, insert “Not Applicable”)

(iv) First Interest Payment Date: [Š]

(v) Business Day Convention: [Floating Rate Convention/Following Business Day
Convention/Modified Following Business Day
Convention/Preceding Business Day Convention/FRN
Convention/Floating Rate Convention/Euroclear
Convention/ other (give details)][Not Applicable]

(vi) Additional Business Centre(s): [Not Applicable/give details]

(vii) Manner in which the Rate(s) of
Interest is/are to be
determined:

[Screen Rate Determination/ISDA Determination/other
(give details)]

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

[[Name] shall be the Calculation Agent (no need to
specify if the Principal Paying Agent is to perform this
function)]

(ix) Screen Rate Determination:

• Reference Rate: [For example, LIBOR, EURIBOR or CNH HIBOR]

• Interest Determination
Date(s):

[Š]

• Relevant Screen Page: [For example, Reuters LIBOR 01/EURIB0R 01]

• Relevant Time: [For example, 11.00 a.m. London time/Brussels time]

• Relevant Financial Centre: [For example, London/Euro-zone (where Euro-zone
means the region comprised of the countries whose
lawful currency is the euro]

(x) ISDA Determination:

• Floating Rate Option: [Š]

• Designated Maturity: [Š]

• Reset Date: [Š]

• [ISDA Definitions [2006]

(xi) [Linear Interpolation: Not Applicable/Applicable – the Rate of Interest for the
[long/short] [first/last] Interest Period shall be calculated
using Linear Interpolation (specify for each short or long
interest period)]

(xii) Margin(s): [+/-][Š] per cent. per annum

(xiii) Minimum Rate of Interest: [Š] per cent. per annum

(xiv) Maximum Rate of Interest: [Š] per cent. per annum

(xv) Day Count Fraction: [Š]
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1⁄4 (xvi) Fall back provisions, rounding
provisions, denominator and
any other terms relating to the
method of calculating interest
on Floating Rate Notes, if
different from those set out in
the Conditions:

[Š]

17. Zero Coupon Note Provisions [Applicable/Not Applicable]

(If not applicable, delete the remaining sub-paragraphs
of this paragraph)

(i) [Amortisation/Accrual] Yield: [Š] per cent. per annum

(ii) Reference Price: [Š]

(iii) Day Count Fraction in relation
to Early Redemption Amount:

[30/360/Actual/Actual (ICMA/ISDA)/other]

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

[Consider whether it is necessary to specify a Day
Count Fraction for the purposes of Condition 9(h)]

PROVISIONS RELATING TO REDEMPTION

18. Call Option: [Applicable/Not Applicable]

(If not applicable, delete the remaining sub-paragraphs
of this paragraph)

(i) Optional Redemption Date(s): [Š]

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

[Š] per Calculation Amount

(iii) If redeemable in part:

(a) Minimum Redemption
Amount:

[Š] per Calculation Amount

(b) Maximum Redemption
Amount:

[Š] per Calculation Amount

(iv) Notice period: [Š]

19. Put Option [Applicable/Not Applicable]

(If not applicable, delete the remaining sub-paragraphs
of this paragraph)

(i) Optional Redemption Date(s): [Š]

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

[Š] per Calculation Amount

(iii) Notice period: [Š]

(If Notes are being cleared through Clearstream,
Luxembourg or Euroclear, Clearstream, Luxembourg or
Euroclear will require a minimum of five business days’
notice for the exercise of any Issuer’s Redemption
Option.

If Notes are being cleared through Clearstream,
Luxembourg or Euroclear, Clearstream, Luxembourg or
Euroclear will require a minimum of 15 business days’
notice for the exercise of any Noteholders’ Redemption
Option)
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20. Final Redemption Amount [Š] per Calculation Amount

21. Early Redemption Amount [Not Applicable

Early Redemption Amount(s) per
Calculation Amount payable on
redemption for taxation reasons, or
on event of default or other early
redemption and/or the method of
calculating the same (if required or if
different from that set out in the
Conditions):

(If each of the Early Redemption Amount (Tax), and the
Early Termination Amount are the principal amount of
the Notes/specify the Early Redemption Amount (Tax)
and/or the Early Termination Amount if different from
the principal amount of the Notes)]

GENERAL PROVISIONS APPLICABLE TO THE NOTES

22. Form of the Notes: Bearer Notes:

(Bearer Notes issued in compliance with the D Rules
must initially be represented by a Temporary Global
Note.)

[Temporary Global Note exchangeable for a Permanent
Global Note which is exchangeable for Definitive Notes
on [Š] days’ notice /in the limited circumstances
specified in the Permanent Global Note]

[Temporary Global Note exchangeable for Definitive
Notes on [Š] days’ notice]

[Permanent Global Note exchangeable for Definitive
Notes on [Š] days’ notice/in the limited circumstances
specified in the Permanent Global Note]

Registered Notes:

[Global Note Certificate exchangeable for Individual
Note Certificates on [Š] days’ notice /in the limited
circumstances described in the Global Note Certificate]

23. Additional Financial Centre(s) or
other special provisions relating to
payment dates:

[Not Applicable/give details.]

[Note that this paragraph relates to the date and place
of payment, and not interest period end dates, to which
sub paragraph 17(vi) relates]

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

[No/Yes.]

25. Any applicable currency disruption/
fallback provisions:

[Not Applicable/Renminbi fallback/give details]

26. Other terms or special conditions: [Not Applicable/give details]

LISTING AND ADMISSION TO TRADING

27. Listing/Admission to Trading: [Singapore Exchange Securities Trading Limited/Other
(specify)/None] Trading

28. Net Proceeds: [Š] (Applicable to listed Notes only)

DISTRIBUTION

29. Method of distribution: [Syndicated/Non-syndicated]

(i) If syndicated, names of
Managers:

[Not Applicable/give names]
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(ii) Stabilising Manager(s) (if any): [Not Applicable/give name]

(iii) If non-syndicated, name and
address of Dealer:

[Not Applicable/give name and address]

30. Total commission and concession: [Š] per cent. of the Aggregate Nominal Amount

31. U.S. Selling Restrictions: Reg. S Category [1/2]

(In the case of Bearer Notes) – [C RULES / D RULES /
TEFRA not applicable]

(“TEFRA not applicable” may only be used for
Registered Notes, or Bearer Notes with a maturity of
365 days or less (taking into account any unilateral
rights to extend or roll over.))

32. Additional selling restrictions: [Not Applicable/give details]

33. Prohibition of sales to EEA investors: [Applicable/Not Applicable]

(If the Notes clearly do not constitute “packaged”
products, “Not Applicable” should be specified. If the
Notes may constitute “packaged” products and no KID
will be prepared, “Applicable” should be specified.)

OPERATIONAL INFORMATION

34. ISIN Code: [Š]

35. Common Code: [Š]

36. Any clearing system(s) other than
Euroclear/Luxembourg and CDP and
the relevant identification number(s):

[Not Applicable/give name(s) and number(s)]

37. Delivery: Delivery [against/free of] payment

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

[Š]/[Not Applicable]

GENERAL

39. Private Bank Rebate/Commission: [Applicable/Not Applicable]

[(To be included if a PB rebate is paid) In addition, the
Issuer has agreed with the Joint Lead Managers that it
will pay a commission to certain private banks in
connection with the distribution of the Notes to their
clients. This commission will be based on the principal
amount of the Notes so distributed, and may be
deducted from the purchase price for the Notes payable
by such private banks upon settlement.]

40. The aggregate principal amount of
Securities issued has been translated
into Singapore dollars at the rate of
[Š], producing a sum of (for Securities
not denominated in Singapore
dollars):

[Not Applicable/S$[Š]]

[USE OF PROCEEDS

Give details if different from the “Use of Proceeds” section in the Offering Circular.]

[STABILISATION

In connection with this issue, [insert name of Stabilising Manager] (the “Stabilising Manager”) (or
persons acting on behalf of any Stabilising Manager) may over allot Notes or effect transactions with a
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view to supporting the market price of the Notes at a level higher than that which might otherwise
prevail. However, stabilisation may not occur. 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 cease 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 stabilising or over-allotment shall be conducted in accordance with all
applicable laws and rules.]

PURPOSE OF PRICING SUPPLEMENT

This Pricing Supplement comprises the final terms required for issue and admission to trading on the
Singapore Exchange Securities Trading Limited (“SGX-ST”) of the Notes described herein pursuant to
the S$1,500,000,000 Multicurrency Debt Issuance Programme of the Issuer.

RESPONSIBILITY

The SGX-ST assumes no responsibility for the correctness of any of the statements made or opinions
expressed or reports contained in this Pricing Supplement. The admission of the Notes to the Official
List of the SGX-ST is not to be taken as an indication of the merits of the Issuer, the S$1,500,000,000
Multicurrency Debt Issuance Programme of the Issuer or the Notes.

The Issuer accepts responsibility for the information contained in this Pricing Supplement.

Signed on behalf of STT GDC Pte. Ltd. as Issuer:

By:

Duly authorised

Name:

Title:
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FORM OF THE SECURITIES

The Securities of each Series will be in either bearer form, with or without distribution coupons
attached, or registered form, without coupons attached. Securities (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 Securities

Each Tranche of Bearer Securities will be in bearer form and will be initially issued in the form of a
temporary global perpetual security (a “Temporary Global Security”) or, if so specified in the
applicable Pricing Supplement, a permanent global perpetual security (a “Permanent Global

Security” and, together with the Temporary Global Securities, each a “Bearer Global Security”)
which, will be delivered on or prior to the original issue date of the Tranche to (i) a common depositary
(the “Common Depositary”) for Euroclear and Clearstream Luxembourg or (ii) CDP.

Whilst any Bearer Security is represented by a Temporary Global Security, payments of principal,
distribution (if any) and any other amount payable in respect of the Securities due prior to the Bearer
Security Exchange Date (as defined below) will be made against presentation of the Temporary Bearer
Global Security only to the extent that certification (in a form to be provided) to the effect that the
beneficial owners of interests in such Bearer Security 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 Bearer
Global Security delivered to a Common Depositary for Euroclear and Clearstream Luxembourg)
Euroclear and/or Clearstream Luxembourg has given a like certification (based on the certifications it
has received) to the Principal Paying Agent.

On and after the date (the “Bearer Security Exchange Date”) which is 40 days after a Temporary
Global Security is issued, interests in such Temporary Global Security will be exchangeable (free of
charge) upon a request as described therein either for (a) interests in a Permanent Global Security of
the same Series or (b) for definitive Bearer Securities of the same Series with, where applicable,
receipts, distribution coupons and talons attached (as indicated in the applicable Pricing Supplement
and subject, in the case of definitive Bearer Securities, 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, provided that the purchasers in the United
States will not be able to receive definitive Bearer Securities. The holder of a Temporary Global
Security will not be entitled to collect any payment of distribution, principal or other amount due on or
after the Exchange Date unless, upon due certification, exchange of the Temporary Global Security for
an interest in a Permanent Global Security or for definitive Bearer Securities is improperly withheld or
refused.

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

The applicable Pricing Supplement will specify that a Permanent Global Security will be exchangeable
(free of charge), in whole but not in part, for definitive Bearer Securities with, where applicable,
receipts, distribution coupons and talons attached only upon the occurrence of an Exchange Event.

For these purposes, “Exchange Event” means:

(a) in the case of Securities cleared through Euroclear and/or Clearstream Luxembourg, that:

(i) an Enforcement Event (as defined in Condition 5(b)(ii) of the Securities) has occurred and is
continuing;

(ii) both Euroclear and Clearstream Luxembourg have closed for business for a continuous
period of 14 days (other than by reason of legal holidays) 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 Issuer has or will become subject to adverse tax consequences which would not be
suffered if the Bearer Securities represented by the Permanent Global Security were
represented in definitive form and a certificate to such effect signed by an officer of the Issuer
is given to the Trustee; and
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(b) in the case of Securities cleared through CDP, that:

(i) an event of default, Enforcement Event or analogous event entitling an Accountholder (as
defined in the Trust Deed) or the Trustee to declare the Securities to be due and payable as
provided in the Conditions of the Securities 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);

(iii) CDP has announced an intention to permanently cease business and no alternative clearing
system is available; or

(iv) CDP has notified the Issuer that it is unable or unwilling to act as depository for the Securities
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 Issuer will promptly give notice to Securityholders in accordance with Condition 18 of the
Securities 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 Security), or, as the case may be, the Common Depositary acting on their
behalf, may give notice to the Principal Paying Agent or the Non-CDP Paying Agent (as the case may
be) requesting exchange and, in the event of the occurrence of an Exchange Event as described in
(a)(iii) above, the Issuer may also give notice to the Non-CDP 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 Non-CDP Paying Agent, as the case may be.

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

“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 Securities, receipts or distribution 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 Securities, receipts or distribution coupons.

Securities which are represented by a Bearer Global Security 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 Securities cleared through CDP

Where a Bearer Global Security is cleared through CDP, if an Enforcement Event as provided in the
Conditions has occurred and is continuing, the Trustee may exercise the right to declare the Notes
represented by such Bearer Global Note due and payable in the circumstances described in the
Conditions by stating in a notice given to the Issuer (the “default notice”) the principal amount of
Notes which is being declared due and payable.

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

Registered Securities

The Registered Securities of each Tranche offered and sold in reliance on Regulation S, which will be
sold to persons outside the United States, will be represented by a global perpetual security in
registered form (a “Registered Global Security”, together with any Bearer Global Security, the
“Global Securities”). Beneficial interests in a Registered Global Security may not be offered or sold
within the United States and may not be held otherwise than through Euroclear or Clearstream
Luxembourg or CDP.

Registered Global Securities will be deposited with a Common Depositary for, and registered in the
name of a common nominee of, Euroclear or Clearstream Luxembourg or deposited with CDP or its
nominee, as specified in the applicable Pricing Supplement. Persons holding beneficial interests in
Registered Global Securities will be entitled or required, as the case may be, under the circumstances
described below, to receive physical delivery of definitive Securities in fully registered form.

Payments of principal, distribution or any other amount in respect of the Registered Securities in
definitive form will, in the absence of provision to the contrary, be made to the person shown on the
Register (as defined in Condition 3(d) of the Securities) as the registered holder of such Registered
Global Securities. None of the Issuer, the Trustee, any Paying 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 Securities or for maintaining,
supervising or reviewing any records relating to such beneficial ownership interests.

Payments of principal, distribution or any other amount in respect of the Registered Securities 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 8(f) of the Securities) immediately
preceding the due date for payment in the manner provided in that Condition.

Interests in a Registered Global Security will be exchangeable (free of charge), in whole (but not in
part), for definitive Registered Securities without receipts, distribution coupons or talons attached only
upon the occurrence of an Exchange Event.

For these purposes, “Exchange Event” means:

(a) in the case of Securities cleared through Euroclear and/or Clearstream Luxembourg, that

(i) an Enforcement Event has occurred and is continuing;

(ii) both Euroclear and Clearstream Luxembourg have closed for business for a continuous
period of 14 days (other than by reason of legal holidays) or have announced an intention
permanently to cease business or have in fact done so and, in any case, no successor or
alternative clearing system satisfactory to the Trustee is available; or

(iii) the Issuer has or will become subject to adverse tax consequences which would not be
suffered if the Securities represented by the Registered Global Securities were represented in
definitive form and a certificate to such effect signed by an officer of the Issuer is given to the
Trustee; and

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

(i) an event of default, Enforcement Event or analogous event entitling an Accountholder or the
Trustee to declare the Securities to be due and payable as provided in the Conditions of the
Securities 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);

(iii) CDP has announced an intention to permanently cease business and no alternative clearing
system is available; or

(iv) CDP has notified the Issuer that it is unable or unwilling to act as depository for the Securities
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 Issuer will promptly give notice to Securityholders in accordance with Condition 17 of the
Securities if an Exchange Event occurs. In the event of the occurrence of an Exchange Event, CDP or
Euroclear and/or Clearstream Luxembourg, or as the case may be, a nominee for the Common
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Depositary acting on their behalf (acting on the instructions of any holder of an interest in such
Registered Global Security), may give notice to the CDP Registrar, requesting exchange and, in the
event of the occurrence of an Exchange Event as described in (a)(iii) above, the Issuer may also give
notice to the CDP Registrar or the Non-CDP Registrar requesting exchange. Any such exchange shall
occur not later than ten days after the date of receipt of the first relevant notice by the CDP Registrar,
or the Non-CDP Registrar, as the case may be (the last date for such exchange, the “Registered

Security Exchange Date”).

Transfer of Interests

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

Direct Rights in respect of Registered Global Securities cleared through CDP

Where a Registered Global Security is cleared through CDP, if an Enforcement Event as provided in
the Conditions has occurred and is continuing, the Trustee may exercise the right to declare the Notes
represented by such Registered Global Note due and payable in the circumstances described in the
Conditions by stating in a default notice the principal amount of Notes which is being declared due and
payable.

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

General

Pursuant to the Agency Agreement (as defined under “Terms and Conditions of the Securities”), the
Principal Paying Agent or the Non-CDP Paying Agent shall arrange that, where a further Tranche of
Securities is issued which is intended to form a single Series with an existing Tranche of Securities, the
Securities of such further Tranche shall be assigned a common code and ISIN which are different from
the common code, and ISIN assigned to Securities 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), if any, applicable to the Securities of such Tranche.

For so long as any of the Securities is represented by a Global Security 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 case may be, as the holder of a particular nominal amount of
such Securities (in which regard any certificate or other document issued by Euroclear and/or
Clearstream Luxembourg or CDP, as the case may be, as to the nominal amount of such Securities
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 Trustee and the relevant Agents as the holder of
such nominal amount of such Securities for all purposes other than with respect to the payment of
principal or distribution, and in the case of Securities cleared through CDP, premium, redemption,
purchase and/or any other amounts which accrue or are otherwise payable by the Issuer through CDP,
on such nominal amount of such Securities, for which purposes the bearer of the relevant Bearer
Global Security or the registered holder of the relevant Registered Global Security shall be treated by
the Issuer, the Trustee and any relevant Agent as the holder of such nominal amount of such
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Securities in accordance with and subject to the terms of the relevant Global Security and the
expressions “Securityholder” and “holder of Securities” 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 Securityholder, Receiptholder or Couponholder shall be entitled to proceed directly against the
Issuer unless the Trustee, having become bound so to proceed, fails to do so within a reasonable
period and the failure shall be continuing.
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FORM OF PRICING SUPPLEMENT FOR SECURITIES

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

PRIIPS REGULATION/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 2002/92/EC (as amended or superseded), 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 Directive 2003/71/EC (as amended or superseded). Consequently no key information
document required by Regulation (EU) No 1286/2014 (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.

[MiFID II product governance / Professional investors and ECPs only target market – Solely for
the purposes of [the/each] manufacturer’s product approval process, the target market assessment in
respect of the Securities has led to the conclusion that: (i) the target market for the Securities is eligible
counterparties and professional clients only, each as defined in [Directive 2014/65/EU (as amended,
“MiFID II”)]/[MiFID II]; and (ii) all channels for distribution of the Securities to eligible counterparties and
professional clients are appropriate. Any person subsequently offering, selling or recommending the
Securities (a “distributor”) should take into consideration the manufacturer[‘s/s’] target market
assessment; however, a distributor subject to MiFID II is responsible for undertaking its own target
market assessment in respect of the Securities (by either adopting or refining the manufacturer[‘s/s’]
target market assessment) and determining appropriate distribution channels.]

Pricing Supplement dated [Š]

STT GDC PTE. LTD.

Issue of [Aggregate Nominal Amount of Series] [Title of Securities] under the S$1,500,000,000

Multicurrency Debt Issuance Programme

The document constitutes the Pricing Supplement relating to the issue of the Securities described
herein.

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 [Š]. This Pricing Supplement contains the final
terms of the Securities and must be read in conjunction with such Offering Circular [and the
supplemental Offering Circular dated [date]].

[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 Pricing Supplement contains
the final terms of the Securities and must be read in conjunction with the Offering Circular dated
[current date] [and the supplemental Offering Circular dated [Š]], save in respect of the Conditions
which are extracted from the Offering Circular dated [original date] and are attached hereto.]

The Securities have not been, and will not be, registered under the United States Securities Act of
1933, as amended (the “Securities Act”) or with any securities regulatory authority of any state or
other jurisdiction of the United States, and Securities in bearer form are subject to U.S. tax law
requirements. The Securities may not be offered, sold or (in the case of Securities in bearer form)
delivered within the United States except in certain transactions exempt from the registration
requirements of the Securities Act.

[The following alternative language applies if an advance ruling is sought from the Inland Revenue
Authority of Singapore:

An advance tax ruling will be requested from the Inland Revenue Authority of Singapore (“IRAS”) to
confirm, amongst other things, whether the IRAS would regard the Securities as “debt securities” for
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the purposes of the Income Tax Act, Chapter 134 of Singapore (the “ITA”) and the distributions
(including Arrears of Distribution and any Additional Distribution Amounts) made under the Securities
as interest payable on indebtedness such that holders of the Securities may enjoy the tax concessions
and exemptions available for qualifying debt securities under the qualifying debt securities scheme, as
set out in the section “Taxation – Singapore Taxation” of the Offering Circular provided that the
relevant conditions are met.

There is no guarantee that a favourable ruling will be obtained from the IRAS. In addition, no
assurance is given that the Issuer (as defined below) can provide all information or documents
requested by IRAS for the purpose of the ruling request, and a ruling may not therefore be issued. If
the Securities are not regarded as debt securities for the purposes of the ITA and/or holders thereof
are not eligible for the tax concessions under the qualifying debt securities scheme, the tax treatment
to holders may differ.

No assurance, warranty or guarantee is given on the tax treatment to holders of the Securities in
respect of the distributions payable to them (including Arrears of Distribution and Additional Distribution
Amounts). Investors should therefore consult their own accounting and tax advisers regarding the
Singapore income tax consequence of their acquisition, holding and disposal of the Securities.]

Where interest (including distributions which are regarded as interest for Singapore income tax
purposes), discount income, prepayment fee, redemption premium or break cost is derived from any of
the 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 qualifying
debt securities (subject to certain conditions) under the ITA, shall not apply if such person acquires
such Securities using the funds and profits of such person’s operations through a permanent
establishment in Singapore. Any person whose interest (including distributions which are regarded as
interest for Singapore income tax purposes), discount income, prepayment fee, redemption premium or
break cost derived from the Securities is not exempt from tax (including for the reasons described
above) shall include such income in a return of income made under the ITA.

[Notification under Section 309B of the SFA: The Securities are prescribed capital markets products
(as defined in the Securities and Futures (Capital Markets Products) Regulations 2018) and Excluded
Investment Products (as defined in MAS Notice SFA 04-N12: Notice on the Sale of Investment
Products and MAS Notice FAA-N16: Notice on Recommendations on Investment Products).]

[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
sub-paragraphs. Italics denote guidance for completing the Pricing Supplement.]

1. (i) Issuer: STT GDC Pte. Ltd.

2. (i) Series Number: [Š]

(ii) Tranche Number: [Š]

[(iii) Date on which the Securities
become fungible:

[Not Applicable] / [The Securities shall be consolidated,
form a single series and be interchangeable for trading
purposes with the [identify earlier tranches of Securities]
on [[Š]/the Issue Date/exchange of the Temporary
Global Security for interests in the Permanent Global
Security, as referred to in paragraph [24] below [which
is expected to occur on or about [Š]].]

3. Specified Currency or Currencies: [Š]

4. Aggregate Nominal Amount: [Š]

(i) Series: [Š]

(ii) Tranche: [Š]

5. Issue Price: [Š] per cent. of the Aggregate Nominal Amount [plus
accrued interest from [insert date] (in the case of
fungible issues only, if applicable)]

6. (i) Specified Denominations: [Š]

(ii) Calculation Amount: [Š]

7. (i) Issue Date: [Š]
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(ii) Distribution Commencement
Date:

[Specify/Issue Date/Not Applicable]

8. Distribution Basis: [[Š] per cent. Fixed Rate] (see paragraph [12/13/14]
below)

9. Put/Call Options: [Redemption upon a Tax Event]

[Redemption at the option of the Issuer]

[Redemption upon a Capital Event]

[Redemption upon a Tax Deductibility Event]

[Redemption upon an Accounting Event]

[Redemption in the case of minimal outstanding
amount]

[(further particulars specified below)]

(If Notes are being cleared through Clearstream,
Luxembourg or Euroclear they will require a minimum of
five days’ notice for the exercise of any Issuer’s
Redemption Option.)

10. Date [Board] approval for issuance of
Securities obtained:

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

11. Status of the Securities: [Senior/Subordinated]

PROVISIONS RELATING TO DISTRIBUTION (IF ANY) PAYABLE

12. (i) Rate of Distribution: [[Š] per cent. per annum payable in arrear on each
Distribution Payment Date]/

(or if the Rate of Distribution of the Securities is to be
subject to step-up, consider the following)

[(a) in respect of the period from, and including, the
Issue Date to, but excluding, the Reset Date, the
Rate of Distribution; and

(b) in respect of the period from, and including, the
Reset Date to, but excluding, the Maturity Date,
the Reset Distribution Rate,

where:

“Rate of Distribution” is [Š] per cent. per annum
payable in arrear on each Distribution Payment Date;

“Reset Date” is [Š]; and

“Reset Distribution Rate” is [Š] per cent. per annum
payable in arrear on each Distribution Payment Date.]

(ii) Distribution Payment Date(s): [Š] and [Š] in each year [adjusted in accordance with
[specify Business day Convention and any applicable
Business Centre(s) for the definition of “Business Day”]/
[not adjusted]

(iii) Fixed Distribution Amount[(s)]: [Š] per Calculation Amount

(iv) Broken Amount(s): [Not Applicable]/[[Š] per Calculation Amount, payable on
the Distribution Payment Date falling [in/on] [Š]]

(v) Day Count Fraction: [30/360 / Actual/Actual (ICMA/ISDA) / other]
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13. Dividend Pusher and Dividend
Stopper:

[Applicable/Not Applicable]

(i) [Dividend Pusher Lookback
Period:

[Š] months]

14. Other terms relating to the method of
calculating Distribution:

[Not Applicable/give details]

PROVISIONS RELATING TO REDEMPTION

15. Redemption at the option of the
Issuer:

(i) Optional Redemption Date(s)
(Call):

[Š]

(ii) Optional Redemption Amount
(Call) of each Security:

[Š] per Calculation Amount

[(iii) If redeemable in part: (If not applicable, delete the remaining sub-paragraphs
of this paragraph)

(a) Minimum Redemption
Amount:

[Š] per Calculation Amount

(b) Maximum Redemption
Amount:

[Š] per Calculation Amount]

(iv) Notice period: [Š] (If not applicable, delete the remaining
sub-paragraphs of this paragraph)

16. Redemption upon a Capital Event: [Applicable/Not Applicable] (If not applicable, delete the
remaining sub-paragraphs of this paragraph)

(i) Early Redemption Amount
(Capital Event):

[As defined in the Conditions]/[[Š] per Calculation
Amount]

(ii) Step-up Margin: [Š] bps

17. Redemption upon a Tax Deductibility
Event:

[Applicable/Not Applicable] (If not applicable, delete the
remaining sub-paragraphs of this paragraph)

(i) Early Redemption Amount
(Tax Deductibility Event):

[As defined in the Conditions]/[[Š] per Calculation
Amount]

(ii) Step-up Margin: [Š] bps

18. Redemption upon an Accounting
Event:

[Applicable/Not Applicable] (If not applicable, delete the
remaining sub-paragraphs of this paragraph)

(i) Early Redemption Amount
(Accounting Event):

[As defined in the Conditions]/[[Š] per Calculation
Amount]

(ii) Step-up Margin: [Š] bps

19. Early Redemption Amount (Minimal
Amount Outstanding):

[As defined in the Conditions]/[[Š] per Calculation
Amount]

20. Early Redemption Amount (Tax): [As defined in the Conditions]/[[Š] per Calculation
Amount]

21. Conditional Purchase: [Not Applicable/Condition 8(j) (Redemption and
Purchase – Purchase) shall be conditional.

GENERAL PROVISIONS APPLICABLE TO THE SECURITIES

22. Special Event Substitution or
Variation:

[Applicable/Not Applicable]

23. Form of Securities: Bearer Securities:

(Bearer Securities issued in compliance with the D
Rules must initially be represented by a Temporary
Global Security.)
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[Temporary Global Security exchangeable for a
Permanent Global Security which is exchangeable for
Definitive Security on [Š] days’ notice /in the limited
circumstances specified in the Permanent Global
Security]

[Temporary Global Security exchangeable for Definitive
Security on [Š] days’ notice]

[Permanent Global Security exchangeable for Definitive
Security on [Š] days’ notice/in the limited circumstances
specified in the Permanent Global Security]

Registered Securities:

[Global Security Certificate exchangeable for Individual
Security Certificates on [Š] days’ notice /in the limited
circumstances described in the Global Security
Certificate]

24. Additional Financial Centre(s) or
other special provisions relating to
payment dates:

[Not Applicable/give details.]

Note that this paragraph relates to the date and place of
payment, and not interest period end dates.]

25. Use of Proceeds (if different from the
“Use of Proceeds” section from the
Offering Circular):

[Not Applicable/give details]

26. Any applicable currency disruption/
fallback provisions:

[Not Applicable/Renminbi fallback/give details]

27. Other terms or special conditions: [Not Applicable/give details]

LISTING AND ADMISSION TO TRADING

28. Listing/Admission to Trading: [Singapore Exchange Securities Limited/Other (specify)/
None] Trading

29. Net Proceeds: [Š] (Applicable to listed Securities only)

DISTRIBUTION

30. Method of Distribution: [Syndicated/Non-syndicated]

(i) If syndicated, names of
Dealers:

[Not Applicable/give names]

(ii) Stabilisation Manager(s), if
any:

[Not Applicable/give names]

(iii) If non-syndicated, name of
Dealer:

[Not Applicable/give names and address]

31. Total commission and concession: [Š] per cent. of the Aggregate Nominal Amount

32. U.S. Selling Restrictions: Reg. S Category [1/2]

(In the case of Bearer Securities) – [C RULES / D
RULES / TEFRA not applicable]

(“TEFRA not applicable” may only be used for
Registered Securities, or Bearer Securities with a
maturity of 365 days or less (taking into account any
unilateral rights to extend or roll over.))

33. Additional Selling Restrictions: [Not Applicable/give details]
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34. Prohibition of sales to EEA investors: [Applicable/Not Applicable]

(If the Securities clearly do not constitute “packaged”
products, “Not Applicable” should be specified. If the
Securities may constitute “packaged” products and no
KID will be prepared, “Applicable” should be specified.)

OPERATIONAL INFORMATION

35. ISIN Code: [Š]

36. Common Code: [Š]

37. Any clearing system(s) other than
Euroclear/Luxembourg and CDP and
the relevant identification number(s):

[Not Applicable/give name(s) and number(s)]

38. Delivery: Delivery [against/free of] payment

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

[Š]/[Not Applicable]

GENERAL

40. Private Bank Rebate/Commission: [Applicable/Not Applicable]

[(To be included if a PB rebate is paid) In addition, the
Issuer has agreed with the Joint Lead Managers that it
will pay a commission to certain private banks in
connection with the distribution of the Securities to their
clients. This commission will be based on the principal
amount of the Securities so distributed, and may be
deducted from the purchase price for the Securities
payable by such private banks upon settlement.]

41. The aggregate principal amount of
Securities issued has been translated
into Singapore dollars at the rate of
[Š], producing a sum of [Š] (for
Securities not denominated in
Singapore dollars):

[Not Applicable/ S$[Š]]

[USE OF PROCEEDS

Give details if different from the “Use of Proceeds” section in the Offering Circular.]

[STABILISATION

In connection with this issue, [insert name of Stabilising Manager] (the “Stabilising Manager”) (or
persons acting on behalf of any Stabilising Manager) may over allot Securities or effect transactions
with a view to supporting the market price of the Securities at a level higher than that which might
otherwise prevail. However, stabilisation may not occur. 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
Securities is made and, if begun, may cease at any time, but it must end no later than the earlier of 30
days after the issue date of the relevant Tranche of Securities and 60 days after the date of the
allotment of the relevant Tranche of Securities. Any stabilising or over-allotment shall be conducted in
accordance with all applicable laws and rules.]

PURPOSE OF PRICING SUPPLEMENT

This Pricing Supplement comprises the final terms required for issue [and admission to trading on the
[specify relevant stock exchange/market]] of the Securities described herein pursuant to the
S$1,500,000,000 Multicurrency Debt Issuance Programme.

RESPONSIBILITY

The SGX-ST assumes no responsibility for the correctness of any of the statements made or opinions
expressed or reports contained in this Pricing Supplement. The admission of the Securities to the
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Official List of the SGX-ST is not to be taken as an indication of the merits of the Issuer, the
S$1,500,000,000 Multicurrency Debt Issuance Programme of the Issuer or the Securities.

The Issuer accepts responsibility for the information contained in this Pricing Supplement.

Signed on behalf of STT GDC Pte. Ltd.:

By:

Duly authorised

Name:

Title:
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TERMS AND CONDITIONS OF THE NOTES

The following is the text of the terms and conditions of the Notes which, as completed, amended,
supplemented and/or varied by the relevant Pricing Supplement, will be endorsed on each Note in
definitive form issued under the Programme. The terms and conditions applicable to any Note in global
form will differ from those terms and conditions which would apply to the Note were it in definitive form
to the extent described under “Summary of Provisions Relating to the Instruments while in Global
Form”. All capitalised terms that are not defined in these Conditions will have the meanings given to
them in the relevant Pricing Supplement. Those definitions will be endorsed on such Bearer Notes or
on the Certificates relating to such Registered Notes. References in the Conditions to “Notes” are to
the Notes of one Series only, not to all Notes that may be issued under the Programme, details of the
relevant Series being shown on the face of the relevant Notes and in the relevant Pricing Supplement.

1. Introduction

(a) Programme: STT GDC Pte. Ltd. (the “Issuer”) has established a multicurrency debt issuance
programme (the “Programme”) for the issuance of up to S$1,500,000,000 in aggregate
principal amount of notes (the “Notes”) and/or senior and subordinated perpetual capital
securities. These terms and conditions relate to Notes issued under the Programme.

(b) The Notes: The Notes may be issued in bearer form (“Bearer Notes”) or in registered form
(“Registered Notes”). All subsequent references in these Conditions to “Notes” are to the
Notes which are the subject of the relevant Pricing Supplement. Copies of the relevant Pricing
Supplement are available for viewing during normal business hours at the registered office for
the time being of the Trustee, being at the date hereof, One Raffles Quay, #16-00 South
Tower, Singapore 048583 and the Specified Office of the Principal Paying Agent. In the case
of Notes cleared through CDP, the Noteholders are entitled to the benefit of a deed of
covenant entered into with CDP by the Issuer dated 9 September 2019 (the “CDP Deed of

Covenant”).

(c) Pricing Supplement: Notes issued under the Programme are issued in series (each a
“Series”) and each Series may comprise one or more tranches (each a “Tranche”) of Notes.
Each Tranche is the subject of a Pricing Supplement (the “Pricing Supplement”) which
supplements, amends and/or replaces these terms and conditions (the “Conditions”). The
terms and conditions applicable to any particular Tranche of Notes are these Conditions as
supplemented, amended and/or replaced by the relevant Pricing Supplement. In the event of
any inconsistency between these Conditions and the relevant Pricing Supplement, the
relevant Pricing Supplement shall prevail.

(d) Trust Deed: The Notes are constituted by, are subject to, and have the benefit of a trust deed
dated 9 September 2019 (as amended, restated or supplemented from time to time, the
“Trust Deed”), which expression in these Conditions shall mean (a) if the Notes are specified
to be governed by Singapore law in the applicable Pricing Supplement, a Singapore law Trust
Deed (as amended, restated or supplemented from time to time) dated 9 September 2019
made between the Issuer and DB International Trust (Singapore) Limited (the “Trustee”,
which expression shall include any successor as Trustee); or (b) if the Notes are specified to
be governed by English law in the applicable Pricing Supplement, an English law Trust Deed
(as amended, restated or supplemented from time to time) dated 9 September 2019 made
between the Issuer and the Trustee.

(e) Agency Agreement: The Notes are the subject of an agency agreement dated 9 September
2019 (as amended, restated or supplemented from time to time, the “Agency Agreement”)
between the Issuer, Deutsche Bank AG, Singapore Branch, as principal issuing and paying
agent (the “Principal Paying Agent”, which expression includes any successor principal
paying agent appointed from time to time in connection with the Notes), as CDP issuing and
paying agent (the “CDP Issuing and Paying Agent”, which expression includes any
successor CDP issuing and paying agent appointed from time to time in connection with the
Instruments and together with the Principal Paying Agent and the Non-CDP Issuing and
Paying Agent, the “Paying Agents”), Deutsche Bank AG, Hong Kong Branch as Non-CDP
issuing and paying agent (the “Non-CDP Issuing and Paying Agent”, which expression
includes any successor Non-CDP issuing and paying agent appointed from time to time in
connection with the Notes), Deutsche Bank AG, Singapore Branch as CDP registrar (the
“CDP Registrar”, which expression includes any successor CDP registrar appointed from
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time to time in connection with the Notes), Deutsche Bank AG, Hong Kong Branch as
Non-CDP registrar (the “Non-CDP Registrar”, which expression includes any successor
Non-CDP registrar appointed from time to time in connection with the Notes), the Paying
Agents, the transfer agents named therein (together with the CDP Registrar and the Non-CDP
Registrar, the “Transfer Agents”, which expression includes any successor or additional
transfer agents appointed from time to time in connection with the Notes) and the Trustee. In
these Conditions, all references (other than in relation to the determination of interest and
other amounts payable in respect of the Notes) to the “Principal Paying Agent” shall, with
respect to a Series of Notes to be cleared other than through CDP (as defined below), be
deemed to be references to the Non-CDP Issuing and Paying Agent and all such references
shall be construed accordingly; all references to the “Registrar” shall (i) with respect to a
Series of Notes to be cleared through CDP, be deemed to be references to the CDP
Registrar, and (ii) with respect to a series of Notes to be cleared other than through CDP, be
deemed to be references to the Non-CDP Registrar, and all references shall be construed
accordingly; and references to the “Agents” are to the Paying Agents and the Transfer
Agents and any reference to an “Agent” is to any one of them.

(f) Summaries: Certain provisions of these Conditions are summaries of the Trust Deed and the
Agency Agreement and are subject to their detailed provisions. Noteholders (as defined
below) and the holders of the related interest coupons, if any, (the “Couponholders” and the
“Coupons”, respectively) are bound by, and are deemed to have notice of, all the provisions
of the Trust Deed and the Agency Agreement applicable to them. Copies of the Trust Deed,
the Agency Agreement and the latest audited consolidated financial statements of the Issuer
are available for inspection by Noteholders during normal business hours at the Specified
Office of the Principal Paying Agent with reasonable prior written notification.

2. Interpretation

(a) Definitions: In these Conditions the following expressions have the following meanings:

“Accrual Yield” has the meaning given in the relevant Pricing Supplement;

“Additional Business Centre(s)” means the city or cities specified as such in the relevant
Pricing Supplement;

“Additional Financial Centre(s)” means the city or cities specified as such in the relevant
Pricing Supplement;

“Board of Directors” means the board of directors elected or appointed by the shareholders
of the Issuer, as the case may be, to manage the business of the Issuer;

“Business Day” means:

(a) in relation to any sum payable in euro, a TARGET Settlement Day and a day on which
commercial banks and foreign exchange markets settle payments generally in each (if
any) Additional Business Centre;

(b) in relation to any sum payable in Renminbi, a day (other than a Sunday or a Saturday) on
which commercial banks and foreign exchange markets are open for business and settle
Renminbi payments in Hong Kong and are not authorised or obligated by law or
executive order to be closed; and

(c) in relation to any sum payable in a currency other than euro and Renminbi, a day on
which commercial banks and foreign exchange markets settle payments generally, in the
Principal Financial Centre of the relevant currency and in each (if any) Additional
Business Centre;

“Business Day Convention”, in relation to any particular date, has the meaning given in the
relevant Pricing Supplement and, if so specified in the relevant Pricing Supplement, may have
different meanings in relation to different dates and, in this context, the following expressions
shall have the following meanings:

(a) “Following Business Day Convention” means that the relevant date shall be postponed
to the first following day that is a Business Day;

(b) “Modified Following Business Day Convention” or “Modified Business Day

Convention” means that the relevant date shall be postponed to the first following day
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that is a Business Day unless that day falls in the next calendar month in which case that
date will be the first preceding day that is a Business Day;

(c) “Preceding Business Day Convention” means that the relevant date shall be brought
forward to the first preceding day that is a Business Day;

(d) “FRN Convention”, “Floating Rate Convention” or “Eurodollar Convention” means
that each relevant date shall be the date which numerically corresponds to the preceding
such date in the calendar month which is the number of months specified in the relevant
Pricing Supplement as the Specified Period after the calendar month in which the
preceding such date occurred provided, however, that:

(i) if there is no such numerically corresponding day in the calendar month in which any
such date should occur, then such date will be the last day which is a Business Day
in that calendar month;

(ii) if any such date would otherwise fall on a day which is not a Business Day, then
such date will be the first following day which is a Business Day unless that day falls
in the next calendar month, in which case it will be the first preceding day which is a
Business Day; and

(iii) if the preceding such date occurred on the last day in a calendar month which was a
Business Day, then all subsequent such dates will be the last day which is a
Business Day in the calendar month which is the specified number of months after
the calendar month in which the preceding such date occurred; and

(e) “No Adjustment” means that the relevant date shall not be adjusted in accordance with
any Business Day Convention;

“Calculation Agent” means the Principal Paying Agent or such other Person specified in the
relevant Pricing Supplement as the party responsible for calculating the Rate(s) of Interest
and Interest Amount(s) and/or such other amount(s) as may be specified in the relevant
Pricing Supplement;

“Calculation Amount” has the meaning given in the relevant Pricing Supplement;

“Companies Act” means the Companies Act, Chapter 50 of Singapore;

“Consolidated Net Worth” means the amount (expressed in Singapore dollars) for the time
being, calculated in accordance with generally accepted accounting principles in Singapore,
equal to the aggregate of:

(a) the amount paid up or credited as paid up on the issued share capital of the Issuer; and

(b) the amounts standing to the credit of the capital and revenue reserves (including capital
redemption reserve fund, revaluation reserves and profit and loss account) of the Group
on a consolidated basis,

all as shown in the then latest audited consolidated balance sheet of the Group (including any
amount which is accounted for as shareholders’ funds or equity of the Group) but after:

(A) making such adjustments as may be appropriate in respect of any variation in the issued
and paid up share capital and the capital and revenue reserves set out in paragraph
(b) above of the Group since the date of the latest audited consolidated balance sheet of
the Group;

(B) excluding any sums set aside for future taxation; and

(C) deducting:

(1) an amount equal to any distribution by any member of the Group out of profits
earned prior to the date of the latest audited consolidated balance sheet of the
Group and which have been declared and approved or paid since that date except
so far as provided for in such balance sheet and/or paid or due to be paid to
members of the Group; and

(2) any debit balances on consolidated profit and loss account;
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“Consolidated Total Borrowings” means in relation to the Group, an amount (expressed in
Singapore dollars) for the time being, calculated on a consolidated basis, in accordance with
generally accepted accounting principles in Singapore, equal to the aggregate of:

(a) bank overdrafts and all other indebtedness in respect of any borrowings maturing within
12 months;

(b) the principal amount of the Notes or any bonds or debentures of any member of the
Group whether issued for cash or a consideration other than cash;

(c) the liabilities of the Issuer under the Trust Deed or the Notes;

(d) all other indebtedness whatsoever of the Group for borrowed moneys; and

(e) any redeemable preference shares issued by any member of the Group and which is
regarded by generally accepted accounting principles in Singapore as debt or other
liability of the Group,

provided that no amount shall be included in the computation of Consolidated Total
Borrowings more than once and save for, for the avoidance of doubt, any perpetual securities
issued by any member of the Group which is accounted for and recorded under generally
accepted accounting principles as equity of the Group;

“Coupon Sheet” means, in respect of a Note, a coupon sheet relating to the Note;

“Day Count Fraction” means, in respect of the calculation of an amount for any period of
time (the “Calculation Period”), such day count fraction as may be specified in these
Conditions or the relevant Pricing Supplement and:

(a) if “Actual/Actual (ICMA)” is so specified, means:

(i) where the Calculation Period is equal to or shorter than the Regular Period during
which it falls, the actual number of days in the Calculation Period divided by the
product of (1) the actual number of days in such Regular Period and (2) the number
of Regular Periods in any year; and

(ii) where the Calculation Period is longer than one Regular Period, the sum of:

(A) the actual number of days in such Calculation Period falling in the Regular
Period in which it begins divided by the product of (1) the actual number of days
in such Regular Period and (2) the number of Regular Periods in any year; and

(B) the actual number of days in such Calculation Period falling in the next Regular
Period divided by the product of (1) the actual number of days in such Regular
Period and (2) the number of Regular Periods in any year;

(b) if “Actual/Actual (ISDA)” is so specified, means the actual number of days in the
Calculation Period divided by 365 (or, if any portion of the Calculation Period falls in a
leap year, the sum of (A) the actual number of days in that portion of the Calculation
Period falling in a leap year divided by 366 and (B) the actual number of days in that
portion of the Calculation Period falling in a non-leap year divided by 365);

(c) if “Actual/365 (Fixed)” is so specified, means the actual number of days in the
Calculation Period divided by 365;

(d) if “Actual/360” is so specified, means the actual number of days in the Calculation Period
divided by 360;

(e) if “30/360” is so specified, the number of days in the Calculation Period divided by 360,
calculated on a formula basis as follows:

Day Count Fraction =
[360 x (Y2�Y1)]+[30x(M2�M1)]+(D2�D1)

360

where:

“Y1” is the year, expressed as a number, in which the first day of the Calculation Period
falls;

“Y2” is the year, expressed as a number, in which the day immediately following the last
day included in the Calculation Period falls;
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“M1” is the calendar month, expressed as a number, in which the first day of the
Calculation Period falls;

“M2” is the calendar month, expressed as number, in which the day immediately following
the last day included in the Calculation Period falls;

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

“D2” is the calendar day, expressed as a number, immediately following the last day
included in the Calculation Period, unless such number would be 31 and D1 is greater
than 29, in which case D2 will be 30”;

(f) if “30E/360” or “Eurobond Basis” is so specified, the number of days in the Calculation
Period divided by 360, calculated on a formula basis as follows:

Day Count Fraction =
[360 x (Y2�Y1)]+[30x(M2�M1)]+(D2�D1)

360

where:

“Y1” is the year, expressed as a number, in which the first day of the Calculation Period
falls;

“Y2” is the year, expressed as a number, in which the day immediately following the last
day included in the Calculation Period falls;

“M1” is the calendar month, expressed as a number, in which the first day of the
Calculation Period falls;

“M2” is the calendar month, expressed as a number, in which the day immediately
following the last day included in the Calculation Period falls;

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

“D2” is the calendar day, expressed as a number, immediately following the last day
included in the Calculation Period, unless such number would be 31, in which case D2 will
be 30; and

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

Day Count Fraction =
[360 x (Y2�Y1)]+[30x(M2�M1)]+(D2�D1)

360

where:

“Y1” is the year, expressed as a number, in which the first day of the Calculation Period
falls;

“Y2” is the year, expressed as a number, in which the day immediately following the last
day included in the Calculation Period falls;

“M1” is the calendar month, expressed as a number, in which the first day of the
Calculation Period falls;

“M2” is the calendar month, expressed as a number, in which the day immediately
following the last day included in the Calculation Period falls;

“D1” is the first calendar day, expressed as a number, of the Calculation Period, unless
(i) that day is the last day of February or (ii) such number would be 31, in which case D1

will be 30; and

“D2” is the calendar day, expressed as a number, immediately following the last day
included in the Calculation 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 D2 will be 30,

provided, however, that in each such case the number of days in the Calculation Period
is calculated from and including the first day of the Calculation Period to but excluding the
last day of the Calculation Period;
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“Determination Business Day” means a day (other than a Saturday or Sunday) on which
commercial banks are open for general business (including dealings in foreign exchange) in
Singapore;

“Determination Date” means the day which is seven Determination Business Days before
the due date of the relevant amount under these Conditions;

“Early Redemption Amount (Tax)” means, in respect of any Note, its principal amount or
such other amount as may be specified in, or determined in accordance with these Conditions
or the relevant Pricing Supplement;

“Early Termination Amount” means, in respect of any Note, its principal amount or such
other amount as may be specified in, or determined in accordance with, these Conditions or
the relevant Pricing Supplement;

“Extraordinary Resolution” has the meaning given in the Trust Deed;

“Final Redemption Amount” means, in respect of any Note, its principal amount or such
other amount as may be specified in, or determined in accordance with, the relevant Pricing
Supplement;

“First Interest Payment Date” means the date specified in the relevant Pricing Supplement;

“Fixed Coupon Amount” has the meaning given in the relevant Pricing Supplement;

“Governmental Authority” means the Monetary Authority of Singapore or any other
governmental authority or any other entity (private or public) charged with the regulation of the
financial markets of Singapore;

“Group” means the Issuer and its Subsidiaries;

“guarantee” means, in relation to any indebtedness of any Person, any obligation of another
Person to pay such indebtedness;

“Holder” in the case of Bearer Notes, has the meaning given in Condition 3(b) (Title to Bearer
Notes) and, in the case of Registered Notes, has the meaning given in Condition 3(d) (Title to
Registered Notes);

“Illiquidity” means the general Renminbi exchange market in Singapore becomes illiquid as a
result of which the Issuer cannot obtain sufficient Renminbi in order to satisfy its obligation to
pay interest or principal in respect of the Notes as determined by the Issuer in good faith and
in a commercially reasonable manner following consultation with two Renminbi Dealers
selected by the Issuer;

“Inconvertibility” means the occurrence of any event that makes it impossible (where it had
previously been possible) for the Issuer to convert any amount due in respect of the Notes in
the general Renminbi exchange market in Singapore, other than where such impossibility is
due solely to the failure of the Issuer to comply with any law, rule or regulation enacted by any
Governmental Authority (unless such law, rule or regulation is enacted after the Issue Date
and it is impossible for the Issuer, due to an event beyond its control, to comply with such law,
rule or regulation);

“Interest Amount” means, in relation to a Note and an Interest Period, the amount of interest
payable in respect of that Note for that Interest Period;

“Interest Commencement Date” means the Issue Date or such other date as may be
specified as the Interest Commencement Date in the relevant Pricing Supplement;

“Interest Determination Date” has the meaning given in the relevant Pricing Supplement;

“Interest Payment Date” means the First Interest Payment Date and any other date or dates
specified as such in, or determined in accordance with the provisions of, the relevant Pricing
Supplement and, if a Business Day Convention is specified in the relevant Pricing
Supplement:

(a) as the same may be adjusted in accordance with the relevant Business Day Convention;
or

(b) if the Business Day Convention is the FRN Convention, Floating Rate Convention or
Eurodollar Convention and an interval of a number of calendar months is specified in the

73



relevant Pricing Supplement as being the Specified Period, each of such dates as may
occur in accordance with the FRN Convention, Floating Rate Convention or Eurodollar
Convention at such Specified Period of calendar months following the Interest
Commencement Date (in the case of the first Interest Payment Date) or the previous
Interest Payment Date (in any other case);

“Interest Period” means each period beginning on (and including) the Interest
Commencement Date or any Interest Payment Date and ending on (but excluding) the next
Interest Payment Date;

“ISDA Definitions” means the 2006 ISDA Definitions (as amended and updated as at the
date of issue of the first Tranche of the Notes of the relevant Series (as specified in the
relevant Pricing Supplement)) as published by the International Swaps and Derivatives
Association, Inc.;

“Issue Date” has the meaning given in the relevant Pricing Supplement;

“Margin” has the meaning given in the relevant Pricing Supplement;

“Maturity Date” has the meaning given in the relevant Pricing Supplement;

“Maximum Redemption Amount” has the meaning given in the relevant Pricing Supplement;

“Minimum Redemption Amount” has the meaning given in the relevant Pricing Supplement;

“Non-transferability” means the occurrence of any event that makes it impossible for the
Issuer to transfer Renminbi between accounts inside Singapore or from an account inside
Singapore to an account outside Singapore and outside the PRC or from an account outside
Singapore and outside the PRC to an account inside Singapore, other than where such
impossibility is due solely to the failure of the Issuer to comply with any law, rule or regulation
enacted by any Governmental Authority (unless such law, rule or regulation is enacted after
the Issue Date and it is impossible for the Issuer, due to an event beyond its control, to
comply with such law, rule or regulation);

“Noteholder”, in the case of Bearer Notes, has the meaning given in Condition 3(b) (Form,
Denomination, Title and Transfer – Title to Bearer Notes) and, in the case of Registered
Notes, has the meaning given in Condition 3(d) (Form, Denomination, Title and Transfer –
Title to Registered Notes);

“Optional Redemption Amount (Call)” means, in respect of any Note, its principal amount or
such other amount as may be specified in, or determined in accordance with, the relevant
Pricing Supplement;

“Optional Redemption Amount (Put)” means, in respect of any Note, its principal amount or
such other amount as may be specified in, or determined in accordance with, the relevant
Pricing Supplement;

“Optional Redemption Date (Call)” has the meaning given in the relevant Pricing
Supplement or, as the case may be, as specified in the relevant notice to Noteholders;

“Optional Redemption Date (Put)” has the meaning given in the relevant Pricing
Supplement;

“Payment Business Day” means:

(a) if the currency of payment is euro, any day which is:

(i) a day on which banks in the relevant place of presentation are open for presentation
and payment of bearer debt securities and for dealings in foreign currencies; and

(ii) in the case of payment by transfer to an account, a TARGET Settlement Day and a
day on which dealings in foreign currencies may be carried on in each (if any)
Additional Financial Centre; or

(b) if the currency of payment is not euro, any day which is:

(i) a day on which banks in the relevant place of presentation are open for presentation
and payment of bearer debt securities and for dealings in foreign currencies; and

(ii) in the case of payment by transfer to an account, a day on which dealings in foreign
currencies (including, in the case of Notes denominated in Renminbi, settlement of
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Renminbi payments) may be carried on in the Principal Financial Centre of the
currency of payment and in each (if any) Additional Financial Centre;

“Person” means any individual, company, corporation, firm, partnership, joint venture,
association, organisation, state or agency of a state or other entity, whether or not having
separate legal personality;

“Principal Financial Centre” means, in relation to any currency, the principal financial centre
for that currency provided, however, that:

(a) in relation to euro, it means the principal financial centre of such Member State of the
European Communities as is selected (in the case of a payment) by the payee or (in the
case of a calculation) by the Calculation Agent;

(b) in relation to New Zealand dollars, it means either Wellington or Auckland as is selected
(in the case of a payment) by the payee or (in the case of a calculation) by the
Calculation Agent; and

(c) in relation to Renminbi, it means Hong Kong or the principal financial centre as is
specified in the applicable Pricing Supplement;

“Principal Subsidiaries” means, at any particular time, any Subsidiary of the Issuer whose
total assets, as shown by the accounts of such Subsidiary (consolidated (if any) in the case of
a Subsidiary 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, provided that if any such Subsidiary
(the “transferor”) shall at any time transfer the whole or any part of its business, undertaking
or assets to another subsidiary or the Issuer (the “transferee”) then:

(i) 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 the Issuer) shall thereupon become a Principal Subsidiary; and

(ii) if 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 the Issuer) shall thereupon become a Principal Subsidiary.

Any Subsidiary which becomes a Principal Subsidiary by virtue of (i) above or which remains
or becomes a Principal Subsidiary by virtue of (ii) above shall continue to be a Principal
Subsidiary until the earlier of (1) 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 as shown by the accounts of such Subsidiary (consolidated (if any) in the case of
a Subsidiary 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 of the Group, as
shown by such audited consolidated accounts and (2) the date of a report by the Auditors (as
defined in the Trust Deed) as described below dated on or after the date of the relevant
transfer which shows the total assets of such Subsidiary to be less than 20 per cent. of the
total assets of the Group. A report by the Auditors, who shall also be responsible for
producing any pro-forma accounts required for the above purposes, that in their opinion a
Subsidiary is or is not a Principal Subsidiary shall, in the absence of manifest error, be
conclusive;

“Put Option Notice” means a notice which must be delivered to a Paying Agent by any
Noteholder wanting to exercise a right to redeem a Note at the option of the Noteholder;

“Put Option Receipt” means a receipt issued by a Paying Agent to a depositing Noteholder
upon deposit of a Note with such Paying Agent by any Noteholder wanting to exercise a right
to redeem a Note at the option of the Noteholder;

“Rate of Interest” means the rate or rates (expressed as a percentage per annum) of interest
payable in respect of the Notes specified in the relevant Pricing Supplement or calculated or
determined in accordance with the provisions of these Conditions and/or the relevant Pricing
Supplement;

“Redemption Amount” means, as appropriate, the Final Redemption Amount, the Early
Redemption Amount (Tax), the Optional Redemption Amount (Call), the Optional Redemption
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Amount (Put), the Early Termination Amount or such other amount in the nature of a
redemption amount as may be specified in the relevant Pricing Supplement;

“Reference Banks” has the meaning given in the relevant Pricing Supplement or, if none,
three major banks selected by the Issuer in the market that is most closely connected with the
Reference Rate;

“Reference Price” has the meaning given in the relevant Pricing Supplement;

“Reference Rate” has the meaning given in the relevant Pricing Supplement in respect of the
currency and period specified in the relevant Pricing Supplement;

“Regular Period” means:

(a) in the case of Notes where interest is scheduled to be paid only by means of regular
payments, each period from and including the Interest Commencement Date to but
excluding the first Interest Payment Date and each successive period from and including
one Interest Payment Date to but excluding the next Interest Payment Date;

(b) in the case of Notes where, apart from the first Interest Period, interest is scheduled to be
paid only by means of regular payments, each period from and including a Regular Date
falling in any year to but excluding the next Regular Date, where “Regular Date” means
the day and month (but not the year) on which any Interest Payment Date falls; and

(c) in the case of Notes where, apart from one Interest Period other than the first Interest
Period, interest is scheduled to be paid only by means of regular payments, each period
from and including a Regular Date falling in any year to but excluding the next Regular
Date, where “Regular Date” means the day and month (but not the year) on which any
Interest Payment Date falls other than the Interest Payment Date falling at the end of the
irregular Interest Period;

“Relevant Date” means, in relation to any payment, whichever is the later of (a) the date on
which the payment in question first becomes due and (b) if the full amount payable has not
been received in the Principal Financial Centre of the currency of payment by the Principal
Paying Agent or the Trustee on or prior to such due date, the date on which (the full amount
having been so received) notice to that effect has been given to the Noteholders;

“Relevant Financial Centre” has the meaning given in the relevant Pricing Supplement;

“Relevant Indebtedness” means any indebtedness which is in the form of, or represented or
evidenced by, bonds, notes, debentures, loan stock or other securities which for the time
being are, or are intended to be or capable of being, quoted, listed or dealt in or traded on any
stock exchange or over-the-counter or other securities market and having a tenor of more
than one year;

“Relevant Screen Page” means the page, section or other part of a particular information
service (including, without limitation, Reuters) specified as the Relevant Screen Page in the
relevant Pricing Supplement, or such other page, section 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;

“Relevant Time” has the meaning given in the relevant Pricing Supplement;

“Renminbi Dealer” means an independent foreign exchange dealer of international repute
active in the Renminbi exchange market in Singapore;

“Reserved Matter” means any proposal to change any date fixed for payment of principal or
interest in respect of the Notes, to reduce the amount of principal or interest payable on any
date in respect of the Notes, to alter the method of calculating the amount of any payment in
respect of the Notes or the date for any such payment, to change the currency of any
payment under the Notes or to change the quorum requirements relating to meetings or the
majority required to pass an Extraordinary Resolution;

“Singapore Dollar Equivalent” means the Renminbi amount converted into Singapore
dollars using the relevant Spot Rate for the relevant Determination Date;

“Specified Currency” has the meaning given in the relevant Pricing Supplement;
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“Specified Denomination(s)” has the meaning given in the relevant Pricing Supplement;

“Specified Office” has the meaning given in the Agency Agreement;

“Specified Period” has the meaning given in the relevant Pricing Supplement;

“Spot Rate” means, for a Determination Date, the spot Renminbi/Singapore dollar exchange
rate as determined by the Issuer at or around 11.00 a.m. (Singapore time) on such date in
good faith and in a reasonable commercial manner, and if a spot rate is not readily available,
the Issuer may determine the rate taking into consideration all available information which the
Issuer deems relevant, including pricing information obtained from the Renminbi
non-deliverable exchange market in Singapore or elsewhere and the PRC domestic foreign
exchange market in Singapore;

“Subsidiary” or “Subsidiaries” means a subsidiary within the meaning of Section 5 of the
Companies Act;

“Talon” means a talon for further Coupons;

“TARGET Settlement Day” means any day on which TARGET2 is open for the settlement of
payments in euro;

“TARGET2” means the Trans-European Automated Real-Time Gross Settlement Express
Transfer payment system which utilises a single shared platform and which was launched on
19 November 2007;

“Treaty” means the Treaty on the Functioning of the European Union, as amended; and

“Zero Coupon Note” means a Note specified as such in the relevant Pricing Supplement.

(b) Interpretation: In these Conditions:

(i) if the Notes are Zero Coupon Notes, references to Coupons and Couponholders are not
applicable;

(ii) if Talons are specified in the relevant Pricing Supplement as being attached to the Notes
at the time of issue, references to Coupons shall be deemed to include references to
Talons;

(iii) if Talons are not specified in the relevant Pricing Supplement as being attached to the
Notes at the time of issue, references to Talons are not applicable;

(iv) any reference to principal shall be deemed to include the Redemption Amount, any
additional amounts in respect of principal which may be payable under Condition 12
(Taxation), any premium payable in respect of a Note and any other amount in the nature
of principal payable pursuant to these Conditions;

(v) any reference to interest shall be deemed to include any additional amounts in respect of
interest which may be payable under Condition 12 (Taxation) and any other amount in
the nature of interest payable pursuant to these Conditions;

(vi) references to Notes being “outstanding” shall be construed in accordance with the Trust
Deed;

(vii) if an expression is stated in Condition 2(a) (Definitions) to have the meaning given in the
relevant Pricing Supplement, but the relevant Pricing Supplement gives no such meaning
or specifies that such expression is “not applicable” then such expression is not
applicable to the Notes; and

(viii) any reference to the Trust Deed or the Agency Agreement shall be construed as a
reference to the Trust Deed or the Agency Agreement, as the case may be, as amended
and/or supplemented up to and including the Issue Date of the Notes.

3. Form, Denomination, Title and Transfer

(a) Bearer Notes: Bearer Notes are in the Specified Denomination(s) with Coupons and, if
specified in the relevant Pricing Supplement, Talons attached at the time of issue. In the case
of a Series of Bearer Notes with more than one Specified Denomination, Bearer Notes of one
Specified Denomination will not be exchangeable for Bearer Notes of another Specified
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Denomination. Registered Notes may not be exchanged for Bearer Notes. Registered Notes
may not be exchanged for Bearer Notes.

(b) Title to Bearer Notes: Title to Bearer Notes and the Coupons will pass by delivery. In the case
of Bearer Notes, “Holder” means the holder of such Bearer Note and “Noteholder” and
“Couponholder” shall be construed accordingly.

(c) Registered Notes: Registered Notes are in the Specified Denomination(s), which may include
a minimum denomination specified in the relevant Pricing Supplement and higher integral
multiples of a smaller amount specified in the relevant Pricing Supplement. Bearer Notes may
not be exchanged for Registered Notes.

(d) Title to Registered Notes: The Registrar will maintain the register (the “Register”) in
accordance with the provisions of the Agency Agreement. A certificate (each, a “Note

Certificate”) will be issued to each Holder of Registered Notes in respect of its registered
holding. Each Note Certificate will be numbered serially with an identifying number which will
be recorded in the Register. In the case of Registered Notes, “Holder” means the person in
whose name such Registered Note is for the time being registered in the Register (or, in the
case of a joint holding, the first named thereof) and “Noteholder” shall be construed
accordingly.

(e) Ownership: The Holder of any Note or Coupon shall (except as otherwise required by law) be
treated as its absolute owner for all purposes (whether or not it is overdue and regardless of
any notice of ownership, trust or any other interest therein, any writing thereon or, in the case
of Registered Notes, on the Note Certificate relating thereto (other than the endorsed form of
transfer) or any notice of any previous loss or theft thereof) and no Person shall be liable for
so treating such Holder. No person shall have any right to enforce any term or condition of
any Note under (i) if the Notes are specified to be governed by English law in the applicable
Pricing Supplement, the Contracts (Rights of Third Parties) Act 1999 or (ii) if the Notes are
specified to be governed by Singapore law in the applicable Pricing Supplement, the
Contracts (Rights of Third Parties) Act, Chapter 53B of Singapore.

(f) Transfers of Registered Notes: Subject to paragraphs (i) (Closed periods) and (j) (Regulations
concerning transfers and registration) below, a Registered Note may be transferred upon
surrender of the relevant Note Certificate, with the endorsed form of transfer duly completed,
at the Specified Office of the Registrar or any Transfer Agent, together with such evidence as
the Registrar or (as the case may be) such Transfer Agent may reasonably require to prove
the title of the transferor and the authority of the individuals who have executed the form of
transfer; provided, however, that a Registered Note may not be transferred unless the
principal amount of Registered Notes transferred and (where not all of the Registered Notes
held by a Holder are being transferred) the principal amount of the balance of Registered
Notes not transferred are Specified Denominations. Where not all the Registered Notes
represented by the surrendered Note Certificate are the subject of the transfer, a new Note
Certificate in respect of the balance of the Registered Notes will be issued to the transferor.

(g) Registration and delivery of Note Certificates: Within five business days of the surrender of a
Note Certificate in accordance with paragraph (f) (Transfers of Registered Notes) above, the
Registrar will register the transfer in question and deliver a new Note Certificate of a like
principal amount to the Registered Notes transferred to each relevant Holder at its Specified
Office or (as the case may be) the Specified Office of any Transfer Agent or (at the request
and risk of any such relevant Holder) by uninsured first class mail (airmail if overseas) to the
address specified for the purpose by such relevant Holder. In this paragraph, “business day”
means a day on which commercial banks are open for general business (including dealings in
foreign currencies) in the city where the Registrar or (as the case may be) the relevant
Transfer Agent has its Specified Office.

(h) No charge: The transfer of a Registered Note will be effected without charge by or on behalf
of the Issuer or the Registrar or any Transfer Agent but against such indemnity as the
Registrar or (as the case may be) such Transfer Agent may require in respect of any tax or
other duty of whatsoever nature which may be levied or imposed in connection with such
transfer.

(i) Closed periods: Noteholders may not require transfers to be registered (i) during the period of
15 days ending on the due date for any payment of principal or interest in respect of the
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Registered Notes, (ii) after any such Note has been called for redemption or (iii) during the
period of seven days ending on (and including) any Record Date (as defined in
Condition 11(f)).

(j) Regulations concerning transfers and registration: All transfers of Registered Notes and
entries on the Register are subject to the detailed regulations concerning the transfer of
Registered Notes scheduled to the Agency Agreement. The regulations may be changed by
the Issuer with the prior written approval of the Registrar. A copy of the current regulations will
be mailed (at the cost and expense of such Noteholder) by the Registrar to any Noteholder
who requests in writing such regulations.

4. Status of the Notes

The Notes constitute direct, unconditional, unsubordinated and (subject to
Condition 5(a) (Negative Pledge)) unsecured obligations of the Issuer and will at all times rank
pari passu and without any preference or priority among themselves and pari passu with all other
present and future unsecured obligations of the Issuer (other than subordinated obligations and
priorities created by law).

5. Covenants

(a) Negative pledge: So long as any of the Notes or Coupons remains outstanding the Issuer will
not create or have outstanding any security (other than any security arising by operation of
law (or by agreement to the same effect)) upon the whole or any part of its present or future
undertaking, assets or revenues to secure any Relevant Indebtedness of the Issuer, or any
guarantee or indemnity in respect of any Relevant Indebtedness, unless at the same time or
prior thereto the Notes and the Coupons are accorded (i) the same security as is created or
subsisting to secure any such Relevant Indebtedness, guarantee or indemnity or (ii) such
other security or other arrangement as shall be approved by an Extraordinary Resolution (as
defined in the Trust Deed) of the Noteholders.

(b) Financial Covenants: So long as any of the Notes or Coupons remains outstanding, the Issuer
will ensure that:

(i) the Consolidated Net Worth of the Group shall not at any time be less than
S$1,000,000,000; and

(ii) the ratio of Consolidated Total Borrowings to Consolidated Net Worth of the Group shall
not at any time be more than 2:1.

(c) Non-Disposal:

(i) So long as any of the Notes or Coupons remain outstanding, the Issuer shall ensure that
neither it nor any of its Principal Subsidiaries shall enter into a single transaction or a
series of transactions to sell, transfer, lease out, lend or otherwise dispose of (whether
outright by way of a sale-and-repurchase or sale-and-leaseback arrangement, or
otherwise) any of the existing or future assets of the Issuer which are substantial in
relation to the Group where such disposal would result in a material adverse effect on the
Issuer’s ability to comply with its obligations under the Trust Deed or the Notes.

(ii) Notwithstanding the foregoing, the Issuer and the Principal Subsidiaries shall be
permitted to sell, transfer or otherwise dispose of (whether outright by way of a
sale-and-repurchase or sale-and-leaseback arrangement, or otherwise) any of their
respective existing or future assets to a real estate investment trust, property fund or
business trust in connection with the listing of such fund or trust (“listed entity”) and the
Issuer shall, at all times following such transfer and listing of the listed entity, (i) own
(whether directly or indirectly) at least 20 per cent. of the units in the listed entity and
(ii) remain the single largest unitholder (whether directly or indirectly) of the listed entity.

6. Fixed Rate Note Provisions

(a) Application: This Condition 6 (Fixed Rate Note Provisions) is applicable to the Notes only if
the Fixed Rate Note Provisions are specified in the relevant Pricing Supplement as being
applicable.

(b) Accrual of interest: The Notes bear interest from the Interest Commencement Date at the
Rate of Interest payable in arrear on each Interest Payment Date, subject as provided in
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Condition 10 (Payments – Bearer Notes) and Condition 11 (Payments – Registered Notes).
Each Note will cease to bear interest from the due date for final redemption unless, upon due
presentation, payment of the Redemption Amount is improperly withheld or refused, in which
case it will continue to bear interest in accordance with this Condition 6 (as well after as
before judgment) until whichever is the earlier of (i) the day on which all sums due in respect
of such Note up to that day are received by or on behalf of the relevant Noteholder and (ii) the
day which is seven days after the Principal Paying Agent or the Trustee has notified the
Noteholders that it has received all sums due in respect of the Notes up to such seventh day
(except to the extent that there is any subsequent default in payment).

(c) Fixed Coupon Amount: The amount of interest payable in respect of each Note for any
Interest Period shall be the relevant Fixed Coupon Amount and, if the Notes are in more than
one Specified Denomination, shall be the relevant Fixed Coupon Amount in respect of the
relevant Specified Denomination.

(d) Calculation of interest amount: The amount of interest payable in respect of each Note for any
period for which a Fixed Coupon Amount is not specified shall be calculated by applying the
Rate of Interest to the Calculation Amount, multiplying the product by the relevant Day Count
Fraction, rounding the resulting figure to the nearest sub-unit of the Specified Currency (half a
sub-unit being rounded upwards) and multiplying such rounded figure by a fraction equal to
the Specified Denomination of such Note divided by the Calculation Amount. For this purpose
a “sub-unit” means, in the case of any currency other than euro, the lowest amount of such
currency that is available as legal tender in the country of such currency and, in the case of
euro, means one cent.

(e) Notes accruing interest otherwise than a Fixed Coupon Amount: This Condition 6(e) shall
apply to Notes to which the Fixed Rate Note Provisions are specified in the relevant Pricing
Supplement as being applicable, and only where the Pricing Supplement for such Notes
specify that the Interest Payment Dates are subject to adjustment in accordance with the
Business Day Convention specified therein. The relevant amount of interest payable in
respect of each Note for any Interest Period for such Notes shall be calculated by the
Calculation Agent by multiplying the product of the Rate of Interest and the Calculation
Amount by the relevant Day Count Fraction and rounding the resultant figure to the nearest
sub-unit of the Specified Currency (half a sub-unit being rounded upwards). The Calculation
Agent shall cause the relevant amount of interest and the relevant Interest Payment Date to
be notified to the Issuer, the Paying Agents, the Registrar (in the case of Registered Notes)
and the Noteholders in accordance with Condition 20 (Notices) and, if the Notes are listed on
a stock exchange and the rules of such exchange so requires, such exchange as soon as
possible after their determination or calculation.

7. Floating Rate Note Provisions

(a) Application: This Condition 7 (Floating Rate Note Provisions) is applicable to the Notes only if
the Floating Rate Note Provisions are specified in the relevant Pricing Supplement as being
applicable.

(b) Accrual of interest: The Notes bear interest from the Interest Commencement Date at the
Rate of Interest payable in arrear on each Interest Payment Date, subject as provided in
Condition 10 (Payments – Bearer Notes) and Condition 11 (Payments – Registered Notes).
Each Note will cease to bear interest from the due date for final redemption unless, upon due
presentation, payment of the Redemption Amount is improperly withheld or refused, in which
case it will continue to bear interest in accordance with this Condition (as well after as before
judgment) until whichever is the earlier of (i) the day on which all sums due in respect of such
Note up to that day are received by or on behalf of the relevant Noteholder and (ii) the day
which is seven days after the Principal Paying Agent or the Trustee has notified the
Noteholders that it has received all sums due in respect of the Notes up to such seventh day
(except to the extent that there is any subsequent default in payment).
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(c) Screen Rate Determination: If Screen Rate Determination is specified in the relevant Pricing
Supplement as the manner in which the Rate(s) of Interest is/are to be determined, the Rate
of Interest applicable to the Notes for each Interest Period will be determined by the
Calculation Agent on the following basis:

(i) if the Reference Rate is a composite quotation or customarily supplied by one entity, the
Calculation Agent will determine the Reference Rate which appears on the Relevant
Screen Page as of the Relevant Time on the relevant Interest Determination Date;

(ii) if Linear Interpolation is specified as applicable in respect of an Interest Period in the
applicable Pricing Supplement, the Rate of Interest for such Interest Period shall be
calculated by the Calculation Agent by straight-line linear interpolation by reference to
two rates which appear on the Relevant Screen Page as of the Relevant Time on the
relevant Interest Determination Date, where:

(A) one rate shall be determined as if the relevant Interest Period were the period of time
for which rates are available next shorter than the length of the relevant Interest
Period; and

(B) the other rate shall be determined as if the relevant Interest Period were the period
of time for which rates are available next longer than the length of the relevant
Interest Period;

provided, however, that if no rate is available for a period of time next shorter or, as the
case may be, next longer than the length of the relevant Interest Period, then the
Calculation Agent shall determine such rate at such time and by reference to such
sources as the Issuer (or an agent appointed by it) determines appropriate;

(iii) in any other case, the Calculation Agent will determine the arithmetic mean of the
Reference Rates which appear on the Relevant Screen Page as of the Relevant Time on
the relevant Interest Determination Date;

(iv) if, in the case of (i) above, such rate does not appear on that page or, in the case of
(iii) above, fewer than two such rates appear on that page or if, in either case, the
Relevant Screen Page is unavailable, the Calculation Agent will (1) request the principal
Relevant Financial Centre office of each of the Reference Banks to provide a quotation of
the Reference Rate at approximately the Relevant Time on the Interest Determination
Date to prime banks in the Relevant Financial Centre interbank market in an amount that
is representative for a single transaction in that market at that time and (2) determine the
arithmetic mean of such quotations.

(v) if fewer than two such quotations are provided as requested, the Calculation Agent will
determine the arithmetic mean of the rates (being the nearest to the Reference Rate, as
determined by the Calculation Agent) quoted by major banks in the Principal Financial
Centre of the Specified Currency, selected by the Calculation Agent (and approved in
writing by the Issuer), at approximately 11.00 a.m. (local time in the Principal Financial
Centre of the Specified Currency) on the first day of the relevant Interest Period for loans
in the Specified Currency to leading international banks for a period equal to the relevant
Interest Period and in an amount that is representative for a single transaction in that
market at that time,

and the Rate of Interest for such Interest Period shall be the sum of the Margin and the rate or
(as the case may be) the arithmetic mean so determined; provided, however, that if the
Calculation Agent is unable to determine a rate or (as the case may be) an arithmetic mean in
accordance with the above provisions in relation to any Interest Period, the Rate of Interest
applicable to the Notes during such Interest Period will be the sum of the Margin and the rate
or (as the case may be) the arithmetic mean last determined in relation to the Notes in respect
of a preceding Interest Period.

(d) ISDA Determination: If ISDA Determination is specified in the relevant Pricing Supplement as
the manner in which the Rate(s) of Interest is/are to be determined, the Rate of Interest
applicable to the Notes for each Interest Period will be the sum of the Margin and the relevant
ISDA Rate where “ISDA Rate” in relation to any Interest Period means a rate equal to the
Floating Rate (as defined in the ISDA Definitions) that would be determined by the Calculation
Agent under an interest rate swap transaction if the Calculation Agent were acting as
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Calculation Agent for that interest rate swap transaction under the terms of an agreement
incorporating the ISDA Definitions and under which:

(i) the Floating Rate Option (as defined in the ISDA Definitions) is as specified in the
relevant Pricing Supplement;

(ii) the Designated Maturity (as defined in the ISDA Definitions) is a period specified in the
relevant Pricing Supplement;

(iii) the relevant Reset Date (as defined in the ISDA Definitions) is either (A) if the relevant
Floating Rate Option is based on LIBOR for a currency, the first day of that Interest
Period or (B) in any other case, as specified in the relevant Pricing Supplement; and

(iv) if Linear Interpolation is specified as applicable in respect of an Interest Period in the
applicable Pricing Supplement, the Rate of Interest for such Interest Period shall be
calculated by the Calculation Agent by straight-line linear interpolation by reference to
two rates based on the relevant Floating Rate Option, where:

(A) one rate shall be determined as if the Designated Maturity were the period of time for
which rates are available next shorter than the length of the relevant Interest Period;
and

(B) the other rate shall be determined as if the Designated Maturity were the period of
time for which rates are available next longer than the length of the relevant Interest
Period,

provided, however, that if there is no rate available for a period of time next shorter than
the length of the relevant Interest Period or, as the case may be, next longer than the
length of the relevant Interest Period, then the Calculation Agent shall determine such
rate at such time and by reference to such sources as the Issuer determines appropriate.

(e) Maximum or Minimum Rate of Interest: If any Maximum Rate of Interest or Minimum Rate of
Interest is specified in the relevant Pricing Supplement, then the Rate of Interest shall in no
event be greater than the maximum or be less than the minimum so specified.

(f) Calculation of Interest Amount: The Calculation Agent will, as soon as practicable after the
time at which the Rate of Interest is to be determined in relation to each Interest Period,
calculate the Interest Amount payable in respect of each Note for such Interest Period. The
Interest Amount will be calculated by applying the Rate of Interest for such Interest Period to
the Calculation Amount, multiplying the product by the relevant Day Count Fraction, rounding
the resulting figure to the nearest sub-unit of the Specified Currency (half a sub-unit being
rounded upwards) and multiplying such rounded figure by a fraction equal to the Specified
Denomination of the relevant Note divided by the Calculation Amount. For this purpose a
“sub-unit” means, in the case of any currency other than United States dollars, the lowest
amount of such currency that is available as legal tender in the country of such currency and,
in the case of United States dollars, means one cent.

(g) Publication: The Calculation Agent will cause each Rate of Interest and Interest Amount
determined by it, together with the relevant Interest Payment Date, and any other amount(s)
required to be determined by it together with any relevant payment date(s) to be notified to the
Issuer and Paying Agents as soon as practicable after such determination but (in the case of
each Rate of Interest, Interest Amount and Interest Payment Date) in any event not later than
the first day of the relevant Interest Period. Notice thereof shall also promptly be given by the
Issuer to the Noteholders and, if the Notes have been admitted to listing, trading and/or
quotation to any stock exchange and/or quotation system and the rules of the relevant
competent authority or such stock exchange and/or quotation system so require, to such
competent authority, stock exchange and/or quotation system. The Issuer, the Trustee and
the Calculation Agent will be entitled to recalculate any Interest Amount (on the basis of the
foregoing provisions) without notice in the event of an extension or shortening of the relevant
Interest Period. If the Calculation Amount is less than the minimum Specified Denomination
the Calculation Agent shall not be obliged to publish each Interest Amount but instead may
publish only the Calculation Amount and the Interest Amount in respect of a Note having the
minimum Specified Denomination.

(h) Notifications etc: All notifications, opinions, determinations, certificates, calculations,
quotations and decisions given, expressed, made or obtained for the purposes of this
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Condition by the Calculation Agent will (in the absence of manifest error) be binding on the
Issuer, the Paying Agents, the Noteholders and the Couponholders and (subject as aforesaid)
no liability to any such Person will attach to the Calculation Agent in connection with the
exercise or non-exercise by it of its powers, duties and discretions for such purposes.

8. Zero Coupon Note Provisions

(a) Application: This Condition 8 (Zero Coupon Note Provisions) is applicable to the Notes only if
the Zero Coupon Note Provisions are specified in the relevant Pricing Supplement as being
applicable.

(b) Late payment on Zero Coupon Notes: If the Redemption Amount payable in respect of any
Zero Coupon Note is improperly withheld or refused, the Redemption Amount shall thereafter
be an amount equal to the sum of:

(i) the Reference Price; and

(ii) the product of the Accrual Yield (compounded annually) being applied to the Reference
Price on the basis of the relevant Day Count Fraction from (and including) the Issue Date
to (but excluding) whichever is the earlier of (i) the day on which all sums due in respect
of such Note up to that day are received by or on behalf of the relevant Noteholder and
(ii) the day which is seven days after the Principal Paying Agent has notified the
Noteholders that it has received all sums due in respect of the Notes up to such seventh
day (except to the extent that there is any subsequent default in payment).

9. Redemption and Purchase

(a) Scheduled redemption: Unless previously redeemed, or purchased and cancelled, the Notes
will be redeemed at their Final Redemption Amount on the Maturity Date, subject as provided
in Condition 10 (Payments – Bearer Notes) and Condition 11 (Payments – Registered Notes).

(b) Redemption for tax reasons: The Notes may be redeemed at the option of the Issuer in whole,
but not in part:

(i) at any time; or

(ii) on any Interest Payment Date,

on giving not less than 30 nor more than 60 days’ notice to the Noteholders, or such other
period(s) as may be specified in the relevant Pricing Supplement, (which notice shall be
irrevocable), at their Early Redemption Amount (Tax), together with interest accrued (if any) to
(but excluding) the date fixed for redemption, if (1) the Issuer has or will become obliged to
pay additional amounts as provided or referred to in Condition 12 (Taxation), or increase the
payment of such additional amounts, as a result of any change in, or amendment to, the laws
or regulations (or rulings or other administrative pronouncements promulgated thereunder) of
Singapore or any political subdivision or any authority thereof or therein having power to tax,
or any change in the application or official interpretation of such laws, regulations, rulings or
other administrative pronouncements (including a holding by a court of competent
jurisdiction), or the Notes do not qualify as “qualifying debt securities” for the purposes of the
Income Tax Act, Chapter 134 of Singapore, 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 (2) such obligation cannot be avoided by the Issuer taking reasonable measures
available to it, provided, however, that no such notice of redemption shall be given earlier
than 90 days (or such other period as may be specified in the relevant Pricing Supplement)
prior to the earliest date on which the Issuer would be obliged to pay such additional amounts
if a payment in respect of the Notes were then due.

Prior to the publication of any notice of redemption pursuant to this paragraph, the Issuer shall
deliver or procure that there is delivered to the Trustee (A) a certificate signed by an officer of
the Issuer 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 of and (B) an opinion of independent legal, tax or any other
professional advisers of recognised standing to the effect that the Issuer has or is likely to
become obliged to pay such additional amounts as a result of such change or amendment.
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The Trustee shall be entitled to accept and rely upon such certificate and opinion as sufficient
evidence of the satisfaction of the circumstances set out above, in which event they shall be
conclusive and binding on the Noteholders.

Upon the expiry of any such notice as is referred to in this Condition 9(b), the Issuer shall be
bound to redeem the Notes in accordance with this Condition 9(b).

(c) Redemption at the option of the Issuer: If the Call Option is specified in the relevant Pricing
Supplement as being applicable, the Notes may be redeemed at the option of the Issuer in
whole or, if so specified in the relevant Pricing Supplement, in part on any Optional
Redemption Date (Call) at the relevant Optional Redemption Amount (Call) on the Issuer’s
giving not less than 30 nor more than 60 days’ notice to the Noteholders, or such other
period(s) as may be specified in the relevant Pricing Supplement (which notice shall be
irrevocable and shall oblige the Issuer to redeem the Notes or, as the case may be, the Notes
specified in such notice on the relevant Optional Redemption Date (Call) at the Optional
Redemption Amount (Call) plus accrued interest (if any) to (but excluding) such date).

(d) Partial redemption: If the Notes are to be redeemed in part only on any date in accordance
with Condition 9(c) (Redemption at the option of the Issuer), in the case of Bearer Notes, the
Notes to be redeemed shall be selected by the drawing of lots in such place as the Principal
Paying Agent and the Issuer approve and in such manner as the Principal Paying Agent and
the Issuer consider appropriate, subject to compliance with applicable law, the rules of each
competent authority, stock exchange and/or quotation system (if any) by which the Notes
have then been admitted to listing, trading and/or quotation and the notice to Noteholders
referred to in Condition 9(c) (Redemption at the option of the Issuer) shall specify the serial
numbers of the Notes so to be redeemed, and, in the case of Registered Notes, each Note
shall be redeemed in part in the proportion which the aggregate principal amount of the
outstanding Notes to be redeemed on the relevant Optional Redemption Date (Call) bears to
the aggregate principal amount of outstanding Notes on such date. If any Maximum
Redemption Amount or Minimum Redemption Amount is specified in the relevant Pricing
Supplement, then the Optional Redemption Amount (Call) shall in no event be greater than
the maximum or be less than the minimum so specified.

(e) Redemption at the option of Noteholders: If the Put Option is specified in the relevant Pricing
Supplement as being applicable, the Issuer shall, at the option of the Holder of any Note
redeem such Note on the Optional Redemption Date (Put) specified in the relevant Put Option
Notice at the relevant Optional Redemption Amount (Put) together with interest (if any)
accrued to (but excluding) such date. In order to exercise the option contained in this
Condition 9(e) (Redemption at the option of Noteholders), the Holder of a Note must, not less
than 30 nor more than 60 days before the relevant Optional Redemption Date (Put) (or such
other period(s) as may be specified in the relevant Pricing Supplement), deposit with any
Paying Agent such Note together with all unmatured Coupons and unexchanged Talons
relating thereto and a duly completed Put Option Notice in the form obtainable from any
Paying Agent. The Paying Agent with which a Note is so deposited shall deliver a duly
completed Put Option Receipt to the depositing Noteholder. No Note, once deposited with a
duly completed Put Option Notice in accordance with this Condition 9(e) (Redemption at the
option of Noteholders), may be withdrawn without the prior consent of the Issuer; provided,

however, that if, prior to the relevant Optional Redemption Date (Put), any such Note
becomes immediately due and payable or, upon due presentation of any such Note on the
relevant Optional Redemption Date (Put), payment of the redemption moneys is improperly
withheld or refused, the relevant Paying Agent shall mail notification thereof to the depositing
Noteholder at such address as may have been given by such Noteholder in the relevant Put
Option Notice and shall hold such Note at its Specified Office for collection by the depositing
Noteholder against surrender of the relevant Put Option Receipt. For so long as any
outstanding Note is held by a Paying Agent in accordance with this Condition 9(e)
(Redemption at the option of Noteholders), the depositor of such Note and not such Paying
Agent shall be deemed to be the Holder of such Note for all purposes.

(f) Redemption in the case of minimal outstanding amount: The Notes may be redeemed at the
option of the Issuer in whole, but not in part, at any time or on any Interest Payment Date, on
the Issuer giving not less than 30 nor more than 60 days’ notice to the Holders (which notice
shall be irrevocable) at the Early Redemption Amount, if, immediately before giving such
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notice, the aggregate principal amount of the Notes outstanding is less than 20 per cent. of
the aggregate principal amount originally issued.

(g) No other redemption: The Issuer shall not be entitled to redeem the Notes otherwise than as
provided in paragraphs (a) to (f) above or as otherwise specified in the relevant Pricing
Supplement.

(h) Early redemption of Zero Coupon Notes: Unless otherwise specified in the relevant Pricing
Supplement, the Redemption Amount payable on redemption of a Zero Coupon Note at any
time before the Maturity Date shall be an amount equal to the sum of:

(i) the Reference Price; and

(ii) the product of the Accrual Yield (compounded annually) being applied to the Reference
Price from (and including) the Issue Date to (but excluding) the date fixed for redemption
or (as the case may be) the date upon which the Note becomes due and payable.

Where such calculation is to be made for a period which is not a whole number of years, the
calculation in respect of the period of less than a full year shall be made on the basis of such
Day Count Fraction as may be specified in the Pricing Supplement for the purposes of this
Condition 9(h) (Early redemption of Zero Coupon Notes) or, if none is so specified, a Day
Count Fraction of 30E/360.

(i) Purchase: The Issuer or any of its Subsidiaries may at any time purchase Notes in the open
market or otherwise and at any price, provided that all unmatured Coupons and
unexchanged Talons are purchased therewith.

(j) Cancellation: All Notes purchased by or on behalf of the Issuer and/or any of its Subsidiaries
may be surrendered for cancellation, in the case of Bearer Notes, by surrendering each such
Note together with all unmatured Coupons and all unexchanged Talons to the Principal
Paying Agent at its Specified Office and, in the case of Registered Notes, by surrendering the
Certificate representing such Notes to the Registrar and, in each case, if so surrendered, the
same shall, together with all Notes redeemed by the Issuer, be cancelled forthwith (together
with all unmatured Coupons and unexchanged Talons attached thereto or surrendered
therewith). Any Notes so surrendered for cancellation may not be reissued or resold and the
obligations of the Issuer in respect of any such Notes shall be discharged.

(k) Calculations: Neither the Trustee nor any of the Agents (other than the Calculation Agent and
solely in respect of its functions as an appointment Calculation Agent of the Issuer) shall be
responsible for calculating or verifying the calculations of any amount under any notice of
redemption and shall not be liable to the Noteholders or any other person for not doing so.

10. Payments – Bearer Notes

This Condition 10 is only applicable to Bearer Notes.

(a) Principal: Payments of principal shall be made only against presentation and (provided that

payment is made in full) surrender of Bearer Notes at the Specified Office of any Paying
Agent outside the United States (i) in the case of a currency other than Renminbi, by transfer
to an account denominated in the currency in which the payment is due on (or, if that currency
is euro, any other account to which euro may be credited or transferred) and maintained by
the payee with, a bank in the Principal Financial Centre of that currency, and (ii) in the case of
Renminbi, by transfer to an account denominated in Renminbi and maintained by the payee
with a bank in Hong Kong.

(b) Interest: Payments of interest shall, subject to paragraph (h) below, be made only against
presentation and (provided that payment is made in full) surrender of the appropriate
Coupons at the Specified Office of any Paying Agent outside the United States in the manner
described in paragraph (a) above.

(c) Payments in New York City: Payments of principal or interest may be made at the Specified
Office of a Paying Agent in New York City if (i) the Issuer has appointed Paying Agents
outside the United States with the reasonable expectation that such Paying Agents will be
able to make payment of the full amount of the interest on the Notes in the currency in which
the payment is due when due, and payment of the full amount of such interest at the offices of
all such Paying Agents is illegal or effectively precluded by exchange controls or other similar
restrictions and (ii) payment is permitted by applicable United States law.
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(d) Payments subject to fiscal laws: All payments in respect of the Bearer Notes are subject in all
cases to (i) any applicable fiscal or other laws and regulations in the place of payment 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, as amended (the “Code”) or
otherwise imposed pursuant to Sections 1471 through 1474 of the Code, any regulations or
agreements thereunder, any official interpretations thereof, or any law implementing an
intergovernmental approach thereto. No commissions or expenses shall be charged to the
Noteholders or Couponholders in respect of such payments.

(e) Deductions for unmatured Coupons: If the relevant Pricing Supplement specifies that the
Fixed Rate Note Provisions are applicable and a Bearer Note is presented without all
unmatured Coupons relating thereto:

(i) if the aggregate amount of the missing Coupons is less than or equal to the amount of
principal due for payment, a sum equal to the aggregate amount of the missing Coupons
will be deducted from the amount of principal due for payment; provided, however, that

if the gross amount available for payment is less than the amount of principal due for
payment, the sum deducted will be that proportion of the aggregate amount of such
missing Coupons which the gross amount actually available for payment bears to the
amount of principal due for payment;

(ii) if the aggregate amount of the missing Coupons is greater than the amount of principal
due for payment:

(A) so many of such missing Coupons shall become void (in inverse order of maturity)
as will result in the aggregate amount of the remainder of such missing Coupons (the
“Relevant Coupons”) being equal to the amount of principal due for payment;
provided, however, that where this sub-paragraph would otherwise require a
fraction of a missing Coupon to become void, such missing Coupon shall become
void in its entirety; and

(B) a sum equal to the aggregate amount of the Relevant Coupons (or, if less, the
amount of principal due for payment) will be deducted from the amount of principal
due for payment; provided, however, that, if the gross amount available for
payment is less than the amount of principal due for payment, the sum deducted will
be that proportion of the aggregate amount of the Relevant Coupons (or, as the case
may be, the amount of principal due for payment) which the gross amount actually
available for payment bears to the amount of principal due for payment.

Each sum of principal so deducted shall be paid in the manner provided in paragraph
(a) above against presentation and (provided that payment is made in full) surrender of the
relevant missing Coupons.

(f) Unmatured Coupons void: If the relevant Pricing Supplement specifies that this
Condition 10(f) (Unmatured Coupons void) is applicable or that the Floating Rate Note
Provisions are applicable, on the due date for final redemption of any Note or early
redemption in whole of such Note pursuant to Condition 9(b) (Redemption for tax reasons),
Condition 9(c) (Redemption at the option of the Issuer), Condition 9(e) (Redemption at the
option of Noteholders) or Condition 13 (Events of Default), all unmatured Coupons relating
thereto (whether or not still attached) shall become void and no payment will be made in
respect thereof.

(g) Payments on business days: If the due date for payment of any amount in respect of any
Bearer Note or Coupon is not a Payment Business Day in the place of presentation, the
Holder shall not be entitled to payment in such place of the amount due until the next
succeeding Payment Business Day in such place and shall not be entitled to any further
interest or other payment in respect of any such delay.

(h) Payments other than in respect of matured Coupons: Payments of interest other than in
respect of matured Coupons shall be made only against presentation of the relevant Bearer
Notes at the Specified Office of any Paying Agent outside the United States (or in New York
City if permitted by paragraph (c) above).

(i) Partial payments: If a Paying Agent makes a partial payment in respect of any Bearer Note or
Coupon presented to it for payment, such Paying Agent will endorse thereon a statement
indicating the amount and date of such payment.
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(j) Exchange of Talons: On or after the maturity date of the final Coupon which is (or was at the
time of issue) part of a Coupon Sheet relating to the Bearer Notes, the Talon forming part of
such Coupon Sheet may be exchanged at the Specified Office of the Principal Paying Agent
for a further Coupon Sheet (including, if appropriate, a further Talon but excluding any
Coupons in respect of which claims have already become void pursuant to Condition 14
(Prescription). Upon the due date for redemption of any Bearer Note, any unexchanged Talon
relating to such Note shall become void and no Coupon will be delivered in respect of such
Talon.

(k) Renminbi fallback: Notwithstanding any other provision in these Conditions, if by reason of
Inconvertibility, Non-transferability or Illiquidity, the Issuer, in its sole discretion, is not able to
satisfy payments of principal or interest in respect of Bearer Notes when due in Renminbi in
Singapore, the Issuer may, on giving not less than 10 nor more than 30 days’ irrevocable
notice to the Noteholders and the Paying Agent prior to the due date for the relevant payment,
settle any such payment in Singapore dollars on the due date at the Singapore Dollar
Equivalent of any such Renminbi denominated amount. In such event, payment of the
Singapore Dollar Equivalent (as applicable) of the relevant amounts due under the Bearer
Notes shall be made by transfer to a Singapore dollar denominated account maintained by
the payee with a bank in Singapore.

11. Payments – Registered Notes

This Condition 11 is only applicable to Registered Notes.

(a) Principal: Payments of principal shall be made (i) in the case of a currency other than
Renminbi, by transfer to an account denominated in the currency in which payment is due (or,
if that currency is euro, any other account to which euro may be credited or transferred) and
maintained by the payee with, a bank in the Principal Financial Centre of that currency and
(ii) in the case of Renminbi, by transfer to an account denominated in Renminbi and
maintained by the payee with a bank in Hong Kong, and (in the case of redemption) upon
surrender (or, in the case of part payment only, endorsement) of the relevant Note Certificates
at the Specified Office of any Paying Agent.

(b) Interest: Payments of interest shall be made (i) in the case of a currency other than Renminbi,
by transfer to an account denominated in the currency in which payment is due (or, if that
currency is euro, any other account to which euro may be credited or transferred) and
maintained by the payee with, a bank in the Principal Financial Centre of that currency and
(ii) in the case of Renminbi, by transfer to an account denominated in Renminbi and
maintained by the payee with a bank in Hong Kong, and (in the case of interest payable on
redemption) upon surrender (or, in the case of part payment only, endorsement) of the
relevant Note Certificates at the Specified Office of any Paying Agent.

(c) Payments subject to fiscal laws: All payments in respect of the Registered Notes are subject
in all cases to (i) any applicable fiscal or other laws and regulations in the place of payment
and (ii) any withholding or deduction required pursuant to an agreement described in
Section 1471(b) of the Code or otherwise imposed pursuant to Sections 1471 through 1474 of
the Code, any regulations or agreements thereunder, any official interpretations thereof, or
any law implementing an intergovernmental approach thereto. No commissions or expenses
shall be charged to the Noteholders in respect of such payments.

(d) Payments on business days: Where payment is to be made by transfer to an account,
payment instructions (for value the due date, or, if the due date is not Payment Business Day,
for value the next succeeding Payment Business Day) will be initiated (i) (in the case of
payments of principal and interest payable on redemption) on the later of the due date for
payment and the day on which the relevant Note Certificate is surrendered (or, in the case of
part payment only, endorsed) at the Specified Office of a Paying Agent and (ii) (in the case of
payments of interest payable other than on redemption) on the due date for payment. A
Holder of a Registered Note shall not be entitled to any interest or other payment in respect of
any delay in payment resulting from the due date for a payment not being a Payment
Business Day.

(e) Partial payments: If a Paying Agent makes a partial payment in respect of any Registered
Note, the Issuer shall procure that the amount and date of such payment are noted on the
Register and, in the case of partial payment upon presentation of a Note Certificate, that a
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statement indicating the amount and the date of such payment is endorsed on the relevant
Note Certificate.

(f) Record date: Each payment in respect of a Registered Note will be made to the person shown
as the Holder in the Register at the close of business in the place of the Registrar’s Specified
Office on the fifteenth day before the due date for such payment (the “Record Date”).

(g) Renminbi fallback: Notwithstanding any other provision in these Conditions, if by reason of
Inconvertibility, Non-transferability or Illiquidity, the Issuer, in its sole discretion, is not able to
satisfy payments of principal or interest in respect of Registered Notes when due in Renminbi
in Singapore, the Issuer may, on giving not less than 10 nor more than 30 days’ irrevocable
notice to the Noteholders and the Paying Agent prior to the due date for the relevant payment,
settle any such payment in Singapore dollars on the due date at the Singapore Dollar
Equivalent of any such Renminbi denominated amount. In such event, payment of the
Singapore Dollar Equivalent (as applicable) of the relevant amounts due under the Registered
Notes shall be made by transfer to a Singapore dollar denominated account maintained by
the payee with a bank in Singapore.

So long as the Global Note Certificate is held on behalf of Euroclear, Clearstream, Luxembourg or
any other clearing system, each payment in respect of the Global Note Certificate will be made to
the person shown as the holder in the Register at the close of business of the relevant clearing
system on the Clearing System Business Day before the due date for such payments, where
“Clearing System Business Day” means a weekday (Monday to Friday, inclusive) except
25 December and 1 January. So long as the Global Note Certificate or the Global Note is held on
behalf of CDP, the record date for purposes of determining entitlements to any payment of
principal, interest and any other amounts in respect of the Note shall, unless otherwise specified
by the Issuer, be the date falling five business days prior to the relevant payment date (or such
other date as may be prescribed by CDP).

12. Taxation

(a) Gross up: All payments of principal and interest in respect of the Notes and the Coupons by
or on behalf of the Issuer shall be made free and clear of, and without withholding or
deduction for or on account of, any present or future taxes, duties, assessments or
governmental charges of whatever nature imposed, levied, collected, withheld or assessed by
or on behalf of Singapore or any political subdivision therein or any authority therein or thereof
having power to tax, unless such withholding or deduction is required by law. In that event,
the Issuer shall pay such additional amounts as will result in receipt by the Noteholders and
the Couponholders after such withholding or deduction of such amounts as would have been
received by them had no such withholding or deduction been required, except that no such
additional amounts shall be payable in respect of any Note or Coupon presented (or in
respect of which the Certificate representing it is presented) for payment:

(i) held by or on behalf of a Holder who is (A) treated as a resident of Singapore or as
having a permanent establishment in Singapore for tax purposes or (B) liable to such
taxes, duties, assessments or governmental charges in respect of such Note or Coupon
by reason of its having some connection with the jurisdiction by which such taxes, duties,
assessments or governmental charges have been imposed, levied, collected, withheld or
assessed other than the mere holding of the Note or Coupon; or

(ii) where the relevant Note or Coupon or Note Certificate is presented or surrendered for
payment more than 30 days after the Relevant Date except to the extent that the Holder
of such Note or Coupon would have been entitled to such additional amounts on
presenting or surrendering such Note or Coupon or Note Certificate for payment on the
last day of such period of 30 days; or

(iii) to, or to a third party on behalf of, a Holder who could lawfully avoid (but has not so
avoided) such deduction or withholding by complying or procuring that any third party
complies with any statutory requirements or by making or procuring that any third party
makes a declaration of non-residence or other similar claim for exemption to any tax
authority in the place where the relevant Note (or the Certificate representing it), or
Coupon is presented for payment, but fails to do so.

Notwithstanding any other provision of these Conditions, in no event will the Issuer be
required to pay any additional amounts in respect of the Notes and Coupons for, or on
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account of, any withholding or deduction required pursuant to an agreement described in
Section 1471(b) of the Code or otherwise imposed pursuant to Sections 1471 through 1474 of
the Code, any regulations or agreements thereunder, or any official interpretations thereof, or
any law implementing an intergovernmental approach thereto.

(b) Taxing jurisdiction: If the Issuer becomes subject at any time to any taxing jurisdiction other
than Singapore, references in these Conditions to “Singapore” shall be construed as
references to Singapore and/or such other jurisdiction.

(c) Neither the Trustee nor any Agent shall be responsible for paying any tax, duty, charges,
withholding or other payment referred to in this Condition 12 or for determining whether such
amounts are payable or the amount thereof, and none of them shall be responsible or liable
for any failure by the Issuer, any Noteholder or any third party to pay such tax, duty, charges,
withholding or other payment in any jurisdiction.

13. Events of Default

If any of the following events (“Events of Default”) occurs and is continuing, then the Trustee at
its discretion may, and if so requested in writing by Holders of at least 25 per cent. in aggregate
principal amount of the outstanding Notes or if so directed by an Extraordinary Resolution, shall in
each case, (subject to the Trustee being indemnified, pre-funded and/or provided with security to
its satisfaction) give written notice to the Issuer that the Notes are immediately repayable,
whereupon they shall become immediately due and payable at their Early Termination Amount
together with accrued interest to the date of payment (if any):

(a) Non-payment: the Issuer does not pay the principal of or any interest on any of the Notes
when due and such default continues for seven business days after the due date; or

(b) Breach of other obligations:

(i) the Issuer does not perform or comply with any one or more of its obligations (other than
those referred to in paragraph (a) above and paragraph (b)(ii) below) under the Notes or
the Trust Deed and (except in a case where the Trustee considers such default to be
incapable of remedy) such default is not remedied for a period of 30 business days
following the service by the Trustee on the Issuer of notice requiring the same to be
remedied; or

(ii) any financial covenant set out in Condition 5(b) (Financial Covenants) is not complied
with and such default is not remedied for a period of 40 business days following the
service by the Trustee on the Issuer of notice requiring the same to be remedied;

(c) Cross-default of Issuer or Principal Subsidiary:

(i) any other indebtedness of the Issuer or any of its Principal Subsidiaries in respect of
borrowed moneys becomes due and payable prior to its stated maturity by reason of any
default, event of default or the like (however described) or is not paid when due or, as the
case may be, within any applicable grace period; or

(ii) the Issuer or any of its Principal Subsidiaries fails to pay when properly called upon to do
so any guarantee of indebtedness for borrowed moneys,

provided that no Event of Default will occur under this paragraph (c)(i) or (c)(ii) unless and
until the aggregate amount of the relevant indebtedness and guarantees in respect of which
one or more of the events mentioned in this paragraph (c)(i) or (c)(ii) has or have occurred
exceeds S$30,000,000 or its equivalent in any other currency(ies); or

(d) Insolvency, etc: the Issuer or any of its Principal Subsidiaries is (or is deemed by law or a
court to be) insolvent or unable to pay its debts as they fall due, stops or suspends payment
of all or a material part of its indebtedness, begins negotiations or takes any other proceeding
for the deferral, rescheduling or other readjustment of all or a material part of its indebtedness
which it will otherwise be unable to pay when due (which, for the avoidance of doubt, shall not
include any negotiations or other proceedings taken in respect of a refinancing by the Issuer
or any of its Principal Subsidiaries of any of its indebtedness), proposes or makes a general
assignment or an arrangement or scheme or composition with or for the benefit of its creditors
or a moratorium is agreed or declared in respect of or affecting all or a material part of its
indebtedness;
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(e) Security enforced:

(i) a distress, attachment, execution or other legal process is levied, enforced or sued out on
or against the whole or any material part of the assets of the Issuer or any of its Principal
Subsidiaries and is not removed, dismissed, discharged or stayed within 60 days;

(ii) any security on or over the whole or any material part of the property or assets of the
Issuer or any of its Principal Subsidiaries becomes enforceable and enforcement is not
dismissed, discharged or stayed within 60 days;

(f) Winding-up, etc.: an order is made, an effective resolution is passed or, as the case may be,
an application or petition is made by the Issuer or any of its Principal Subsidiaries, for the
winding-up of the Issuer or any of its Principal Subsidiaries (except, in the case of a Principal
Subsidiary only, pursuant to or following a reconstruction, amalgamation, reorganisation,
merger or consolidation not involving bankruptcy or insolvency or, in each case, on terms
approved by the Trustee or the Noteholders by way of an Extraordinary Resolution before that
event occurs) or an order is made, an effective resolution is passed or, as the case may be,
an application or petition is made by the Issuer or any of its Principal Subsidiaries, for the
appointment of a liquidator (including a provisional liquidator), receiver, judicial manager,
trustee, administrator, agent or similar officer of the Issuer or any of its Principal Subsidiaries
or over all or a material part of the assets of the Issuer or any of its Principal Subsidiaries;

(g) Cessation of business: the Issuer or any of its Principal Subsidiaries ceases or threatens to
cease to carry on all or any part of its business where such event is likely to materially and
adversely affect the Issuer’s ability to perform its obligations under the Notes or the Trust
Deed;

(h) Nationalisation: the compulsory acquisition, expropriation or nationalisation of all or any
material part of the assets of the Issuer or any of its Principal Subsidiaries and, in the case of
a compulsory acquisition, expropriation or nationalisation of assets of a Principal Subsidiary
only, where such event is likely to have a material adverse effect on the Issuer;

(i) Failure to take action: any action, condition or thing at any time required to be taken, fulfilled
or done in order (i) to enable the Issuer to lawfully enter into, exercise its rights and perform
and comply with its obligations under and in respect of the Notes or the Trust Deed, (ii) to
ensure that those obligations are legal, valid, binding and enforceable and (iii) to make the
Notes, the Coupons and the Trust Deed admissible in evidence in the courts of Singapore is
not taken, fulfilled or done;

(j) Unlawfulness: it is or will become unlawful for the Issuer to perform or comply with any one or
more of its obligations under the Notes or the Trust Deed;

(k) Contestation: the Trust Deed or any of the Notes ceases for any reason (or is claimed by the
Issuer not) to be the legal and valid obligations of the Issuer, binding upon it in accordance
with its terms;

(l) Analogous event: any event occurs which under the laws of Singapore has an analogous
effect to any of the events referred to in paragraphs (d) (Insolvency, etc) to (f) (Winding-up,
etc.) or (h) (Nationalisation) above; or

(m) Declared company: the Issuer or any of its Principal Subsidiaries is declared by the Minister of
Finance to be a declared company under the provisions of Part IX of the Companies Act.

14. Prescription

Claims for principal in respect of Bearer Notes, if expressed to be governed by English laws, shall
become void unless the relevant Bearer Notes are presented for payment within ten years of the
appropriate Relevant Date. Claims for principal in respect of Bearer Notes, if expressed to be
governed by Singapore laws shall become void unless the relevant Bearer Notes are presented
for payment within three years of the appropriate Relevant Date. Claims for interest in respect of
Bearer Notes shall become void unless the relevant Coupons are presented for payment within
three years of the appropriate Relevant Date. Claims for principal on redemption in respect of
Registered Notes, if expressed to be governed by English laws, shall become void unless the
relevant Note Certificates are surrendered for payment within ten years of the appropriate
Relevant Date. Claims for interest in respect of Registered Notes, if expressed to be governed by
English laws, shall become void unless the relevant Note Certificates are surrendered for payment
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within three years of the appropriate Relevant Date. Claims for principal and interest on
redemption in respect of Registered Notes, if expressed to be governed by Singapore laws, shall
become void unless the relevant Note Certificates are surrendered for payment within three years
of the appropriate Relevant Date.

15. Replacement of Notes and Coupons

If any Note, Note Certificate or Coupon is lost, stolen, mutilated, defaced or destroyed, it may be
replaced at the Specified Office of the Principal Paying Agent, in the case of Bearer Notes, or the
Registrar, in the case of Registered Notes (and, if the Notes are then admitted to listing, trading
and/or quotation by any competent authority, stock exchange and/or quotation system which
requires the appointment of a Paying Agent or Transfer Agent in any particular place, the Paying
Agent or Transfer Agent having its Specified Office in the place required by such competent
authority, stock exchange and/or quotation system), subject to all applicable laws, regulations and
competent authority, stock exchange and/or quotation system requirements, upon payment by the
claimant of the fees, costs and expenses incurred in connection with such replacement and on
such terms as to evidence, security, indemnity (which may provide, inter alia, that if the allegedly
lost, stolen or destroyed Note, Certificate, Coupon or Talon is subsequently presented or payment,
there will be paid to the Issuer on demand the amount payable by the Issuer in respect of such
Note, Certificate, Coupon or Talon) and otherwise as the Issuer may require. Mutilated or defaced
Notes, Note Certificates or Coupons must be surrendered before replacements will be issued.

16. Trustee and Agents

Under the Trust Deed, the Trustee is entitled to be indemnified, pre-funded and/or provided with
security and relieved from responsibility in certain circumstances and to be paid its costs and
expenses in priority to the claims of the Noteholders. In addition, the Trustee is entitled to enter
into business transactions with the Issuer and any entity relating to the Issuer without accounting
for any profit.

In the exercise of its powers and discretions under these Conditions and the Trust Deed, the
Trustee will have regard to the interests of the Noteholders as a class and will not be responsible
for any consequence for individual Holders of Notes as a result of such Holders being connected
in any way with a particular territory or taxing jurisdiction. In acting under the Agency Agreement
and in connection with the Notes and the Coupons, the Agents act solely as agents of the Issuer
and (to the extent provided therein) the Trustee and do not assume any obligations towards or
relationship of agency or trust for or with any of the Noteholders or Couponholders.

The initial Agents and their initial Specified Offices are listed below. The initial Calculation Agent (if
any) is specified in the relevant Pricing Supplement. The Issuer reserves the right (with the prior
approval of the Trustee, such approval not to be unreasonably delayed) at any time to vary or
terminate the appointment of any Agent and to appoint a successor fiscal agent or registrar or
Calculation Agent and additional or successor paying agents; provided, however, that:

(a) the Issuer shall at all times maintain a principal paying agent and a registrar; and

(b) if a Calculation Agent is specified in the relevant Pricing Supplement, the Issuer shall at all
times maintain a Calculation Agent; and

(c) if and for so long as the Notes are admitted to listing, trading and/or quotation by any
competent authority, stock exchange and/or quotation system which requires the appointment
of a Paying Agent and/or a Transfer Agent in any particular place, the Issuer shall maintain a
Paying Agent and/or a Transfer Agent having its Specified Office in the place required by
such competent authority, stock exchange and/or quotation system.

Notice of any change in any of the Agents or in their Specified Offices shall be given to the
Noteholders by the Issuer in accordance with the Trust Deed.

17. Meetings of Noteholders; Modification and Waiver

(a) Meetings of Noteholders: The Trust Deed contains provisions for convening meetings of
Noteholders of a Series to consider any matter affecting their interests, including the
modification of any provision of these Conditions. Any such modification may be made if
sanctioned by an Extraordinary Resolution. Such a meeting (i) may be convened by the
Issuer or by the Trustee and (ii) shall be convened by the Trustee (subject to it being first
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indemnified, pre-funded and/or provided with security to its satisfaction) upon the request in
writing of Noteholders holding not less than one-tenth of the aggregate principal amount of
any Series of the outstanding Notes. The quorum at any meeting convened to vote on an
Extraordinary Resolution will be two or more Persons holding or representing one more than
half of the aggregate principal amount of the Series of outstanding Notes or, at any adjourned
meeting, two or more Persons being or representing Noteholders whatever the principal
amount of the Series of Notes held or represented; provided, however, that Reserved
Matters may only be sanctioned by an Extraordinary Resolution passed at a meeting of
Noteholders at which two or more Persons holding or representing not less than three-
quarters or, at any adjourned meeting, one quarter of the aggregate principal amount of the
outstanding Notes form a quorum. Any Extraordinary Resolution duly passed at any such
meeting shall be binding on all the Noteholders and Couponholders of the relevant Series,
whether present or not.

(b) Written Resolutions and Electronic Consent:

(i) The Trust Deed provides that:

(A) a written resolution signed by or on behalf of the Holders of not less than three-
quarters of the aggregate principal amount of a Series of Notes then outstanding
who for the time being are entitled to receive notice of a meeting (such a resolution
in writing (a “Written Resolution”) may be contained in one document or several
documents in the same form, each signed by or on behalf of one or more
Noteholders); or

(B) where the Notes are held by or on behalf of a clearing system or clearing systems,
approval of a resolution proposed by the Issuer given by way of electronic consents
communicated through the electronic communications systems of the relevant
clearing system(s) in accordance with their operating rules and procedures by or on
behalf of the Holders of not less than three-quarters of the aggregate principal
amount of a Series of Notes then outstanding (an “Electronic Consent”),

shall, in each case for all purposes, be as valid and effective as an Extraordinary
Resolution passed at a meeting of Noteholders duly convened and held.

Electronic Consents are not capable of being communicated by Holders through any
electronic communications system of CDP. Accordingly, where Notes are represented by
a Global Note or a Global Note Certificate and such Global Note or Global Note
Certificate is held by CDP, Electronic Consents will not be possible.

(ii) A Written Resolution and/or Electronic Consent will be binding on all Noteholders whether
or not they participated in such Written Resolution and/or Electronic Consent, as the case
may be.

(c) Modification and waiver: The Trustee may, without the consent of the Noteholders, agree to
any modification of these Conditions or the Trust Deed (other than in respect of a Reserved
Matter) which is, in the opinion of the Trustee, proper to make if, in the opinion of the Trustee,
such modification will not be materially prejudicial to the interests of Noteholders and to any
modification of the Notes or the Trust Deed which is of a formal, minor or technical nature or
is to correct a manifest error or is required by Euroclear, Clearstream and/or the Depository.

In addition, the Trustee may, without the consent of the Noteholders, authorise or waive any
proposed breach or breach of the Notes or the Trust Deed (other than a proposed breach or
breach relating to the subject of a Reserved Matter) if, in the opinion of the Trustee, the
interests of the Noteholders will not be materially prejudiced thereby.

If the Trustee so requires, any such authorisation, waiver or modification shall be notified to
the Noteholders as soon as practicable thereafter.

(d) Direction from Noteholders: Notwithstanding anything to the contrary in these Conditions or
the Trust Deed, whenever the Trustee is required or entitled by the terms of these Conditions
or the Trust Deed to exercise any discretion or power, take any action, make any decision or
give any direction or certification, the Trustee is entitled, prior to exercising any such
discretion or power, taking any such action, making any such decision, or giving any such
direction or certification, to seek directions from the Noteholders by way of an Extraordinary
Resolution and shall have been indemnified, pre-funded and/or provided with security to its
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satisfaction against all action, proceedings, claims and demands to which it may be or
become liable and all costs, charges, damages, expenses (including legal expenses) and
liabilities which may be incurred by it in connection therewith, and the Trustee is not
responsible for any loss or liability incurred by any person as a result of any delay in it
exercising such discretion or power, taking such action, making such decision, or giving such
direction or certification where the Trustee is seeking such directions.

(e) Certificates and reports: The Trustee may rely without liability to any Noteholder,
Couponholder or to other person on a report, advice, opinion, confirmation or certificate from
any lawyers, valuers, accountants (including the auditors, surveyors), financial advisers,
financial institution or any other expert, whether or not addressed to it and whether their
liability in relation thereto is limited (by its terms or by any engagement letter relating thereto
or in any other manner) by reference to a monetary cap, methodology or otherwise. The
Trustee may accept and shall be entitled to rely on any such report, confirmation or certificate
or advice and such report, confirmation, certificate, opinion or advice shall be binding on the
Noteholders and the Couponholders.

18. Enforcement

At any time after the Notes become due and payable pursuant to Condition 13 (Events of Default),
the Trustee may at any time, at its discretion and without notice, institute such proceedings,
actions or steps as it thinks fit to enforce its rights under the Trust Deed in respect of the Notes,
but it shall not be bound to do so unless:

(a) it has been so requested in writing by the Holders of at least one quarter of the aggregate
principal amount of the outstanding Notes or has been so directed by an Extraordinary
Resolution; and

(b) it has been indemnified, pre-funded and/or provided with security to its satisfaction.

No Noteholder may proceed directly against the Issuer unless the Trustee, having become bound
to do so, fails to do so within a reasonable time and such failure is continuing.

19. Further Issues

The Issuer may from time to time, without the consent of the Noteholders or Couponholders,
create and issue further notes having the same terms and conditions as the Notes of any Series
(or in all respects except for the first payment of interest) and so that the same shall be
consolidated and form a single Series with such Notes, and references in these Conditions to
“Notes” shall be construed accordingly. The Issuer may from time to time create and issue other
series of notes having the benefit of the Trust Deed.

20. Notices

(a) Bearer Notes: Notices to the Holders of Bearer Notes shall be valid if published in a leading
English language daily newspaper of general circulation in Singapore (which is expected to be
The Business Times), or if such publication is not practicable, in a leading English language
daily newspaper having general circulation in Asia (which is expected to be The Wall Street
Journal, Asian Edition), provided that, for so long as the Bearer Notes are listed and
admitted to trading on the Official List of the SGX-ST, notices to Holders of Bearer Notes shall
also be valid if published by way of an announcement through the internet-based submission
system operated by the SGX-ST. Any such notice shall be deemed to have been given on the
date of first publication (or if published in more than one newspaper, on the first date on which
publication shall have been made in all the required newspapers). Couponholders shall be
deemed for all purposes to have notice of the contents of any notice given to the Holders of
Bearer Notes.

(b) Registered Notes: Notices to the holders of Registered Notes shall be mailed to them at their
respective addresses in the Register provided that, for so long as the Registered Notes are
listed and admitted to trading on the Official List of the SGX-ST, notices to Holders of
Registered Notes shall also be valid if published by way of an announcement through the
internet-based submission system operated by the SGX-ST. Any such notice shall be deemed
to have been given (if published by way of an announcement through the internet-based
submission system operated by the SGX-ST) on the date of first publication or (if mailed) on
the fourth weekday (being a day other than a Saturday or a Sunday) after the date of mailing.
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So long as the Notes are represented by a Global Note or a Global Note Certificate and such
Global Note or Global Note Certificate is held (i) on behalf of Euroclear or Clearstream, or any
other clearing system (except as provided in (ii) below), notices to the holders of Notes of that
Series may be given by delivery of the relevant notice to that clearing system for communication
by it to entitled accountholders in substitution for publication as required by these Conditions or by
delivery of the relevant notice to the holder of the Global Note or Global Note Certificate; (ii) by
CDP, notices to the holders of Notes of that Series may be given by delivery of the relevant notice
to the persons shown in the list of Noteholders provided by CDP or may be given by way of
publication in a leading English language daily newspaper of general circulation in Singapore
(which is expected to be The Business Times) or by way of an announcement through the
internet-based submission system operated by the SGX-ST. Any such notice will be deemed to
have been given at 5:00 pm on the day the relevant clearing system receives such notice or two
business days after despatch or on the date of first publication, as the case may be.

21. Rounding

For the purposes of any calculations referred to in these Conditions (unless otherwise specified in
these Conditions or the relevant Pricing Supplement), (a) all percentages resulting from such
calculations will be rounded, if necessary, to the nearest one hundred-thousandth of a percentage
point (with 0.000005 per cent. being rounded up to 0.00001 per cent.), (b) all Singapore or United
States dollar amounts used in or resulting from such calculations will be rounded to the nearest
cent (with one half cent being rounded up), (c) all Japanese Yen amounts used in or resulting from
such calculations will be rounded downwards to the next lower whole Japanese Yen amount, and
(d) all amounts denominated in any other currency used in or resulting from such calculations will
be rounded to the nearest two decimal places in such currency, with 0.005 being rounded
upwards.

22. Governing Law and Jurisdiction

(a) Governing law: The Trust Deed, the Agency Agreement, the Notes and the Coupons are
governed by, and construed in accordance with:

(i) if the Notes are specified to be governed by English law in the applicable Pricing
Supplement, English law (together with any non-contractual obligations arising out of or
in connection with the Trust Deed, the Agency Agreement, the Notes and the Coupons);
or

(ii) if the Notes are specified to be governed by Singapore law in the applicable Pricing
Supplement, Singapore law.

(b) Jurisdiction:

(i) Subject to paragraph (iii) below:

(A) if the Notes are specified to be governed by English law in the applicable Pricing
Supplement, the English courts; or

(B) if the Notes are specified to be governed by Singapore law in the applicable Pricing
Supplement, the courts of Singapore,

(the “Relevant Courts”) have exclusive jurisdiction to settle any dispute arising out of or
in connection with the Trust Deed, the Notes and/or the Coupons, including any dispute
as to their existence, validity, interpretation, performance, breach or termination or the
consequences of their nullity and (where governed by English law) any dispute relating to
any non-contractual obligations arising out of or in connection with the Trust Deed, the
Notes and/or the Coupons (a “Dispute”) and accordingly the Issuer and the Trustee and
any Noteholders or Couponholders in relation to any Dispute submits to the exclusive
jurisdiction of the Relevant Courts.

(ii) For the purposes of this Condition 22(b), the Issuer waives any objection to the Relevant
Courts on the grounds that they are an inconvenient or inappropriate forum to settle any
Dispute.

(iii) To the extent allowed by law, the Trustee, the Noteholders and the Couponholders may,
in respect of any Dispute or Disputes, take (1) proceedings in any other court with
jurisdiction; and (2) concurrent proceedings in any number of jurisdictions.
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(c) Service of process:

(i) The Issuer agrees that the documents which start any Dispute under English law (an
“English Law Dispute”) and any other documents required to be served in relation to
such English Law Dispute may be served on it by being delivered to Law Debenture
Corporate Services Limited at Fifth Floor, 100 Wood Street, London EC2V7EX, the
United Kingdom, or to such other person with an address in England or Wales and/or
such other address in England or Wales as the Issuer may specify by notice in writing to
the Trustee. Nothing herein shall affect the right to serve process in any other manner
permitted by law. This Condition 22(c) applies to English Law Disputes in England and to
English Law Disputes elsewhere.

(ii) The Issuer has in the English law Trust Deed and the Agency Agreement (in respect of
English Law Disputes) submitted to the jurisdiction of the English courts.
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TERMS AND CONDITIONS OF THE SECURITIES

The following is the text of the terms and conditions of the Securities which, as completed, amended,
supplemented and/or varied by the relevant Pricing Supplement, will be endorsed on each Security in
definitive form issued under the Programme. The terms and conditions applicable to any Security in
global form will differ from those terms and conditions which would apply to the Security were it in
definitive form to the extent described under “Summary of Provisions Relating to the Instruments while
in Global Form”. All capitalised terms that are not defined in these Conditions will have the meanings
given to them in the relevant Pricing Supplement. Those definitions will be endorsed on such Bearer
Securities or on the Certificates relating to such Registered Securities. References in the Conditions to
“Securities” are to the Securities of one Series only, not to all Securities that may be issued under the
Programme, details of the relevant Series being shown on the face of the relevant Securities and in the
relevant Pricing Supplement.

1. Introduction

(a) Programme: STT GDC Pte. Ltd. (the “Issuer”) has established a multicurrency debt issuance
programme (the “Programme”) for the issuance of up to S$1,500,000,000 in aggregate
principal amount of notes and/or senior and subordinated perpetual capital securities (the
“Securities”). These terms and conditions relate to the Securities issued under the
Programme.

(b) The Securities: The Securities may be issued in bearer form (“Bearer Securities”) or in
registered form (“Registered Securities”). All subsequent references in these Conditions to
“Securities” are to the Securities which are the subject of the relevant Pricing Supplement.
Copies of the relevant Pricing Supplement are available for viewing during normal business
hours at the registered office for the time being of the Trustee, being at the date hereof One
Raffles Quay, #16-00 South Tower, Singapore 048583 and from the Specified Office of the
Principal Paying Agent. In the case of Securities cleared through CDP, the Securityholders
are entitled to the benefit of a deed of covenant entered into with CDP by the Issuer dated
9 September 2019 (the “CDP Deed of Covenant”).

(c) Pricing Supplement: Securities issued under the Programme are issued in series (each a
“Series”) and each Series may comprise one or more tranches (each a “Tranche”) of
Securities. Each Tranche is the subject of a Pricing Supplement (the “Pricing Supplement”)
which supplements, amends and/or replaces these terms and conditions (the “Conditions”).
The terms and conditions applicable to any particular Tranche of Securities are these
Conditions as supplemented, amended and/or replaced by the relevant Pricing Supplement.
In the event of any inconsistency between these Conditions and the relevant Pricing
Supplement, the relevant Pricing Supplement shall prevail.

(d) Trust Deed: The Securities are constituted by, are subject to, and have the benefit of a trust
deed dated 9 September 2019 (as amended, restated or supplemented from time to time, the
“Trust Deed”), which expression in these Conditions shall mean (a) if the Securities are
specified to be governed by Singapore law in the applicable Pricing Supplement, a Singapore
law Trust Deed (as amended, restated or supplemented from time to time) dated 9 September
2019 made between the Issuer and DB International Trust (Singapore) Limited (the “Trustee”,
which expression shall include any successor as Trustee); or (b) if the Securities are specified
to be governed by English law in the applicable Pricing Supplement, an English law Trust
Deed (as amended, restated or supplemented from time to time) dated 9 September 2019
made between the Issuer and the Trustee.

(e) Agency Agreement: The Securities are the subject of an agency agreement dated
9 September 2019 (as amended, restated or supplemented from time to time, the “Agency

Agreement”) between the Issuer, Deutsche Bank AG, Singapore Branch, as principal issuing
and paying agent (the “Principal Paying Agent”, which expression includes any successor
principal paying agent appointed from time to time in connection with the Securities), as CDP
issuing and paying agent (the “CDP Issuing and Paying Agent”, which expression includes
any successor CDP issuing and paying agent appointed from time to time in connection with
the Securities and together with the Principal Paying Agent and the Non-CDP Paying Agent,
the “Paying Agents”), Deutsche Bank AG, Hong Kong Branch as Non-CDP issuing and
paying agent (the “Non-CDP Issuing and Paying Agent”, which expression includes any
successor Non-CDP issuing and paying agent appointed from time to time in connection with
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the Securities), Deutsche Bank AG, Singapore Branch as CDP registrar (the “CDP

Registrar”, which expression includes any successor CDP registrar appointed from time to
time in connection with the Notes), Deutsche Bank AG, Hong Kong Branch as Non-CDP
registrar (the “Non-CDP Registrar”, which expression includes any successor Non-CDP
registrar appointed from time to time in connection with the Notes), the Paying Agents, the
transfer agents named therein (together with the Registrar and the CDP Registrar, the
“Transfer Agents”, which expression includes any successor or additional transfer agents
appointed from time to time in connection with the Securities) and the Trustee. In these
Conditions, all references (other than in relation to the determination of interest and other
amounts payable in respect of the Notes) to the “Principal Paying Agent” shall, with respect
to a Series of Securities to be cleared other than through CDP (as defined below), be deemed
to be references to the Non-CDP Issuing and Paying Agent and all such references shall be
construed accordingly; all references to the “Registrar” shall, (i) with respect to a Series of
Securities to be cleared through CDP, be deemed to be references to the CDP Registrar, and
(ii) with respect to a series of Securities to be cleared other than through CDP, be deemed to
be references to the Non-CDP Registrar, and all references shall be construed accordingly;
and references to the “Agents” are to the Paying Agents and the Transfer Agents and any
reference to an “Agent” is to any one of them.

(f) Summaries: Certain provisions of these Conditions are summaries of the Trust Deed and the
Agency Agreement and are subject to their detailed provisions. Securityholders (as defined
below) and the holders of the related distribution coupons, if any, (the “Couponholders” and
the “Coupons”, respectively) are bound by, and are deemed to have notice of, all the
provisions of the Trust Deed and the Agency Agreement applicable to them. Copies of the
Trust Deed, the Agency Agreement and the latest audited consolidated financial statements
of the Issuer are available for inspection by Securityholders during normal business hours at
the Specified Office of the Principal Paying Agent with reasonable prior written notification.

2. Interpretation

(a) Definitions: In these Conditions the following expressions have the following meanings:

“Additional Business Centre(s)” means the city or cities specified as such in the relevant
Pricing Supplement;

“Additional Financial Centre(s)” means the city or cities specified as such in the relevant
Pricing Supplement;

“Board of Directors” means the board of directors elected or appointed by the shareholders
of the Issuer, as the case may be, to manage the business of the Issuer;

“Business Day” means:

(a) in relation to any sum payable in euro, a TARGET Settlement Day and a day on which
commercial banks and foreign exchange markets settle payments generally in each (if
any) Additional Business Centre;

(b) in relation to any sum payable in Renminbi, a day (other than a Sunday or a Saturday) on
which commercial banks and foreign exchange markets are open for business and settle
Renminbi payments in Hong Kong and are not authorised or obligated by law or
executive order to be closed; and

(c) in relation to any sum payable in a currency other than euro and Renminbi, a day on
which commercial banks and foreign exchange markets settle payments generally, in the
Principal Financial Centre of the relevant currency and in each (if any) Additional
Business Centre;

“Business Day Convention”, in relation to any particular date, has the meaning given in the
relevant Pricing Supplement and, if so specified in the relevant Pricing Supplement, may have
different meanings in relation to different dates and, in this context, the following expressions
shall have the following meanings:

(a) “Following Business Day Convention” means that the relevant date shall be postponed
to the first following day that is a Business Day;

(b) “Modified Following Business Day Convention” or “Modified Business Day

Convention” means that the relevant date shall be postponed to the first following day

97



that is a Business Day unless that day falls in the next calendar month in which case that
date will be the first preceding day that is a Business Day;

(c) “Preceding Business Day Convention” means that the relevant date shall be brought
forward to the first preceding day that is a Business Day;

(d) “FRN Convention”, “Floating Rate Convention” or “Eurodollar Convention” means
that each relevant date shall be the date which numerically corresponds to the preceding
such date in the calendar month which is the number of months specified in the relevant
Pricing Supplement as the Specified Period after the calendar month in which the
preceding such date occurred provided, however, that:

(i) if there is no such numerically corresponding day in the calendar month in which any
such date should occur, then such date will be the last day which is a Business Day
in that calendar month;

(ii) if any such date would otherwise fall on a day which is not a Business Day, then
such date will be the first following day which is a Business Day unless that day falls
in the next calendar month, in which case it will be the first preceding day which is a
Business Day; and

(iii) if the preceding such date occurred on the last day in a calendar month which was a
Business Day, then all subsequent such dates will be the last day which is a
Business Day in the calendar month which is the specified number of months after
the calendar month in which the preceding such date occurred; and

(e) “No Adjustment” means that the relevant date shall not be adjusted in accordance with
any Business Day Convention;

“Calculation Agent” means the Principal Paying Agent or such other Person specified in the
relevant Pricing Supplement as the party responsible for calculating the Rate of Distribution
and Distribution Amount(s) and/or such other amount(s) as may be specified in the relevant
Pricing Supplement;

“Calculation Amount” has the meaning given in the relevant Pricing Supplement;

“Companies Act” means the Companies Act, Chapter 50 of Singapore;

a “Compulsory Distribution Payment Event” occurs if either or both of the following criteria
are met:

(a) a dividend, distribution or other payment is declared, paid or made on any of the Issuer’s
Junior Obligations or (except on a pro rata basis) any of the Issuer’s Parity Obligations; or

(b) the Issuer redeems, reduces, cancels, buys-back or acquires for any consideration any of
its Junior Obligations or (except on a pro rata basis) any of its Parity Obligations,

except, in either case, (i) in connection with any employee benefit plan or similar
arrangements with or for the benefit of employees, officers, directors or consultants of the
Group, (ii) as a result of the exchange or conversion of its Parity Obligations for its Junior
Obligations and/or (iii) as otherwise specified in the applicable Pricing Supplement.

“Coupon Sheet” means, in respect of a Security, a coupon sheet relating to the Security;

“Day Count Fraction” means, in respect of the calculation of an amount for any period of
time (the “Calculation Period”), such day count fraction as may be specified in these
Conditions or the relevant Pricing Supplement and:

(a) if “Actual/Actual (ICMA)” is so specified, means:

(i) where the Calculation Period is equal to or shorter than the Regular Period during
which it falls, the actual number of days in the Calculation Period divided by the
product of (1) the actual number of days in such Regular Period and (2) the number
of Regular Periods in any year; and

(ii) where the Calculation Period is longer than one Regular Period, the sum of:

(A) the actual number of days in such Calculation Period falling in the Regular
Period in which it begins divided by the product of (1) the actual number of days
in such Regular Period and (2) the number of Regular Periods in any year; and
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(B) the actual number of days in such Calculation Period falling in the next Regular
Period divided by the product of (1) the actual number of days in such Regular
Period and (2) the number of Regular Periods in any year;

(b) if “Actual/Actual (ISDA)” is so specified, means the actual number of days in the
Calculation Period divided by 365 (or, if any portion of the Calculation Period falls in a
leap year, the sum of (A) the actual number of days in that portion of the Calculation
Period falling in a leap year divided by 366 and (B) the actual number of days in that
portion of the Calculation Period falling in a non-leap year divided by 365);

(c) if “Actual/365 (Fixed)” is so specified, means the actual number of days in the
Calculation Period divided by 365;

(d) if “Actual/360” is so specified, means the actual number of days in the Calculation Period
divided by 360;

(e) if “30/360” is so specified, the number of days in the Calculation Period divided by 360,
calculated on a formula basis as follows:

Day Count Fraction =
[360 x (Y2�Y1)]+[30x(M2�M1)]+(D2�D1)

360

where:

“Y1” is the year, expressed as a number, in which the first day of the Calculation Period
falls;

“Y2” is the year, expressed as a number, in which the day immediately following the last
day included in the Calculation Period falls;

“M1” is the calendar month, expressed as a number, in which the first day of the
Calculation Period falls;

“M2” is the calendar month, expressed as number, in which the day immediately following
the last day included in the Calculation Period falls;

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

“D2” is the calendar day, expressed as a number, immediately following the last day
included in the Calculation Period, unless such number would be 31 and D1 is greater
than 29, in which case D2 will be 30;

(f) if “30E/360” or “Eurobond Basis” is so specified, the number of days in the Calculation
Period divided by 360, calculated on a formula basis as follows:

Day Count Fraction =
[360 x (Y2�Y1)]+[30x(M2�M1)]+(D2�D1)

360

where:

“Y1” is the year, expressed as a number, in which the first day of the Calculation Period
falls;

“Y2” is the year, expressed as a number, in which the day immediately following the last
day included in the Calculation Period falls;

“M1” is the calendar month, expressed as a number, in which the first day of the
Calculation Period falls;

“M2” is the calendar month, expressed as a number, in which the day immediately
following the last day included in the Calculation Period falls;

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

“D2” is the calendar day, expressed as a number, immediately following the last day
included in the Calculation Period, unless such number would be 31, in which case D2 will
be 30; and
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if “30E/360 (ISDA)” is so specified, the number of days in the Calculation Period divided
by 360, calculated on a formula basis as follows:

Day Count Fraction =
[360 x (Y2�Y1)]+[30x(M2�M1)]+(D2�D1)

360

where:

“Y1” is the year, expressed as a number, in which the first day of the Calculation Period
falls;

“Y2” is the year, expressed as a number, in which the day immediately following the last
day included in the Calculation Period falls;

“M1” is the calendar month, expressed as a number, in which the first day of the
Calculation Period falls;

“M2” is the calendar month, expressed as a number, in which the day immediately
following the last day included in the Calculation Period falls;

“D1” is the first calendar day, expressed as a number, of the Calculation Period, unless
(i) that day is the last day of February or (ii) such number would be 31, in which case D1

will be 30; and

“D2” is the calendar day, expressed as a number, immediately following the last day
included in the Calculation 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 D2 will be 30,

provided, however, that in each such case the number of days in the Calculation Period
is calculated from and including the first day of the Calculation Period to but excluding the
last day of the Calculation Period;

“Determination Business Day” means a day (other than a Saturday or Sunday) on which
commercial banks are open for general business (including dealings in foreign exchange) in
Singapore;

“Determination Date” means the day which is seven Determination Business Days before
the due date of the relevant amount under these Conditions;

“Distribution Amount” means, in relation to a Security and a Distribution Period, the amount
of distribution payable in respect of that Security for that Distribution Period;

“Distribution Commencement Date” means the Issue Date or such other date as may be
specified as the Distribution Commencement Date in the relevant Pricing Supplement;

“Distribution Determination Date” has the meaning given in the relevant Pricing
Supplement;

“Distribution Payment Date” means the First Distribution Payment Date and any other date
or dates specified as such in, or determined in accordance with the provisions of, the relevant
Pricing Supplement and, if a Business Day Convention is specified in the relevant Pricing
Supplement:

(a) as the same may be adjusted in accordance with the relevant Business Day Convention;
or

(b) if the Business Day Convention is the FRN Convention, Floating Rate Convention or
Eurodollar Convention and an interval of a number of calendar months is specified in the
relevant Pricing Supplement as being the Specified Period, each of such dates as may
occur in accordance with the FRN Convention, Floating Rate Convention or Eurodollar
Convention at such Specified Period of calendar months following the Distribution
Commencement Date (in the case of the first Distribution Payment Date) or the previous
Distribution Payment Date (in any other case);

“Distribution Period” means each period beginning on (and including) the Distribution
Commencement Date or any Distribution Payment Date and ending on (but excluding) the
next Distribution Payment Date;

“Dividend Pusher Lookback Period”, if applicable, shall be the period specified in the
relevant Pricing Supplement;
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“Early Redemption Amount (Accounting Event)” means, in respect of any Security in
which “Accounting Event Redemption” is specified as being applicable in the relevant Pricing
Supplement, its principal amount or such other amount as may be specified in, or determined
in accordance with, the relevant Pricing Supplement;

“Early Redemption Amount (Capital Event)” means, in respect of any Security in which
“Capital Event Redemption” is specified as being applicable in the relevant Pricing
Supplement, its principal amount or such other amount as may be specified in, or determined
in accordance with, the relevant Pricing Supplement;

“Early Redemption Amount (Minimal Amount Outstanding)” means, in respect of any
Security, its principal amount or such other amount as may be specified in, or determined in
accordance with, the relevant Pricing Supplement;

“Early Redemption Amount (Tax)” means, in respect of any Security, its principal amount or
such other amount as may be specified in or determined in accordance with, these Conditions
or the relevant Pricing Supplement;

“Early Redemption Amount (Tax Deductibility Event)” means, in respect of any Security in
which “Tax Deductibility Event Redemption” is specified as being applicable in the relevant
Pricing Supplement, its principal amount or such other amount as may be specified in, or
determined in accordance with, the relevant Pricing Supplement;

“Extraordinary Resolution” has the meaning given in the Trust Deed;

“First Distribution Payment Date” means the date specified in the relevant Pricing
Supplement;

“Fixed Distribution Amount” has the meaning given in the relevant Pricing Supplement;

“Governmental Authority” means the Monetary Authority of Singapore or any other
governmental authority or any other entity (private or public) charged with the regulation of the
financial markets of Singapore;

“Group” means the Issuer and its Subsidiaries;

“Holder” in the case of Bearer Securities, has the meaning given in Condition 3(b) (Title to
Bearer Securities) and, in the case of Registered Securities, has the meaning given in
Condition 3(d) (Title to Registered Securities);

“Illiquidity” means the general Renminbi exchange market in Singapore becomes illiquid as a
result of which the Issuer cannot obtain sufficient Renminbi in order to satisfy its obligation to
pay distribution or principal in respect of the Securities as determined by the Issuer in good
faith and in a commercially reasonable manner following consultation with two Renminbi
Dealers selected by the Issuer;

“Inconvertibility” means the occurrence of any event that makes it impossible (where it had
previously been possible) for the Issuer to convert any amount due in respect of the Securities
in the general Renminbi exchange market in Singapore, other than where such impossibility is
due solely to the failure of the Issuer to comply with any law, rule or regulation enacted by any
Governmental Authority (unless such law, rule or regulation is enacted after the Issue Date
and it is impossible for the Issuer, due to an event beyond its control, to comply with such law,
rule or regulation);

“ISDA Definitions” means the 2006 ISDA Definitions (as amended and updated as at the
date of issue of the first Tranche of the Securities of the relevant Series (as specified in the
relevant Pricing Supplement)) as published by the International Swaps and Derivatives
Association, Inc.;

“Issue Date” has the meaning given in the relevant Pricing Supplement;

“ITA” means the Income Tax Act, Chapter 134 of Singapore;

“Junior Obligations” means, unless otherwise defined in the relevant Pricing Supplement,
(a) any ordinary shares of the Issuer, and (b) any class of the Issuer’s share capital or any
other instruments or securities (including, without limitation, preference shares) issued,
entered into or guaranteed by the Issuer that ranks or is expressed to rank, whether by its
terms or by operation of law, junior to the Securities;
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“Margin” has the meaning given in the relevant Pricing Supplement;

“Non-transferability” means the occurrence of any event that makes it impossible for the
Issuer to transfer Renminbi between accounts inside Singapore or from an account inside
Singapore to an account outside Singapore and outside the PRC or from an account outside
Singapore and outside the PRC to an account inside Singapore, other than where such
impossibility is due solely to the failure of the Issuer to comply with any law, rule or regulation
enacted by any Governmental Authority (unless such law, rule or regulation is enacted after
the Issue Date and it is impossible for the Issuer, due to an event beyond its control, to
comply with such law, rule or regulation);

“Optional Redemption Amount (Call)” means, in respect of any Security, its principal
amount or such other amount as may be specified in, or determined in accordance with, the
relevant Pricing Supplement;

“Optional Redemption Date (Call)” has the meaning given in the relevant Pricing
Supplement or, as the case may be, as specified in the relevant notice to Securityholders;

“Parity Creditor” means any creditor of the Issuer whose claim ranks or is expressed to rank
pari passu with the Issuer’s obligations under the Subordinated Securities;

“Parity Obligations” means, in respect of the Subordinated Securities, unless otherwise
defined in the relevant Pricing Supplement, any instrument or security (including without
limitation any preference shares) issued, entered into or guaranteed by the Issuer which
(1) ranks or is expressed to rank, by its terms or by operation of law, pari passu with the
Subordinated Securities and (2) the terms of which provide that the making of payments
thereon or distributions in respect thereof are fully at the discretion of the Issuer and/or, in the
case of an instrument or security guaranteed by the Issuer, the issuer thereof;

“Payment Business Day” means:

(a) if the currency of payment is euro, any day which is:

(i) a day on which banks in the relevant place of presentation are open for presentation
and payment of bearer debt securities and for dealings in foreign currencies; and

(ii) in the case of payment by transfer to an account, a TARGET Settlement Day and a
day on which dealings in foreign currencies may be carried on in each (if any)
Additional Financial Centre; or

(b) if the currency of payment is not euro, any day which is:

(i) a day on which banks in the relevant place of presentation are open for presentation
and payment of bearer debt securities and for dealings in foreign currencies; and

(ii) in the case of payment by transfer to an account, a day on which dealings in foreign
currencies (including, in the case of Securities denominated in Renminbi, settlement
of Renminbi payments) may be carried on in the Principal Financial Centre of the
currency of payment and in each (if any) Additional Financial Centre;

“Person” means any individual, company, corporation, firm, partnership, joint venture,
association, organisation, state or agency of a state or other entity, whether or not having
separate legal personality;

“Principal Financial Centre” means, in relation to any currency, the principal financial centre
for that currency provided, however, that:

(a) in relation to euro, it means the principal financial centre of such Member State of the
European Communities as is selected (in the case of a payment) by the payee or (in the
case of a calculation) by the Calculation Agent;

(b) in relation to New Zealand dollars, it means either Wellington or Auckland as is selected
(in the case of a payment) by the payee or (in the case of a calculation) by the
Calculation Agent; and

(c) in relation to Renminbi, it means Hong Kong or the principal financial centre as is
specified in the applicable Pricing Supplement;
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“Qualifying Securities” means securities that:

(a) have terms not materially less favourable to an investor from the terms of the Securities
(as reasonably determined by the Issuer, and provided that a certification to such effect
(and confirming that the conditions set out in (i) and below have been satisfied) of an
officer of the Issuer shall have been delivered to the Trustee prior to the substitution or
variation of the relevant Securities upon which certificate the Trustee shall rely
absolutely), provided that

(i) they are issued by the Issuer or any wholly-owned direct or indirect finance
subsidiary of the Issuer with a guarantee of the Issuer; and

(ii) they (or, as appropriate, the guarantee as aforesaid) shall rank pari passu with the
Securities on a winding-up of the Issuer or guarantor thereof, shall preserve the
Holders’ rights to any arrears of distribution, any additional distribution amount and
any other payment that has accrued with respect to the relevant securities, and shall
contain terms which provide for the same Rate of Distribution, Distribution Payment
Dates and redemption events, from time to time applying to the Securities; and other
terms of such securities are substantially identical (as reasonably determined by the
Issuer) to the Securities, save for the modifications or amendments to such terms
that are specifically required to be made in order to avoid or resolve a Special Event;

(b) have been, or will on issue be, assigned at least the same rating as that assigned by the
Rating Agencies to the Securities immediately prior to such substitution or variation; and

(c) in the case of Securities which are listed, are listed on the Official List of the SGX-ST or
another securities exchange of international standing regularly used for the listing and
quotation of debt securities offered and traded in the international markets;

“Rate of Distribution” means the rate or rates (expressed as a percentage per annum) of
distribution payable in respect of the Securities specified in the relevant Pricing Supplement or
calculated or determined in accordance with the provisions of these Conditions and/or the
relevant Pricing Supplement;

“Rating Agencies” means (a) in relation to any Capital Event, the rating agencies specified in
the relevant Pricing Supplement; or (b) in relation to Qualifying Securities, the rating agencies
specified in the relevant Pricing Supplement, or if one or more of the rating agencies specified
in the relevant Pricing Supplement shall not make a rating of the Securities publicly available,
a recognised securities rating agency or agencies, as the case may be, selected by the
Issuer, which shall be substituted for such rating agency;

“Redemption Amount” means, as appropriate, the Early Redemption Amount (Accounting
Event), the Early Redemption Amount (Capital Event), the Early Redemption Amount (Tax),
the Early Redemption Amount (Tax Deductibility), the Optional Redemption Amount (Call) or
such other amount in the nature of a redemption amount as may be specified in the relevant
Pricing Supplement;

“Reference Banks” has the meaning given in the relevant Pricing Supplement or, if none,
three major banks selected by the Issuer in the market that is most closely connected with the
Reference Rate;

“Reference Rate” has the meaning given in the relevant Pricing Supplement in respect of the
currency and period specified in the relevant Pricing Supplement;

“Regular Period” means:

(a) in the case of Securities where distribution is scheduled to be paid only by means of
regular payments, each period from and including the Distribution Commencement Date
to but excluding the first Distribution Payment Date and each successive period from and
including one Distribution Payment Date to but excluding the next Distribution Payment
Date;

(b) in the case of Securities where, apart from the first Distribution Period, distribution is
scheduled to be paid only by means of regular payments, each period from and including
a Regular Date falling in any year to but excluding the next Regular Date, where
“Regular Date” means the day and month (but not the year) on which any Distribution
Payment Date falls; and
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(c) in the case of Securities where, apart from one Distribution Period other than the first
Distribution Period, distribution is scheduled to be paid only by means of regular
payments, each period from and including a Regular Date falling in any year to but
excluding the next Regular Date, where “Regular Date” means the day and month (but
not the year) on which any Distribution Payment Date falls other than the Distribution
Payment Date falling at the end of the irregular Distribution Period;

“Relevant Date” means, in relation to any payment, whichever is the later of (a) the date on
which the payment in question first becomes due and (b) if the full amount payable has not
been received in the Principal Financial Centre of the currency of payment by the Principal
Paying Agent or the Trustee on or prior to such due date, the date on which (the full amount
having been so received) notice to that effect has been given to the Securityholders;

“Relevant Financial Centre” has the meaning given in the relevant Pricing Supplement;

“Relevant Screen Page” means the page, section or other part of a particular information
service (including, without limitation, Reuters) specified as the Relevant Screen Page in the
relevant Pricing Supplement, or such other page, section 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;

“Relevant Time” has the meaning given in the relevant Pricing Supplement;

“Renminbi Dealer” means an independent foreign exchange dealer of international repute
active in the Renminbi exchange market in Singapore;

“Reserved Matter” means any proposal to change any date fixed for payment of principal or
Distribution (including any Arrears of Distribution and any Additional Distribution Amount) in
respect of the Securities, to reduce the amount of principal or Distribution (including any
Arrears of Distribution and any Additional Distribution Amount) payable on any date in respect
of the Securities, to alter the method of calculating the amount of any payment in respect of
the Securities or the date for any such payment, to change the currency of any payment
under the Securities, to amend the subordination provisions in the Trust Deed, or to change
the quorum requirements relating to meetings or the majority required to pass an
Extraordinary Resolution;

“Securityholder” in the case of Bearer Securities, has the meaning given in Condition 3(b)
(Title to Bearer Securities) and, in the case of Registered Securities, has the meaning given in
Condition 3(d) (Title to Registered Securities);

“Senior Creditors” means all creditors of the Issuer, other than the Trustee (in respect of the
principal of and Distributions (including Arrears of Distributions and Additional Distribution
Amounts) on and other amounts that are due to the Securityholders in respect of the
Subordinated Securities), the Securityholders, any Parity Creditors of the Issuer and the
holders of the Junior Obligations;

“Senior Securities” means securities specified as Senior Securities in the relevant Pricing
Supplement;

“Special Event” means a Withholding Tax Event, a Capital Event, an Accounting Event, a
Tax Deductibility Event or any combination of the foregoing;

“Special Event Redemption” means a redemption in respect of: (i) a Withholding Tax Event
(as defined in Condition 6(b) (Redemption for tax reasons)), or (ii) a Capital Event (as defined
in Condition 6(d) (Redemption upon a Capital Event)), or (iii) a Tax Deductibility Event (as
defined in Condition 6(e) (Redemption upon a Tax Deductibility Event)), or (iv) an Accounting
Event (as defined in Condition 6(f) (Redemption upon an Accounting Event);

“Special Event Redemption Date” means the date on which the Securities are redeemed in
a Special Event Redemption;

“Specified Currency” has the meaning given in the relevant Pricing Supplement;

“Specified Denomination(s)” has the meaning given in the relevant Pricing Supplement;

“Specified Office” has the meaning given in the Agency Agreement;
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“Specified Period” has the meaning given in the relevant Pricing Supplement;

“Spot Rate” means, for a Determination Date, the spot Renminbi/Singapore dollar exchange
rate as determined by the Issuer at or around 11.00 a.m. (Singapore time) on such date in
good faith and in a reasonable commercial manner, and if a spot rate is not readily available,
the Issuer may determine the rate taking into consideration all available information which the
Issuer deems relevant, including pricing information obtained from the Renminbi
non-deliverable exchange market in Singapore or elsewhere and the PRC domestic foreign
exchange market in Singapore;

“Step-Up Event” has the meaning given in the relevant Pricing Supplement;

“Step-Up Rate” has the meaning given in the relevant Pricing Supplement;

“Subordinated Securities” means securities specified as Subordinated Securities in the
relevant Pricing Supplement;

“Subsidiary” or “Subsidiaries” means a subsidiary within the meaning of Section 5 of the
Companies Act;

“Talon” means a talon for further Coupons;

“TARGET2” means the Trans-European Automated Real-Time Gross Settlement Express
Transfer payment system which utilises a single shared platform and which was launched on
19 November 2007;

“TARGET Settlement Day” means any day on which TARGET2 is open for the settlement of
payments in euro;

“Treaty” means the Treaty on the Functioning of the European Union, as amended; and

“Winding-Up” means a final and effective order by a competent authority for the bankruptcy,
winding-up, liquidation or similar procedure in respect of the Issuer (except, in any such case,
a solvent winding-up solely for the purposes of a reorganisation, reconstruction, merger or
amalgamation the terms of which reorganisation, reconstruction, merger or amalgamation
have previously been approved in writing by the Trustee or by an Extraordinary Resolution).

(b) Interpretation: In these Conditions:

(i) if Talons are specified in the relevant Pricing Supplement as being attached to the
Securities at the time of issue, references to Coupons shall be deemed to include
references to Talons;

(ii) if Talons are not specified in the relevant Pricing Supplement as being attached to the
Securities at the time of issue, references to Talons are not applicable;

(iii) any reference to principal shall be deemed to include the Redemption Amount, any
additional amounts in respect of principal which may be payable under Condition 9
(Taxation), any premium payable in respect of a Security and any other amount in the
nature of principal payable pursuant to these Conditions;

(iv) any reference to distribution shall be deemed to include any additional amounts in
respect of distribution which may be payable under Condition 9 (Taxation) and any other
amount in the nature of distribution payable pursuant to these Conditions;

(v) references to Securities being “outstanding” shall be construed in accordance with the
Trust Deed;

(vi) if an expression is stated in Condition 2(a) (Definitions) to have the meaning given in the
relevant Pricing Supplement, but the relevant Pricing Supplement gives no such meaning
or specifies that such expression is “not applicable” then such expression is not
applicable to the Securities; and

(vii) any reference to the Trust Deed or the Agency Agreement shall be construed as a
reference to the Trust Deed or the Agency Agreement, as the case may be, as amended
and/or supplemented up to and including the Issue Date of the Securities.

3. Form, Denomination, Title and Transfer

(a) Bearer Securities: Bearer Securities are in the Specified Denomination(s) with Coupons and,
if specified in the relevant Pricing Supplement, Talons attached at the time of issue. In the
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case of a Series of Bearer Securities with more than one Specified Denomination, Bearer
Securities of one Specified Denomination will not be exchangeable for Bearer Securities of
another Specified Denomination. Registered Securities may not be exchanged for Bearer
Securities.

(b) Title to Bearer Securities: Title to Bearer Securities and the Coupons will pass by delivery. In
the case of Bearer Securities, “Holder” means the holder of such Bearer Security and
“Securityholder” and “Couponholder” shall be construed accordingly.

(c) Registered Securities: Registered Securities are in the Specified Denomination(s), which may
include a minimum denomination specified in the relevant Pricing Supplement and higher
integral multiples of a smaller amount specified in the relevant Pricing Supplement. Bearer
Securities may not be exchanged for Registered Securities.

(d) Title to Registered Securities: The Registrar will maintain the register (the “Register”) in
accordance with the provisions of the Agency Agreement. A certificate (each, a “Certificate”)
will be issued to each Holder of Registered Securities in respect of its registered holding.
Each Certificate will be numbered serially with an identifying number which will be recorded in
the Register. In the case of Registered Securities, “Holder” means the person in whose name
such Registered Security is for the time being registered in the Register (or, in the case of a
joint holding, the first named thereof) and “Securityholder” shall be construed accordingly.

(e) Ownership: The Holder of any Security or Coupon shall (except as otherwise required by law)
be treated as its absolute owner for all purposes (whether or not it is overdue and regardless
of any notice of ownership, trust or any other interest therein, any writing thereon or, in the
case of Registered Notes, on the Certificate relating thereto (other than the endorsed form of
transfer) or any notice of any previous loss or theft thereof) and no Person shall be liable for
so treating such Holder. No person shall have any right to enforce any term or condition of
any Security under (i) if the Securities are specified to be governed by English law in the
applicable Pricing Supplement, the Contracts (Rights of Third Parties) Act 1999 or (ii) if the
Securities are specified to be governed by Singapore law in the applicable Pricing
Supplement, the Contracts (Rights of Third Parties) Act, Chapter 53B of Singapore.

(f) Transfers of Registered Securities: Subject to paragraphs (i) (Closed periods) and (j)
(Regulations concerning transfers and registration) below, a Registered Security may be
transferred upon surrender of the relevant Certificate, with the endorsed form of transfer duly
completed, at the Specified Office of the Registrar or any Transfer Agent, together with such
evidence as the Registrar or (as the case may be) such Transfer Agent may reasonably
require to prove the title of the transferor and the authority of the individuals who have
executed the form of transfer; provided, however, that a Registered Security may not be
transferred unless the principal amount of Registered Securities transferred and (where not all
of the Registered Securities held by a Holder are being transferred) the principal amount of
the balance of Registered Securities not transferred are Specified Denominations. Where not
all the Registered Securities represented by the surrendered Certificate are the subject of the
transfer, a new Certificate in respect of the balance of the Registered Securities will be issued
to the transferor.

(g) Registration and delivery of Certificates: Within five business days of the surrender of a
Certificate in accordance with paragraph (f) (Transfers of Registered Securities) above, the
Registrar will register the transfer in question and deliver a new Certificate of a like principal
amount to the Registered Securities transferred to each relevant Holder at its Specified Office
or (as the case may be) the Specified Office of any Transfer Agent or (at the request and risk
of any such relevant Holder) by uninsured first class mail (airmail if overseas) to the address
specified for the purpose by such relevant Holder. In this paragraph, “business day” means a
day on which commercial banks are open for general business (including dealings in foreign
currencies) in the city where the Registrar or (as the case may be) the relevant Transfer
Agent has its Specified Office.

(h) No charge: The transfer of a Registered Security will be effected without charge by or on
behalf of the Issuer or the Registrar or any Transfer Agent but against such indemnity as the
Registrar or (as the case may be) such Transfer Agent may require in respect of any tax or
other duty of whatsoever nature which may be levied or imposed in connection with such
transfer.
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(i) Closed periods: Securityholders may not require transfers to be registered (i) during the
period of 15 days ending on the due date for any payment of principal or distribution in
respect of the Registered Securities, (ii) after any such Registered Securities has been called
for redemption or (iii) during the period of seven days ending on (and including) any Record
Date (as defined in Condition 8(f)).

(j) Regulations concerning transfers and registration: All transfers of Registered Securities and
entries on the Register are subject to the detailed regulations concerning the transfer of
Registered Securities scheduled to the Agency Agreement. The regulations may be changed
by the Issuer with the prior written approval of the Registrar. A copy of the current regulations
will be mailed (at the cost and expense of such Securityholder) by the Registrar to any
Securityholder who requests in writing such regulations.

4. Status of the Securities

(a) Status of the Senior Securities: The Senior Securities constitute direct, unconditional,
unsecured and unsubordinated obligations of the Issuer which will at all times rank pari passu
and without any preference or priority among themselves and pari passu with all other present
and future unsecured obligations of the Issuer (other than subordinated obligations and
priorities created by law).

(b) Status of the Subordinated Securities: The Subordinated Securities constitute direct,
unconditional, unsecured and subordinated obligations of the Issuer which will at all times
rank pari passu and without any preference among themselves and with any Parity
Obligations of the Issuer. The rights and claims of the Subordinated Securityholders in
respect of the Subordinated Securities are subordinated as provided in this Condition 4(b)
(Status of the Subordinated Securities).

(c) Ranking of claims in respect of the Subordinated Securities: Subject to and to the extent
permitted by the insolvency laws of Singapore and other applicable laws, in the event of the
Winding-up of the Issuer, the rights and claims of the Trustee and of the Securityholders to
payment of principal of and distribution on the Subordinated Securities relating to them (and
only such rights and claims) are expressly subordinated, junior to, and subject in right of
payment to the prior payment in full of all, and the rights and claims of all Senior Creditors of
the Issuer, but at least pari passu with each other and with the rights and claims of any Parity
Creditors or holders of Parity Obligations, and senior to the rights and claims of holders of
Junior Obligations, unless otherwise specified in the applicable Pricing Supplement.

(d) Set-off: Subject to applicable law, no Subordinated Securityholder may exercise, claim or
plead any right of set-off, deduction, withholding or retention in respect of any amount owed to
it by the Issuer in respect of, or arising under or in connection with the Subordinated
Securities. Each Subordinated Securityholder shall, by virtue of his holding of any
Subordinated Securities, be deemed to have waived all such rights of set-off, deduction,
withholding or retention against the Issuer. Notwithstanding the preceding sentence, if any of
the amounts owing to any Subordinated Securityholder by the Issuer in respect of, or arising
under or in connection with the Subordinated Securities is discharged by set-off, such
Subordinated Securityholder shall, subject to applicable law, immediately pay an amount
equal to the amount of such discharge to the Issuer (or, in the event of its Winding-Up, the
liquidator of the Issuer) and, until such time as payment is made, shall hold such amount in
trust for the Issuer (or its liquidators, or, as appropriate, judicial manager of the Issuer) and
accordingly any such discharge shall be deemed not to have taken place.

5. Distribution

(a) Fixed Rate Securities: This Condition 5(a) is applicable to the Securities only if the Fixed Rate
Securities Provisions are specified in the relevant Pricing Supplement as being applicable.

(i) Accrual of Distribution: Subject to Condition 5(c) (Distribution – Distribution Deferral), the
Securities confer a right to receive distributions (each a “Distribution”) from the
Distribution Commencement Date at the Rate of Distribution payable in arrear on each
Distribution Payment Date, subject as provided in Condition 7 (Payments – Bearer
Securities) and Condition 8 (Payments – Registered Securities).

Unless otherwise provided for in these Conditions, each Security will cease to confer the
right to receive any Distribution from the due date for redemption unless, upon due
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presentation, payment of the full amount due is improperly withheld or refused, in which
case Distribution will continue to accrue at the applicable Rate of Distribution (after as
well as before any judgment) up to but excluding whichever is the earlier of (i) the date on
which all sums due in respect of any such Security are received by or on behalf of the
relevant Securityholder and (ii) the day which is seven days after the Principal Paying
Agent or the Trustee has notified the Securityholders that it has received all sums due in
respect of the Securities up to such seventh day (except to the extent that there is a
failure in the subsequent payment to the relevant Securityholders under these
Conditions).

(ii) Fixed Distribution Amount: The amount of distribution payable in respect of each Security
for any Distribution Period shall be the relevant Fixed Distribution Amount and, if the
Securities are in more than one Specified Denomination, shall be the relevant Fixed
Distribution Amount in respect of the relevant Specified Denomination.

(iii) Calculation of Distribution Amount: The amount of distribution payable in respect of each
Security for any period for which a Fixed Distribution Amount is not specified shall be
calculated by applying the Rate of Distribution to the Calculation Amount, multiplying the
product by the relevant Day Count Fraction, rounding the resulting figure to the nearest
sub-unit of the Specified Currency (half a sub-unit being rounded upwards) and
multiplying such rounded figure by a fraction equal to the Specified Denomination of such
Security divided by the Calculation Amount. For this purpose a “sub-unit” means, in the
case of any currency other than euro, the lowest amount of such currency that is
available as legal tender in the country of such currency and, in the case of euro, means
one cent.

Subject to any increase pursuant to Condition 5(d) (Increase in Rate of Distribution), if the
relevant Pricing Supplement specifies that the Rate of Distribution is subject to reset, the
Calculation Agent will, on the Calculation Business Day prior to each Reset Date,
calculate the applicable Reset Distribution Rate payable in respect of the Securities. The
Calculation Agent will cause the applicable Reset Distribution Rate determined by it to be
notified to the Issuer, the Paying Agents, the Trustee, the Holders and each listing
authority, stock exchange and/or quotation system (if any) on to which the Securities
have then been admitted to listing, trading and/or quotation as soon as practicable after
the relevant Reset Date. All notifications, opinions, determinations, certificates,
calculations, quotations and decisions given, expressed, made or obtained for the
purposes of this Condition 5(a)(iii) by the Calculation Agent will (in the absence of
manifest error) be binding on the Issuer, the Paying Agents, the Trustee and the Holders
and no liability to any such person will attach to the Calculation Agent or the Trustee in
connection with the exercise or non-exercise by it of its powers, duties and discretions for
such purposes.

(b) Floating Rate Securities: This Condition 5(b) is applicable to the Securities only if the Floating
Rate Securities Provisions are specified in the relevant Pricing Supplement as being
applicable.

(i) Accrual of Distribution: Subject to Condition 5(c) (Distribution – Distribution Deferral), the
Securities confer a right to receive Distribution from the Distribution Commencement
Date at the Rate of Distribution payable in arrear on each Distribution Payment Date,
subject as provided in Condition 7 (Payments – Bearer Securities) and Condition 8
(Payments – Registered Securities). Unless otherwise provided for in these Conditions,
each Security will cease to confer the right to receive any Distribution from the due date
for redemption unless, upon due presentation, payment of the full amount due is
improperly withheld or refused, in which case, Distribution will continue to accrue at the
applicable Rate of Distribution (after as well as before any judgment) until whichever is
the earlier of (i) the date on which all sums due in respect of any Security are received by
or on behalf of the relevant Securityholder and (ii) the day which is seven days after the
Principal Paying Agent or the Trustee has notified the Securityholders that it has received
all sums due in respect of the Securities up to such seventh day (except to the extent that
there is a failure in the subsequent payment to the relevant Securityholders under these
Conditions).
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(ii) Screen Rate Determination: If Screen Rate Determination is specified in the relevant
Pricing Supplement as the manner in which the Rate(s) of Distribution is/are to be
determined, the Rate of Distribution applicable to the Securities for each Distribution
Period will be determined by the Calculation Agent on the following basis:

(A) if the Reference Rate is a composite quotation or customarily supplied by one entity,
the Calculation Agent will determine the Reference Rate which appears on the
Relevant Screen Page as of the Relevant Time on the relevant Distribution
Determination Date;

(B) if Linear Interpolation is specified as applicable in respect of a Distribution Period in
the applicable Pricing Supplement, the Rate of Distribution for such Distribution
Period shall be calculated by the Calculation Agent by straight-line linear
interpolation by reference to two rates which appear on the Relevant Screen Page
as of the Relevant Time on the relevant Distribution Determination Date, where:

(1) one rate shall be determined as if the relevant Distribution Period were the
period of time for which rates are available next shorter than the length of the
relevant Distribution Period; and

(2) the other rate shall be determined as if the relevant Distribution Period were the
period of time for which rates are available next longer than the length of the
relevant Distribution Period;

provided, however, that if no rate is available for a period of time next shorter or, as
the case may be, next longer than the length of the relevant Distribution Period, then
the Calculation Agent shall determine such rate at such time and by reference to
such sources as the Issuer determines appropriate;

(C) in any other case, the Calculation Agent will determine the arithmetic mean of the
Reference Rates which appear on the Relevant Screen Page as of the Relevant
Time on the relevant Distribution Determination Date;

(D) if, in the case of (A) above, such rate does not appear on that page or, in the case of
(C) above, fewer than two such rates appear on that page or if, in either case, the
Relevant Screen Page is unavailable, the Calculation Agent will (1) request the
principal Relevant Financial Centre office of each of the Reference Banks to provide
a quotation of the Reference Rate at approximately the Relevant Time on the
Distribution Determination Date to prime banks in the Relevant Financial Centre
interbank market in an amount that is representative for a single transaction in that
market at that time and (2) determine the arithmetic mean of such quotations.

(E) if fewer than two such quotations are provided as requested, the Calculation Agent
will determine the arithmetic mean of the rates (being the nearest to the Reference
Rate, as determined by the Calculation Agent) quoted by major banks in the
Principal Financial Centre of the Specified Currency, selected by the Calculation
Agent (as approved in writing by the Issuer), at approximately 11.00 a.m. (local time
in the Principal Financial Centre of the Specified Currency) on the first day of the
relevant Distribution Period for loans in the Specified Currency to leading
international banks for a period equal to the relevant Distribution Period and in an
amount that is representative for a single transaction in that market at that time,

and the Rate of Distribution for such Distribution Period shall be the sum of the Margin
and the rate or (as the case may be) the arithmetic mean so determined; provided,

however, that if the Calculation Agent is unable to determine a rate or (as the case may
be) an arithmetic mean in accordance with the above provisions in relation to any
Distribution Period, the Rate of Distribution applicable to the Securities during such
Distribution Period will be the sum of the Margin and the rate or (as the case may be) the
arithmetic mean last determined in relation to the Securities in respect of a preceding
Distribution Period.

(iii) ISDA Determination: If ISDA Determination is specified in the relevant Pricing
Supplement as the manner in which the Rate(s) of Distribution is/are to be determined,
the Rate of Distribution applicable to the Securities for each Distribution Period will be the
sum of the Margin and the relevant ISDA Rate where “ISDA Rate” in relation to any
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Distribution Period means a rate equal to the Floating Rate (as defined in the ISDA
Definitions) that would be determined by the Calculation Agent under an interest rate
swap transaction if the Calculation Agent were acting as Calculation Agent for that
interest rate swap transaction under the terms of an agreement incorporating the ISDA
Definitions and under which:

(A) the Floating Rate Option (as defined in the ISDA Definitions) is as specified in the
relevant Pricing Supplement;

(B) the Designated Maturity (as defined in the ISDA Definitions) is a period specified in
the relevant Pricing Supplement;

(C) the relevant Reset Date (as defined in the ISDA Definitions) is either (1) if the
relevant Floating Rate Option is based on LIBOR for a currency, the first day of that
Distribution Period or (B) in any other case, as specified in the relevant Pricing
Supplement; and

(D) if Linear Interpolation is specified as applicable in respect of a Distribution Period in
the applicable Pricing Supplement, the Rate of Distribution for such Distribution
Period shall be calculated by the Calculation Agent by straight-line linear
interpolation by reference to two rates based on the relevant Floating Rate Option,
where:

(1) one rate shall be determined as if the Designated Maturity were the period of
time for which rates are available next shorter than the length of the relevant
Distribution Period; and

(2) the other rate shall be determined as if the Designated Maturity were the period
of time for which rates are available next longer than the length of the relevant
Distribution Period,

provided, however, that if there is no rate available for a period of time next shorter
than the length of the relevant Distribution Period or, as the case may be, next longer
than the length of the relevant Distribution Period, then the Calculation Agent shall
determine such rate at such time and by reference to such sources as the Issuer
determines appropriate.

(iv) Maximum or Minimum Rate of Distribution: If any Maximum Rate of Distribution or
Minimum Rate of Distribution is specified in the relevant Pricing Supplement, then the
Rate of Distribution shall in no event be greater than the maximum or be less than the
minimum so specified.

(v) Calculation of Distribution Amount: The Calculation Agent will, as soon as practicable
after the time at which the Rate of Distribution is to be determined in relation to each
Distribution Period, calculate the Distribution Amount payable in respect of each Security
for such Distribution Period. The Distribution Amount will be calculated by applying the
Rate of Distribution for such Distribution Period to the Calculation Amount, multiplying the
product by the relevant Day Count Fraction, rounding the resulting figure to the nearest
sub-unit of the Specified Currency (half a sub-unit being rounded upwards) and
multiplying such rounded figure by a fraction equal to the Specified Denomination of the
relevant Security divided by the Calculation Amount. For this purpose a “sub-unit”
means, in the case of any currency other than United States dollars, the lowest amount of
such currency that is available as legal tender in the country of such currency and, in the
case of United States dollars, means one cent.

(vi) Publication: The Calculation Agent will cause each Rate of Distribution and Distribution
Amount determined by it, together with the relevant Distribution Payment Date, and any
other amount(s) required to be determined by it together with any relevant payment
date(s) to be notified to the Issuer and Paying Agents as soon as practicable after such
determination but (in the case of each Rate of Distribution, Distribution Amount and
Distribution Payment Date) in any event not later than the first day of the relevant
Distribution Period. Notice thereof shall also promptly be given by the Issuer to the
Securityholders and, if the Securities have been admitted to listing, trading and/or
quotation to any stock exchange and/or quotation system and the rules of the relevant
competent authority or such stock exchange and/or quotation system so require, to such
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competent authority, stock exchange and/or quotation system. The Issuer, the Trustee
and the Calculation Agent will be entitled to recalculate any Distribution Amount (on the
basis of the foregoing provisions) without notice in the event of an extension or
shortening of the relevant Distribution Period. If the Calculation Amount is less than the
minimum Specified Denomination the Calculation Agent shall not be obliged to publish
each Distribution Amount but instead may publish only the Calculation Amount and the
Distribution Amount in respect of a Security having the minimum Specified Denomination.

(vii) Notifications etc: All notifications, opinions, determinations, certificates, calculations,
quotations and decisions given, expressed, made or obtained for the purposes of this
Condition by the Calculation Agent will (in the absence of manifest error) be binding on
the Issuer, the Paying Agents, the Securityholders and the Couponholders and (subject
as aforesaid) no liability to any such Person will attach to the Calculation Agent in
connection with the exercise or non-exercise by it of its powers, duties and discretions for
such purposes.

(c) Distribution Deferral:

(i) Optional Deferral: The Issuer may, at its sole discretion, elect to defer, in whole or in part,
any Distribution (including any Arrears of Distribution and any Additional Distribution
Amount) which is otherwise scheduled to be paid on a Distribution Payment Date to the
next Distribution Payment Date (an “Optionally Deferred Distribution Payment”) by
giving notice (an “Optional Distribution Deferral Notice”) to the Holders (in accordance
with Condition 17 (Notices)) not more than 15 nor less than five Business Days (or such
other notice period as may be specified in the applicable Pricing Supplement) prior to a
scheduled Distribution Payment Date (an “Optional Deferral Event”) unless, if the
Dividend Pusher is specified in the relevant Pricing Supplement as being applicable,
during the Dividend Pusher Lookback Period ending on the day before that scheduled
Distribution Payment Date a Compulsory Distribution Payment Event has occurred. Any
partial payment of outstanding Distribution (including any Arrears of Distribution and any
Additional Distribution Amount) by the Issuer shall be shared by the Holders of all
outstanding Securities on a pro-rata basis.

(ii) No obligation to pay: The Issuer shall have no obligation to pay any Distribution (including
any Arrears of Distribution and any Additional Distribution Amount) on any Distribution
Payment Date if it validly elects not to do so in accordance with Condition 5(c)(i)
(Optional Deferral) and any failure to pay any Distribution (including any Arrears of
Distribution and any Additional Distribution Amount) shall not constitute a default of the
Issuer in respect of the Securities.

(iii) Requirements as to Notice: Prior to publishing any Optional Distribution Deferral Notice,
the Issuer shall, if the Dividend Pusher is specified in the relevant Pricing Supplement as
being applicable, deliver to each of the Trustee and the Principal Paying Agent a
certificate in the form scheduled to the Trust Deed signed by an officer of the Issuer
confirming that an Optional Deferral Event has occurred and is continuing, and that no
Compulsory Distribution Payment Event has occurred during the Dividend Pusher
Lookback Period ending on the day before the relevant Distribution Payment Date and is
continuing.

The Trustee shall be entitled to accept and rely upon such certificate as sufficient
evidence of the occurrence of an Optional Deferral Event, in which event it shall be
conclusive and binding on the Holders.

(iv) Cumulative Deferral: If Cumulative Deferral is specified in the Pricing Supplement as
applicable any Distribution deferred pursuant to this Condition 5(c) shall constitute
“Arrears of Distribution”. The Issuer may, at its sole discretion, elect to further defer any
Arrears of Distribution by complying with the foregoing notice requirements applicable to
any deferral of an accrued Distribution. The Issuer is not subject to any limit as to the
number of times Distributions and Arrears of Distribution may be deferred pursuant to this
Condition 5(c) except that this Condition 5(c)(iv) shall be complied with until all
outstanding Arrears of Distribution have been paid in full.

If Additional Distribution is specified in the Pricing Supplement as applicable, each
amount of Arrears of Distribution shall accrue interest at the Rate of Distribution as if it

111



constituted the principal of the Securities and the amount of such interest (the
“Additional Distribution Amount”) with respect to Arrears of Distribution shall be due
and payable pursuant to this Condition 5 and shall be calculated by applying the Rate of
Distribution to the amount of the Arrears of Distribution and otherwise mutatis mutandis
as provided in the foregoing provisions of this Condition 5. The Additional Distribution
Amount accrued up to any Distribution Payment Date shall be added, for the purpose of
calculating the Additional Distribution Amount accruing thereafter, to the amount of
Arrears of Distribution remaining unpaid on such Distribution Payment Date so that it will
itself become Arrears of Distribution.

(v) Non-Cumulative Deferral; Optional Distribution: If Non-Cumulative Deferral is set out
hereon, any distribution deferred pursuant to this Condition 5(c) is non-cumulative and
will not accrue distribution or interest. The Issuer is not under any obligation to pay any
distribution or any other Distributions that have not been paid in whole or in part. The
Issuer may, at its sole discretion, and at any time, elect to pay an optional amount equal
to the amount of distribution which is unpaid in whole or in part (an “Optional

Distribution”) at any time by giving notice of such election to the Securityholders (in
accordance with Condition 17 (Notices)) and the Trustee and the Principal Paying Agent
not more than 15 and not less than 5 Business Days (or such other notice period as may
be specified hereon) prior to the relevant payment date specified in such notice (which
notice is irrevocable and shall oblige the Issuer to pay the relevant Optional Distribution
on the payment date specified in such notice).

Any partial payment of outstanding Optional Distribution by the Issuer shall be shared by
the Securityholders or Couponholders of all outstanding Securities and the Coupons
related to them on a pro-rata basis.

(vi) Restrictions in the case of an Optional Deferral: If the Dividend Stopper is specified in the
Pricing Supplement as applicable, then if on any Distribution Payment Date, payment of
all Distribution payments scheduled to be made on such date is not made in full by
reason of Condition 5(c)(i) (Optional Deferral), the Issuer shall not:

(A) declare, pay or make any dividends, distributions or other payments on, and will
procure that no dividend, distribution or other payment is declared, paid or made on
any of its Junior Obligations and, in the case of Subordinated Securities, any of its
Parity Obligations except on a pro-rata basis with the Securities; or

(B) redeem, reduce, cancel, buy-back or acquire for any consideration any of its Junior
Obligations and, in the case of Subordinated Securities, any of its Parity Obligations
except on a pro-rata basis with the Securities,

in each case, other than (i) in connection with any employee benefit plan or similar
arrangements with or for the benefit of employees, officers, directors or consultants of the
Group, (ii) as a result of the exchange or conversion of Parity Obligations for Junior
Obligations and/or (iii) as otherwise specified in the applicable Pricing Supplement,
unless and until (1) (if Cumulative Deferral is set out hereon) the Issuer has satisfied in
full all outstanding Arrears of Distributions and any Additional Distribution Amounts, (2) (if
Non-Cumulative Deferral is set out hereon) if all outstanding Securities have been
redeemed in full, the next scheduled distribution has been paid in full or an Optional
Distribution equal to the amount of distribution payable with respect to the most recent
Distribution Payment Date that was unpaid in full or in part, has been paid in full or (3) the
Issuer, is permitted to do so by an Extraordinary Resolution of the Holders. For the
avoidance of doubt, nothing in this Condition 5(c)(vi) shall:

(I) restrict the ability of the Issuer’s subsidiaries to declare or pay any dividends,
distributions or make any other payment to the Issuer; or

(II) if this Security is a Subordinated Security, restrict the Issuer or any of its subsidiaries
from declaring or paying any dividend, distribution or making any other payment on
or in respect of, redeeming, reducing, cancelling, buying back or acquiring for any
consideration any instrument or security issued, entered into or guaranteed by the
Issuer (aa) which ranks or is expressed to rank, by its terms or by operation of law,
senior to this Subordinated Security and (bb) the terms of which provide that the
making of payments thereon or distributions in respect thereof are fully at the
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discretion of the Issuer and/or, in the case of an instrument or security guaranteed by
the Issuer, the issuer thereof.

(vii) Satisfaction of Arrears of Distribution by payment: The Issuer:

(A) may, at its sole discretion, satisfy any Arrears of Distribution (in whole or in part) at
any time by giving notice of such election to the Holders (in accordance with
Condition 17 (Notices)), the Trustee and the Principal Paying Agent not more than
15 nor less than 5 Business Days prior to the relevant payment date specified in
such notice (which notice is irrevocable and shall oblige the Issuer to pay the
relevant Arrears of Distribution on the payment date specified in such notice). Any
partial payment of outstanding Arrears of Distribution by the Issuer shall be paid to
the Holders of all outstanding Securities on a pro-rata basis; and

(B) in any event shall satisfy any outstanding Arrears of Distribution deferred in
accordance with Condition 5(c)(i) (Optional Deferral), in whole but not in part, and
including any Additional Distribution Amount (if applicable), on the earliest to occur
of:

(1) the next Distribution Payment Date falling immediately after a breach of
Condition 5(c)(vi) (Restrictions in the case of an Optional Deferral);

(2) the date on which the Securities are redeemed at the option of the Issuer
pursuant to Condition 6(c) (Redemption at the option of the Issuer);

(3) a Special Event Redemption Date; and

(4) the Winding-Up of the Issuer.

(viii) No default: Notwithstanding any other provision in these Conditions or in the Trust Deed,
the deferral of any Distribution payment in accordance with this Condition 5(c) shall not
constitute a default for any purpose (including, without limitation, pursuant to Condition 10
(Non-payment)) on the part of the Issuer.

(d) Increase in Rate of Distribution: If specified in the relevant Pricing Supplement as being
applicable, upon the occurrence of a Step-Up Event, unless (i) an irrevocable notice in writing
to redeem the Securities has been given by the Issuer to Securityholders (in accordance with
Condition 17 (Notices)), the Trustee and the Principal Paying Agent pursuant to Condition 6
(Redemption and Purchase) by the 30th day following the occurrence of the relevant Step-Up
Event or (ii) the relevant Step-Up Event is remedied by the 30th day following the occurrence
of such relevant Step-Up Event, the Rate of Distribution will increase by the Step-Up Rate
with effect from (A) the next Distribution Payment Date immediately following the 30th day
after the occurrence of the relevant Step-Up Event or (B) if the date on which the relevant
Step-Up Event (as applicable) occurs is not less than 60 days prior to the most recent
preceding Distribution Payment Date, such Distribution Payment Date, provided that the
maximum aggregate increase in the Distribution Rate pursuant to this Condition 6(d) shall be
the Step-Up Rate. Any increase in the Distribution Rate pursuant to this Condition 5(d) shall
be notified by the Issuer to the Securityholders (in accordance with Condition 17 (Notices)),
the Trustee and the Principal Paying Agent in writing no later than the 30th day following the
date on which such increase is effective.

(e) Decrease in Distribution Rate: If following an increase in the Distribution Rate after a Step-Up
Event, such Step-Up Event is cured or no longer exists, upon written notice of such facts
being given to the Securityholders (in accordance with Condition 17 (Notices)), the Trustee
and the Principal Paying Agent, the Distribution Rate shall be decreased by the Step-Up Rate
with effect from (and including) the Distribution Payment Date immediately following the date
falling 30 days after the date on which the Trustee receives notice that the Step-Up Event has
been cured or no longer exists provided that the maximum aggregate decrease in the
Distribution Rate pursuant to this Condition 6(e) shall be the Step-Up Rate.

6. Redemption and Purchase

(a) No fixed redemption date: The Securities are perpetual securities in respect of which there is
no fixed redemption date and the Issuer shall (subject to the provisions of Condition 4 (Status
of the Securities) and without prejudice to Condition 10 (Non-payment)) only have the right to
redeem or purchase them in accordance with the following provisions of this Condition 6.
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(b) Redemption for tax reasons: The Securities may be redeemed at the option of the Issuer in
whole, but not in part, at any time or on any Distribution Payment Date, on giving not less than
30 nor more than 60 days’ notice to the Securityholders, or such other period(s) as may be
specified in the relevant Pricing Supplement, (which notice shall be irrevocable), at their Early
Redemption Amount (Tax), together with distribution accrued (if any) to (but excluding) the
date fixed for redemption, if, immediately before giving such notice:

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

(A) the Securities will not be regarded as “debt securities” for the purposes of
Section 43N(4) of the Income Tax Act, Chapter 134 of Singapore (the “ITA”) and
Regulation 2 of the Income Tax (Qualifying Debt Securities) Regulations; and/or

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

(ii) (A) the Issuer has or will become obliged to pay additional amounts as provided or
referred to in Condition 9 (Taxation), or increase the payment of such additional amounts,
as a result of any change in, or amendment to, the laws (or regulations, rulings or other
administrative pronouncements promulgated thereunder) of Singapore or any political
subdivision or any authority thereof or therein having power to tax, or any change in the
application or official interpretation of such laws, regulations, rulings or other
administrative pronouncements (including a holding by a court of competent jurisdiction),
or the Securities do not qualify as “qualifying debt securities” for the purposes of the ITA,
which change or amendment becomes effective on or after the date on which agreement
is reached to issue the first Tranche of the Securities; and (B) such obligation cannot be
avoided by the Issuer taking reasonable measures available to it,

(each a “Withholding Tax Event”) provided, however, that no such notice of redemption
shall be given earlier than 90 days (or such other period as may be specified in the relevant
Pricing Supplement) prior to the earliest date on which the Issuer would be obliged to pay
such additional amounts if a payment in respect of the Securities were then due.

Prior to the publication of any notice of redemption pursuant to this paragraph, the Issuer shall
deliver or procure that there is delivered to the Trustee (1) a certificate signed by an officer of
the Issuer 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 of and (2) an opinion of independent legal, tax or any other
professional advisers of recognised standing to the effect that the Issuer has or is likely to
become obliged to pay such additional amounts as a result of such change or amendment as
set out in Condition 6(b)(ii) above (if applicable).

The Trustee shall be entitled to accept and rely upon such certificate and opinion as sufficient
evidence of the satisfaction of the circumstances set out above, in which event they shall be
conclusive and binding on the Securityholders.

Upon the expiry of any such notice as is referred to in this Condition 6(b), the Issuer shall be
bound to redeem the Securities in accordance with this Condition 6(b).

(c) Redemption at the option of the Issuer: The Securities may be redeemed at the option of the
Issuer in whole or, if so specified in the relevant Pricing Supplement, in part on any Optional
Redemption Date (Call) at the relevant Optional Redemption Amount (Call) on the Issuer’s
giving not less than 30 nor more than 60 days’ notice to the Securityholders, or such other
period(s) as may be specified in the relevant Pricing Supplement (which notice shall be
irrevocable and shall oblige the Issuer to redeem the Securities or, as the case may be, the
Securities specified in such notice on the relevant Optional Redemption Date (Call) at the
Optional Redemption Amount (Call) plus Distribution accrued to (but excluding) the date fixed
for redemption (including any Arrears of Distribution and any Additional Distribution Amount).

(d) Redemption upon a Capital Event: If the Capital Event Redemption is specified in the relevant
Pricing Supplement as being applicable, the Securities may be redeemed at the option of the
Issuer in whole, but not in part, at any time or on any Distribution Payment Date, on giving not
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less than 30 nor more than 60 days’ notice to the Holders (which notice shall be irrevocable)
at their Early Redemption Amount (Capital Event), if, immediately before giving such notice,
an amendment, clarification or change has occurred or will occur prior to the next Distribution
Payment Date, in the equity credit criteria, guidelines or methodology of any relevant Rating
Agency or any of their respective successors to the rating business thereof, which
amendment, clarification or change results in a lower equity credit for the Securities than the
equity credit assigned on the Issue Date or assigned at the date when equity credit is
assigned for the first time (a “Capital Event”).

Prior to the publication of any notice of redemption pursuant to this Condition 6(b), the Issuer
shall deliver or procure that there is delivered to the Trustee a certificate signed by an officer
of the Issuer stating that the circumstances referred to above prevail and setting out the
details of such circumstances.

(e) Redemption upon a Tax Deductibility Event: If the Redemption for Tax Deductibility Event is
specified in the relevant Pricing Supplement as being applicable, the Securities may be
redeemed at the option of the Issuer in whole, but not in part, at any time or on any
Distribution Payment Date, on giving not less than 30 nor more than 60 days’ notice to the
Holders (which notice shall be irrevocable) at their Early Redemption Amount (Tax
Deductibility Event), if, immediately before giving such notice, as a result of:

(i) (A) any amendment to, or change in, the laws (or any rules or regulations thereunder) of
Singapore or any political subdivision or any taxing authority thereof or therein which
is enacted, promulgated, issued or becomes effective which change or amendment
becomes effective on or after the date on which agreement is reached to issue the
first Tranche of the Securities;

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

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

the distributions (including any Arrears of Distribution and any Additional Distribution
Amounts) by the Issuer are no longer, or within 90 days of the date of the certificate
referred to below would no longer, be regarded as sums “payable by way of interest upon
any money borrowed” for the purpose of Section 14(1)(a) of the ITA; or

(ii) the Issuer receives a ruling by the Comptroller of Income Tax in Singapore (or other
relevant authority) which confirms that the distributions (including any Arrears of
Distribution and any Additional Distribution Amount (if any)) will not be regarded as
interest in nature for the purpose of the ITA or would not be regarded as sums “payable
by way of interest upon any money borrowed” for the purpose of Section 14(1)(a) of the
ITA (each, a “Tax Deductibility Event”).

Prior to the publication of any notice of redemption pursuant to this Condition 6(e), the Issuer
shall deliver or procure that there is delivered to the Trustee a certificate signed by an officer
of the Issuer stating that the circumstances referred to above prevail and setting out the
details of such circumstances.

The Trustee shall be entitled to accept and rely upon such certificate as sufficient evidence of
the satisfaction of the circumstances set out above, in which event it shall be conclusive and
binding on the Holders.

Upon the expiry of any such notice as is referred to in this Condition 6(e), the Issuer shall be
bound to redeem the Securities in accordance with this Condition 6(e).

(f) Redemption upon an Accounting Event: If the Accounting Event Redemption is specified in
the relevant Pricing Supplement as being applicable, the Securities may be redeemed at the
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option of the Issuer in whole, but not in part, at any time or on any Distribution Payment Date,
on giving not less than 30 nor more than 60 days’ notice to the Holders (which notice shall be
irrevocable) at their Early Redemption Amount (Accounting Event), if, immediately before
giving such notice, as a result of any changes or amendments to SFRS) or any other
accounting standards that may replace SFRS for the purposes of the consolidated financial
statements of the Issuer (the “Relevant Accounting Standard”), the Securities must not or
must no longer be recorded as “equity” of the Issuer pursuant to the Relevant Accounting
Standard (an “Accounting Event”).

Prior to the publication of any notice of redemption pursuant to this Condition 6(f), the Issuer
shall deliver or procure that there is delivered to the Trustee (1) a certificate, signed by an
officer of the Issuer, stating that the circumstances referred to above prevail and setting out
the details of such circumstances; and (2) an opinion of the Issuer’s independent auditors
stating that the circumstances referred to above prevail and the date on which the relevant
change or amendment to the Relevant Accounting Standard is due to take effect.

The Trustee shall be entitled to accept and rely upon such certificate and opinion as sufficient
evidence of the satisfaction of the circumstances set out above, in which event they shall be
conclusive and binding on the Holders.

Upon the expiry of any such notice as is referred to in this Condition 6(f), the Issuer shall be
bound to redeem the Securities in accordance with this Condition 6(f) provided that such
date for redemption shall be no earlier than 90 days prior to the last day before the date on
which the Securities must not or must no longer be so recorded as “equity” of the Issuer
pursuant to the Relevant Accounting Standard.

(g) Redemption in the case of minimal outstanding amount: The Securities may be redeemed at
the option of the Issuer in whole, but not in part, at any time or on any Distribution Payment
Date, on the Issuer giving not less than 30 nor more than 60 days’ notice to the Holders
(which notice shall be irrevocable) at the Early Redemption Amount (Minimal Outstanding
Amount), if, immediately before giving such notice, the aggregate principal amount of the
Securities outstanding is less than 20 per cent. of the aggregate principal amount originally
issued (including any further securities issued in accordance with Condition 16 (Further
Issues)).

Upon expiry of any such notice as is referred to in this Condition 6(g), the Issuer shall be
bound to redeem the Securities in accordance with this Condition 6(g).

(h) Partial redemption: If the Securities are to be redeemed in part only on any date in
accordance with Condition (c) (Redemption at the option of the Issuer), in the case of Bearer
Securities, the Securities to be redeemed shall be selected by the drawing of lots in such
place as the Principal Paying Agent and the Issuer approve and in such manner as the
Principal Paying Agent and the Issuer consider appropriate, subject to compliance with
applicable law, the rules of each competent authority, stock exchange and/or quotation
system (if any) by which the Securities have then been admitted to listing, trading and/or
quotation and the notice to Securityholders referred to in Condition (c) (Redemption at the
option of the Issuer) shall specify the serial numbers of the Securities so to be redeemed,
and, in the case of Registered Securities, each Security shall be redeemed in part in the
proportion which the aggregate principal amount of the outstanding Securities to be redeemed
on the relevant Optional Redemption Date (Call) bears to the aggregate principal amount of
outstanding Securities on such date. If any Maximum Redemption Amount or Minimum
Redemption Amount is specified in the relevant Pricing Supplement, then the Optional
Redemption Amount (Call) shall in no event be greater than the maximum or be less than the
minimum so specified.

(i) No other redemption: The Issuer shall not be entitled to redeem the Securities otherwise than
as provided in paragraphs (a) to (g) above or as otherwise specified in the relevant Pricing
Supplement.

(j) Purchase: The Issuer or any of its Subsidiaries may at any time purchase Securities in the
open market or otherwise and at any price, provided that all unmatured Coupons are
purchased therewith.

(k) Cancellation: All Securities purchased by or on behalf of the Issuer and/or any of its
Subsidiaries may be surrendered for cancellation, in the case of Bearer Securities, by
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surrendering each such Security together with all unmatured Coupons and all unexchanged
Talons to the Principal Paying Agent at its Specified Office and, in the case of Registered
Securities, by surrendering the Certificate representing such Securities to the Registrar and,
in each case, if so surrendered, the same shall, together with all Securities redeemed by the
Issuer, be cancelled forthwith (together with all unmatured Coupons and unexchanged Talons
attached thereto or surrendered therewith). Any Securities so surrendered for cancellation
may not be reissued or resold and the obligations of the Issuer in respect of any such
Securities shall be discharged.

(l) Calculations: Neither the Trustee nor any of the Agents (other than the Calculation Agent and
solely in respect of its functions as an appointment Calculation Agent of the Issuer) shall be
responsible for calculating or verifying the calculations of any amount under any notice of
redemption and shall not be liable to the Securityholders or any other person for not doing so.

7. Payments – Bearer Securities

This Condition 7 is only applicable to Bearer Securities.

(a) Principal: Payments of principal shall be made only against presentation and (provided that

payment is made in full) surrender of Bearer Securities at the Specified Office of any Paying
Agent outside the United States (i) in the case of a currency other than Renminbi, by transfer
to an account denominated in the currency in which the payment is due on (or, if that currency
is euro, any other account to which euro may be credited or transferred) and maintained by
the payee with, a bank in the Principal Financial Centre of that currency, and (ii) in the case of
Renminbi, by transfer to an account denominated in Renminbi and maintained by the payee
with a bank in Hong Kong.

(b) Distribution: Payments of Distribution shall, subject to paragraph (i) below, be made only
against presentation and (provided that payment is made in full) surrender of the appropriate
Coupons at the Specified Office of any Paying Agent outside the United States in the manner
described in paragraph (a) above.

(c) Payments in New York City: Payments of principal or Distribution may be made at the
Specified Office of a Paying Agent in New York City if (i) the Issuer has appointed Paying
Agents outside the United States with the reasonable expectation that such Paying Agents
will be able to make payment of the full amount of the Distribution in the currency in which the
payment is due when due, and payment of the full amount of such Distribution at the offices of
all such Paying Agents is illegal or effectively precluded by exchange controls or other similar
restrictions and (ii) payment is permitted by applicable United States law.

(d) Payments subject to fiscal laws: All payments in respect of the Bearer Securities are subject
in all cases to (i) any applicable fiscal or other laws and regulations in the place of payment
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, as amended (the “Code”) or
otherwise imposed pursuant to Sections 1471 through 1474 of the Code, any regulations or
agreements thereunder, any official interpretations thereof, or any law implementing an
intergovernmental approach thereto. No commissions or expenses shall be charged to the
Securityholders or Couponholders in respect of such payments.

(e) Deductions for unmatured Coupons: If the relevant Pricing Supplement specifies that the
Fixed Rate Security Provisions are applicable and a Bearer Security is presented without all
unmatured Coupons relating thereto:

(i) if the aggregate amount of the missing Coupons is less than or equal to the amount of
principal due for payment, a sum equal to the aggregate amount of the missing Coupons
will be deducted from the amount of principal due for payment; provided, however, that

if the gross amount available for payment is less than the amount of principal due for
payment, the sum deducted will be that proportion of the aggregate amount of such
missing Coupons which the gross amount actually available for payment bears to the
amount of principal due for payment;

(ii) if the aggregate amount of the missing Coupons is greater than the amount of principal
due for payment:

(A) so many of such missing Coupons shall become void (in inverse order of maturity)
as will result in the aggregate amount of the remainder of such missing Coupons (the
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“Relevant Coupons”) being equal to the amount of principal due for payment;
provided, however, that where this sub-paragraph would otherwise require a
fraction of a missing Coupon to become void, such missing Coupon shall become
void in its entirety; and

(B) a sum equal to the aggregate amount of the Relevant Coupons (or, if less, the
amount of principal due for payment) will be deducted from the amount of principal
due for payment; provided, however, that, if the gross amount available for
payment is less than the amount of principal due for payment, the sum deducted will
be that proportion of the aggregate amount of the Relevant Coupons (or, as the case
may be, the amount of principal due for payment) which the gross amount actually
available for payment bears to the amount of principal due for payment.

Each sum of principal so deducted shall be paid in the manner provided in paragraph
(a) above against presentation and (provided that payment is made in full) surrender of the
relevant missing Coupons.

(f) Unmatured Coupons void: If the relevant Pricing Supplement specifies that this Condition 8(e)
is applicable or that the Floating Rate Security Provisions are applicable, on the due date for
final redemption of any Security or early redemption in whole of such Security pursuant to
Conditions 6(b) (Redemption for tax reasons), 6(c) (Redemption at the option of the Issuer),
6(d) (Redemption upon a Capital Event), 6(e) (Redemption upon a Tax Deductibility Event),
6(f) (Redemption upon an Accounting Event) or 6(g) (Redemption in the case of minimal
outstanding amount), all unmatured Coupons relating thereto (whether or not still attached)
shall become void and no payment will be made in respect thereof.

(g) Payments on business days: If the due date for payment of any amount in respect of any
Bearer Security or Coupon is not a Payment Business Day in the place of presentation, the
Holder shall not be entitled to payment in such place of the amount due until the next
succeeding Payment Business Day in such place and shall not be entitled to any further
distribution or other payment in respect of any such delay.

(h) Payments other than in respect of matured Coupons: Payments of distribution other than in
respect of matured Coupons shall be made only against presentation of the relevant Bearer
Security at the Specified Office of any Paying Agent outside the United States (or in New York
City if permitted by paragraph (c) above).

(i) Partial payments: If a Paying Agent makes a partial payment in respect of any Bearer Security
or Coupon presented to it for payment, such Paying Agent will endorse thereon a statement
indicating the amount and date of such payment.

(j) Exchange of Talons: On or after the maturity date of the final Coupon which is (or was at the
time of issue) part of a Coupon Sheet relating to the Bearer Security, the Talon forming part of
such Coupon Sheet may be exchanged at the Specified Office of the Principal Paying Agent
for a further Coupon Sheet (including, if appropriate, a further Talon but excluding any
Coupons in respect of which claims have already become void pursuant to Condition 11
(Prescription). Upon the due date for redemption of any Bearer Security, any unexchanged
Talon relating to such Security shall become void and no Coupon will be delivered in respect
of such Talon.

(k) Renminbi fallback: Notwithstanding any other provision in these Conditions, if by reason of
Inconvertibility, Non-transferability or Illiquidity, the Issuer, in its sole discretion, is not able to
satisfy payments of principal or distribution in respect of Bearer Securities when due in
Renminbi in Singapore, the Issuer may, on giving not less than 10 nor more than 30 days’
irrevocable notice to the Securityholders and the Paying Agent prior to the due date for the
relevant payment, settle any such payment in Singapore dollars on the due date at the
Singapore Dollar Equivalent of any such Renminbi denominated amount. In such event,
payment of the Singapore Dollar Equivalent (as applicable) of the relevant amounts due under
the Bearer Securities shall be made by transfer to a Singapore dollar denominated account
maintained by the payee with a bank in Singapore.

118



8. Payments – Registered Securities

This Condition 8 is only applicable to Registered Securities.

(a) Principal: Payments of principal shall be made (i) in the case of a currency other than
Renminbi, by transfer to an account denominated in the currency in which payment is due (or,
if that currency is euro, any other account to which euro may be credited or transferred) and
maintained by the payee with, a bank in the Principal Financial Centre of that currency and
(ii) in the case of Renminbi, by transfer to an account denominated in Renminbi and
maintained by the payee with a bank in Hong Kong, and (in the case of redemption) upon
surrender (or, in the case of part payment only, endorsement) of the relevant Certificates at
the Specified Office of any Paying Agent.

(b) Distribution: Payments of distribution shall be made (i) in the case of a currency other than
Renminbi, by transfer to an account denominated in the currency in which payment is due (or,
if that currency is euro, any other account to which euro may be credited or transferred) and
maintained by the payee with, a bank in the Principal Financial Centre of that currency and
(ii) in the case of Renminbi, by transfer to an account denominated in Renminbi and
maintained by the payee with a bank in Hong Kong, and (in the case of distribution payable
on redemption) upon surrender (or, in the case of part payment only, endorsement) of the
relevant Certificates at the Specified Office of any Paying Agent.

(c) Payments subject to fiscal laws: All payments in respect of the Registered Securities are
subject in all cases to (i) any applicable fiscal or other laws and regulations in the place of
payment and (ii) any withholding or deduction required pursuant to an agreement described in
Section 1471(b) of the Code or otherwise imposed pursuant to Sections 1471 through 1474 of
the Code, any regulations or agreements thereunder, any official interpretations thereof, or
any law implementing an intergovernmental approach thereto. No commissions or expenses
shall be charged to the Securityholders in respect of such payments.

(d) Payments on business days: Where payment is to be made by transfer to an account,
payment instructions (for value the due date, or, if the due date is not Payment Business Day,
for value the next succeeding Payment Business Day) will be initiated (i) (in the case of
payments of principal and distribution payable on redemption) on the later of the due date for
payment and the day on which the relevant Certificate is surrendered (or, in the case of part
payment only, endorsed) at the Specified Office of a Paying Agent and (ii) (in the case of
payments of distribution payable other than on redemption) on the due date for payment. A
Holder of a Registered Security shall not be entitled to any distribution or other payment in
respect of any delay in payment resulting from the due date for a payment not being a
Payment Business Day.

(e) Partial payments: If a Paying Agent makes a partial payment in respect of any Registered
Security, the Issuer shall procure that the amount and date of such payment are noted on the
Register and, in the case of partial payment upon presentation of a Certificate, that a
statement indicating the amount and the date of such payment is endorsed on the relevant
Certificate.

(f) Record date: Each payment in respect of a Registered Security will be made to the person
shown as the Holder in the Register at the close of business in the place of the Registrar’s
Specified Office on the fifteenth day before the due date for such payment (the “Record

Date”).

(g) Renminbi fallback: Notwithstanding any other provision in these Conditions, if by reason of
Inconvertibility, Non-transferability or Illiquidity, the Issuer, in its sole discretion, is not able to
satisfy payments of principal or distribution in respect of Registered Securities when due in
Renminbi in Singapore, the Issuer may, on giving not less than 10 nor more than 30 days’
irrevocable notice to the Securityholders and the Paying Agent prior to the due date for the
relevant payment, settle any such payment in Singapore dollars on the due date at the
Singapore Dollar Equivalent of any such Renminbi denominated amount. In such event,
payment of the Singapore Dollar Equivalent (as applicable) of the relevant amounts due under
the Registered Securities shall be made by transfer to a Singapore dollar denominated
account maintained by the payee with a bank in Singapore.

So long as the Global Certificate is held on behalf of Euroclear, Clearstream, Luxembourg or any
other clearing system, each payment in respect of the Global Certificate will be made to the
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person shown as the holder in the Register at the close of business of the relevant clearing system
on the Clearing System Business Day before the due date for such payments, where “Clearing

System Business Day” means a weekday (Monday to Friday, inclusive) except 25 December and
1 January. So long as the Global Certificate or the Global Security is held on behalf of CDP, the
record date for purposes of determining entitlements to any payment of principal, distribution and
any other amounts in respect of the Security shall, unless otherwise specified by the Issuer, be the
date falling five business days prior to the relevant payment date (or such other date as may be
prescribed by CDP).

9. Taxation

(a) Gross up: All payments of principal and Distribution (including any Arrears of Distribution and
any Additional Distribution Amount) in respect of the Securities and the Coupons by or on
behalf of the Issuer shall be made free and clear of, and without withholding or deduction for
or on account of, any present or future taxes, duties, assessments or governmental charges
of whatever nature imposed, levied, collected, withheld or assessed by or on behalf of
Singapore or any political subdivision therein or any authority therein or thereof having power
to tax, unless such withholding or deduction is required by law. In that event, the Issuer shall
pay such additional amounts as will result in receipt by the Securityholders and the
Couponholders after such withholding or deduction of such amounts as would have been
received by them had no such withholding or deduction been required, except that no such
additional amounts shall be payable in respect of any Security or Coupon presented (or in
respect of which the Certificate representing it is presented) for payment:

(i) held by or on behalf of a Holder who is (A) treated as a resident of Singapore or as
having a permanent establishment in Singapore for tax purposes or (B) liable to such
taxes, duties, assessments or governmental charges in respect of such Security or
Coupon by reason of its having some connection with the jurisdiction by which such
taxes, duties, assessments or governmental charges have been imposed, levied,
collected, withheld or assessed other than the mere holding of the Security or Coupon; or

(ii) where the relevant Security or Coupon or Certificate is presented or surrendered for
payment more than 30 days after the Relevant Date except to the extent that the Holder
of such Security or Coupon would have been entitled to such additional amounts on
presenting or surrendering such Security or Coupon or Certificate for payment on the last
day of such period of 30 days; or

(iii) to, or to a third party on behalf of, a Holder who could lawfully avoid (but has not so
avoided) such deduction or withholding by complying or procuring that any third party
complies with any statutory requirements or by making or procuring that any third party
makes a declaration of non-residence or other similar claim for exemption to any tax
authority in the place where the relevant Security (or the Certificate representing it), or
Coupon is presented for payment, but fails to do so.

Notwithstanding any other provision of these Conditions, in no event will the Issuer be
required to pay any additional amounts in respect of the Securities and Coupons for, or on
account of, any withholding or deduction required pursuant to an agreement described in
Section 1471(b) of the Code or otherwise imposed pursuant to Sections 1471 through 1474 of
the Code, any regulations or agreements thereunder, or any official interpretations thereof, or
any law implementing an intergovernmental approach thereto.

(b) Taxing jurisdiction: If the Issuer becomes subject at any time to any taxing jurisdiction other
than Singapore, references in these Conditions to “Singapore” shall be construed as
references to Singapore and/or such other jurisdiction.

(c) Neither the Trustee nor any Agent shall be responsible for paying any tax, duty, charges,
withholding or other payment referred to in this Condition 9 or for determining whether such
amounts are payable or the amount thereof, and none of them shall be responsible or liable
for any failure by the Issuer, any Securityholder or any third party to pay such tax, duty,
charges, withholding or other payment in any jurisdiction.

10. Non-payment

(a) Limited rights to institute proceedings: Notwithstanding any of the provisions below in this
Condition 10, the right to institute Winding-Up proceedings is limited to circumstances where

120



payment has become due. In the case of any Distribution, such Distribution will not be due if
the Issuer has elected to defer that Distribution in accordance with Condition 5(c) (Distribution
Deferral). In addition, nothing in this Condition 10, including any restriction on commencing
proceedings, shall in any way restrict or limit any rights of the Trustee or any of its directors,
officers, employees or agents to claim from or to otherwise take any action against the Issuer,
in respect of any costs, charges, fees, expenses or liabilities incurred by such party pursuant
to or in connection with the Trust Deed or the Securities.

(b) Proceedings for Winding-Up: Upon (i) a final and effective order being made or an effective
resolution being passed for a Winding-Up or (ii) the Issuer failing to make payment in respect
of any principal payable by it under any of the Securities within seven days of the due date for
payment thereof or failing to make payment in respect of any distribution or other amounts
(other than principal) payable by it under any of the Securities within fourteen days of the due
date for payment thereof, the Issuer shall be deemed to be in default under the Trust Deed
and the Securities and the Trustee may, subject to the provisions of Condition (d) (Entitlement
of Trustee), institute proceedings for the Winding-Up and/or prove and/or claim in the
Winding-Up for the principal amount of the Securities together with Distribution, Arrears of
Distribution and any Additional Distribution Amount accrued to the day prior to the
commencement of the Winding-Up.

(c) Enforcement: Without prejudice to Condition 10(b) (Proceedings for Winding-Up) but subject
to the provisions of Condition 10(d) (Entitlement of Trustee), the Trustee may without further
notice to the Issuer institute such proceedings against the Issuer as it may think fit to enforce
any term or condition binding on the Issuer under the Trust Deed or the Securities (other than
any payment obligation of the Issuer under or arising from the Securities or the Trust Deed,
including, without limitation, payment of any principal or premium or satisfaction of any
Distributions (including any Arrears of Distribution and any Additional Distribution Amount) in
respect of the Securities, including any damages awarded for breach of any obligations),
provided that in no event shall the Issuer, by virtue of the institution of any such proceedings,
be obliged to pay any sum or sums, in cash or otherwise, sooner than the same would
otherwise have been payable by it.

(d) Entitlement of Trustee: The Trustee at its discretion may and, if so requested in writing by
Holders of at least 25 per cent. of the aggregate principal amount of the Securities then
outstanding or if so directed by an Extraordinary Resolution of the Securityholders, shall take
any of the actions referred to in Condition 10(b) (Proceedings for Winding-Up) or
Condition 10(c) (Enforcement) against the Issuer to enforce the terms of the Trust Deed or
the Securities subject in any such case to the Trustee having been indemnified and/or
secured and/or pre-funded to its satisfaction.

(e) Right of Holders: No Holder shall be entitled to proceed directly against the Issuer or to
institute proceedings for the Winding-Up or to prove or claim in such Winding-Up unless the
Trustee, having become so bound to proceed or being able to prove or claim in such
Winding-Up, fails to do so within a reasonable period and such failure shall be continuing, in
which case the Holder shall have only such rights against the Issuer as those which the
Trustee is entitled to exercise as set out in this Condition 10.

(f) Extent of Holders’ remedy: No remedy against the Issuer, other than as referred to in this
Condition 10, shall be available to the Trustee or the Holders, whether for the recovery of
amounts owing in respect of the Securities under the Trust Deed or in respect of any breach
by the Issuer of any of its other obligations under or in respect of the Securities under the
Trust Deed.

11. Prescription

Claims for principal in respect of Bearer Securities, if expressed to be governed by English laws,
shall become void unless the relevant Bearer Securities are presented for payment within ten
years of the appropriate Relevant Date. Claims for principal in respect of Bearer Securities, if
expressed to be governed by Singapore laws, shall become void unless the relevant Bearer
Securities are presented for payment within three years of the appropriate Relevant Date. Claims
for distribution in respect of Bearer Securities shall become void unless the relevant Coupons are
presented for payment within three years of the appropriate Relevant Date. Claims for principal on
redemption in respect of Registered Securities, if expressed to be governed by English laws, shall
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become void unless the relevant Certificates are surrendered for payment within ten years of the
appropriate Relevant Date. Claims for distribution in respect of Registered Securities, if expressed
to be governed by English laws, shall become void unless the relevant Certificates are
surrendered for payment within three years of the appropriate Relevant Date. Claims for principal
and distribution on redemption in respect of Registered Securities, if expressed to be governed by
Singapore laws, shall become void unless the relevant Certificates are surrendered for payment
within three years of the appropriate Relevant Date.

12. Replacement of Securities and Coupons

If any Security, Certificate or Coupon is lost, stolen, mutilated, defaced or destroyed, it may be
replaced at the Specified Office of the Principal Paying Agent, in the case of Bearer Securities, or
the Registrar, in the case of Registered Securities (and, if the Securities are then admitted to
listing, trading and/or quotation by any competent authority, stock exchange and/or quotation
system which requires the appointment of a Paying Agent or Transfer Agent in any particular
place, the Paying Agent or Transfer Agent having its Specified Office in the place required by such
competent authority, stock exchange and/or quotation system), subject to all applicable laws,
regulations and competent authority, stock exchange and/or quotation system requirements, upon
payment by the claimant of the fees, costs and expenses incurred in connection with such
replacement and on such terms as to evidence, security, indemnity (which may provide, inter alia,
that if the allegedly lost, stolen or destroyed Security, Certificate, Coupon or Talon is subsequently
presented or payment, there will be paid to the Issuer on demand the amount payable by the
Issuer in respect of such Security, Certificate, Coupon or Talon) and otherwise as the Issuer may
reasonably require. Mutilated or defaced Securities, Certificates or Coupons must be surrendered
before replacements will be issued.

13. Trustee and Agents

Under the Trust Deed, the Trustee is entitled to be indemnified, pre-funded and/or provided with
security and relieved from responsibility in certain circumstances and to be paid its costs and
expenses in priority to the claims of the Securityholders. In addition, the Trustee is entitled to enter
into business transactions with the Issuer and any entity relating to the Issuer without accounting
for any profit.

In the exercise of its powers and discretions under these Conditions and the Trust Deed, the
Trustee will have regard to the interests of the Securityholders as a class and will not be
responsible for any consequence for individual Holders of Securities as a result of such Holders
being connected in any way with a particular territory or taxing jurisdiction. In acting under the
Agency Agreement and in connection with the Securities and the Coupons, the Agents act solely
as agents of the Issuer and (to the extent provided therein) the Trustee and do not assume any
obligations towards or relationship of agency or trust for or with any of the Securityholders or
Couponholders.

The initial Agents and their initial Specified Offices are listed below. The initial Calculation Agent (if
any) is specified in the relevant Pricing Supplement. The Issuer reserves the right (with the prior
approval of the Trustee, such approval not to be unreasonably delayed) at any time to vary or
terminate the appointment of any Agent and to appoint a successor fiscal agent or registrar or
Calculation Agent and additional or successor paying agents; provided, however, that:

(a) the Issuer shall at all times maintain a principal paying agent and a registrar; and

(b) if a Calculation Agent is specified in the relevant Pricing Supplement, the Issuer shall at all
times maintain a Calculation Agent; and

(c) if and for so long as the Securities are admitted to listing, trading and/or quotation by any
competent authority, stock exchange and/or quotation system which requires the appointment
of a Paying Agent and/or a Transfer Agent in any particular place, the Issuer shall maintain a
Paying Agent and/or a Transfer Agent having its Specified Office in the place required by
such competent authority, stock exchange and/or quotation system.

Notice of any change in any of the Agents or in their Specified Offices shall be given to the
Securityholders by the Issuer in accordance with the Trust Deed.
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14. Meetings of Securityholders; Modification and Waiver

(a) Meetings of Securityholders: The Trust Deed contains provisions for convening meetings of
Securityholders of a Series to consider any matters affecting their interests, including the
modification of any provision of these Conditions. Any such modification may be made if
sanctioned by an Extraordinary Resolution. Such a meeting (i) may be convened by the
Issuer or by the Trustee and (ii) shall be convened by the Trustee (subject to it being first
indemnified, pre-funded and/or provided with security to its satisfaction) upon the request in
writing of Securityholders holding not less than one-tenth of the aggregate principal amount of
any Series of the outstanding Securities. The quorum at any meeting convened to vote on an
Extraordinary Resolution will be two or more Persons holding or representing one more than
half of the aggregate principal amount of the Series of outstanding Securities or, at any
adjourned meeting, two or more Persons being or representing Securityholders whatever the
principal amount of the Series of Securities held or represented; provided, however, that

Reserved Matters may only be sanctioned by an Extraordinary Resolution passed at a
meeting of Securityholders at which two or more Persons holding or representing not less
than three-quarters or, at any adjourned meeting, one quarter of the aggregate principal
amount of the outstanding Securities form a quorum. Any Extraordinary Resolution duly
passed at any such meeting shall be binding on all the Securityholders and Couponholders of
the relevant Series, whether present or not.

(b) Written Resolutions and Electronic Consent:

(i) The Trust Deed provides that:

(A) a written resolution signed by or on behalf of the Holders of not less than three-
quarters of the aggregate principal amount of a Series of Securities then outstanding
who for the time being are entitled to receive notice of a meeting (such a resolution
in writing (a “Written Resolution”) may be contained in one document or several
documents in the same form, each signed by or on behalf of one or more
Securityholders); or

(B) where the Securities are held by or on behalf of a clearing system or clearing
systems, approval of a resolution proposed by the Issuer given by way of electronic
consents communicated through the electronic communications systems of the
relevant clearing system(s) in accordance with their operating rules and procedures
by or on behalf of the Holders of not less than three-quarters of the aggregate
principal amount of a Series of Securities then outstanding (an “Electronic

Consent”),

shall, in each case for all purposes, be as valid and effective as an Extraordinary
Resolution passed at a meeting of Securityholders duly convened and held.

Electronic Consents are not capable of being communicated by Holders through any
electronic communications system of CDP. Accordingly, where Securities are
represented by a Global Security or a Global Certificate and such Global Security or
Global Certificate is held by CDP, Electronic Consents will not be possible.

(ii) A Written Resolution and/or Electronic Consent will be binding on all Securityholders
whether or not they participated in such Written Resolution and/or Electronic Consent, as
the case may be.

(c) Modification and waiver: The Trustee may, without the consent of the Securityholders, agree
to any modification of these Conditions or the Trust Deed (other than in respect of a Reserved
Matter) which is, in the opinion of the Trustee, proper to make if, in the opinion of the Trustee,
such modification will not be materially prejudicial to the interests of Securityholders and to
any modification of the Securities or the Trust Deed which is of a formal, minor or technical
nature or is to correct a manifest error or is required by Euroclear, Clearstream and/or the
Depository.

In addition, the Trustee may, without the consent of the Securityholders, authorise or waive
any proposed breach or breach of the Securities or the Trust Deed (other than a proposed
breach or breach relating to the subject of a Reserved Matter) if, in the opinion of the Trustee,
the interests of the Securityholders will not be materially prejudiced thereby.

If the Trustee so requires, any such authorisation, waiver or modification shall be notified to
the Securityholders as soon as practicable thereafter.
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(d) Direction from Securityholders: Notwithstanding anything to the contrary in these Conditions
or the Trust Deed, whenever the Trustee is required or entitled by the terms of these
Conditions or the Trust Deed to exercise any discretion or power, take any action, make any
decision or give any direction or certification, the Trustee is entitled, prior to exercising any
such discretion or power, taking any such action, making any such decision, or giving any
such direction or certification, to seek directions from the Securityholders by way of an
Extraordinary Resolution and shall have been indemnified, pre-funded and/or provided with
security to its satisfaction against all action, proceedings, claims and demands to which it may
be or become liable and all costs, charges, damages, expenses (including legal expenses)
and liabilities which may be incurred by it in connection therewith, and the Trustee is not
responsible for any loss or liability incurred by any person as a result of any delay in it
exercising such discretion or power, taking such action, making such decision, or giving such
direction or certification where the Trustee is seeking such directions.

(e) Certificates and reports: The Trustee may rely without liability to any Securityholder,
Couponholder or to other person on a report, advice, opinion, confirmation or certificate from
any lawyers, valuers, accountants (including the auditors, surveyors), financial advisers,
financial institution or any other expert, whether or not addressed to it and whether their
liability in relation thereto is limited (by its terms or by any engagement letter relating thereto
or in any other manner) by reference to a monetary cap, methodology or otherwise. The
Trustee may accept and shall be entitled to rely on any such report, confirmation or certificate
or advice and such report, confirmation, certificate, opinion or advice shall be binding on the
Securityholders and the Couponholders.

15. Substitution or Variation

If Special Event Substitution or Variation is specified in the relevant Pricing Supplement as being
applicable and a Special Event has occurred and is continuing, then the Issuer may, subject to
Condition 5 (Distribution) (without any requirement for the consent or approval of the Holders) and
subject to its having satisfied the Trustee immediately prior to the giving of any notice referred to
herein that the provisions of this Condition 15 have been complied with, and having given not less
than 30 nor more than 60 days’ notice to the Trustee, the Principal Paying Agent and, in
accordance with Condition 17 (Notices), the Holders (which notice shall be irrevocable), at any
time either (i) substitute all, but not some only, of the Securities for, or (ii) vary the terms of the
Securities with the effect that they remain or become (as the case may be), Qualifying Securities,
and the Trustee shall (subject to the following provisions of this Condition 15 and subject to the
receipt by it of the certificate of the directors of the Issuer referred to herein, on which it may rely
absolutely) agree to such substitution or variation.

Upon expiry of such notice, the Issuer shall either vary the terms of or, as the case may be,
substitute the Securities in accordance with this Condition 15, as the case may be.

In connection therewith, any outstanding Arrears of Distribution (including any Additional
Distribution Amount) will be satisfied in full in accordance with the provisions of Condition 5(c)
(Distribution Deferral).

In connection with any substitution or variation in accordance with this Condition 15, the Issuer
shall comply with the rules of any stock exchange on which the Securities are for the time being
listed or admitted to trading.

Any such substitution or variation in accordance with the foregoing provisions shall not be
permitted if any such substitution or variation would give rise to a Special Event with respect to the
Securities or the Qualifying Securities.

16. Further Issues

The Issuer may from time to time, without the consent of the Securityholders or Couponholders,
create and issue further Securities having the same terms and conditions as the Securities of any
Series (or in all respects except for the first payment of distribution) and so that the same shall be
considered and form a single Series with such Securities, and references in these Conditions to
“Securities” shall be construed accordingly. The Issuer may from time to time create and issue
other Series of Securities having the benefit of the Trust Deed.
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17. Notices

(a) Bearer Securities: Notices to the Holders of Bearer Securities shall be valid if published in a
leading English language daily newspaper of general circulation in Singapore (which is
expected to be The Business Times), or if such publication is not practicable, in a leading
English language daily newspaper having general circulation in Asia (which is expected to be
The Wall Street Journal, Asian Edition), provided that, for so long as the Bearer Securities
are listed and admitted to trading on the Official List of the SGX-ST, notices to the Holders of
Bearer Securities shall also be valid if published by way of an announcement through the
internet-based submission system operated by the SGX-ST. Any such notice shall be deemed
to have been given on the date of first publication (or if published in more than one
newspaper, on the first date on which publication shall have been made in all the required
newspapers). Couponholders shall be deemed for all purposes to have notice of the contents
of any notice given to the Holders of Bearer Securities.

(b) Registered Securities: Notices to the holders of Registered Securities shall be mailed to them
at their respective addresses in the Register, provided that, for so long as the Registered
Securities are listed and admitted to trading on the Official List of the SGX-ST, notices to the
Holders of Registered Securities shall also be valid if published by way of an announcement
through the internet-based submission system operated by the SGX-ST. Any such notice
shall be deemed to have been given (if published by way of an announcement through the
internet-based submission system operated by the SGX-ST) on the date of first publication or
(if mailed) on the fourth weekday (being a day other than a Saturday or a Sunday) after the
date of mailing.

So long as the Securities are represented by a Global Security or a Global Certificate and such
Global Security or Global Certificate is held (i) on behalf of Euroclear or Clearstream, or any other
clearing system (except as provided in (ii) below), notices to the holders of Securities of that
Series may be given by delivery of the relevant notice to that clearing system for communication
by it to entitled accountholders in substitution for publication as required by these Conditions or by
delivery of the relevant notice to the holder of the Global Security or Global Certificate; (ii) by CDP,
notices to the holders of Securities of that Series may be given by delivery of the relevant notice to
the persons shown in the list of Securityholders provided by CDP or may be given by way of
publication in a leading English language daily newspaper of general circulation in Singapore
(which is expected to be The Business Times) or by way of an announcement through the
internet-based submission system operated by the SGX-ST. Any such notice will be deemed to
have been given at 5:00 pm on the day the relevant clearing system receives such notice or two
business days after despatch or on the date of first publication, as the case may be.

18. Rounding

For the purposes of any calculations referred to in these Conditions (unless otherwise specified in
these Conditions or the relevant Pricing Supplement), (a) all percentages resulting from such
calculations will be rounded, if necessary, to the nearest one hundred-thousandth of a percentage
point (with 0.000005 per cent. being rounded up to 0.00001 per cent.), (b) all Singapore or United
States dollar amounts used in or resulting from such calculations will be rounded to the nearest
cent (with one half cent being rounded up), (c) all Japanese Yen amounts used in or resulting from
such calculations will be rounded downwards to the next lower whole Japanese Yen amount, and
(d) all amounts denominated in any other currency used in or resulting from such calculations will
be rounded to the nearest two decimal places in such currency, with 0.005 being rounded
upwards.

19. Governing Law and Jurisdiction

(a) Governing law: The Trust Deed, the Agency Agreement, the Securities and the Coupons are
governed by, and construed in accordance with:

(i) if the Securities are specified to be governed by English law in the applicable Pricing
Supplement, English law (together with any non-contractual obligations arising out of or
in connection with the Trust Deed, the Agency Agreement, the Securities and the
Coupons), provided that the subordination provisions set out in Condition 4 (Status of the
Securities) are governed by Singapore law; or

(ii) if the Securities are specified to be governed by Singapore law in the applicable Pricing
Supplement, Singapore law.
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(b) Jurisdiction:

(i) Subject to paragraph (iii) below:

(A) if the Securities are specified to be governed by English law in the applicable Pricing
Supplement, the English courts; or

(B) if the Securities are specified to be governed by Singapore law in the applicable
Pricing Supplement, the courts of Singapore,

(the “Relevant Courts”) have exclusive jurisdiction to settle any dispute arising out of or
in connection with the Trust Deed, the Securities and/or the Coupons including any
dispute as to their existence, validity, interpretation, performance, breach or termination
or the consequences of their nullity and where governed by English law, and any dispute
relating to any non-contractual obligations arising out of or in connection with the Trust
Deed, the Securities and/or the Coupons (a “Dispute”) and accordingly each of the
Issuer and the Trustee and any Securityholders or Couponholders in relation to any
Dispute submits to the exclusive jurisdiction of the Relevant Courts.

(ii) For the purposes of this Condition 19(b), the Issuer waives any objection to the Relevant
Courts on the grounds that they are an inconvenient or inappropriate forum to settle any
Dispute.

(iii) To the extent allowed by law, the Trustee and the Securityholders and the
Couponholders may, in respect of any Dispute or Disputes, take (1) proceedings in any
other court with jurisdiction; and (2) concurrent proceedings in any number of
jurisdictions.

(c) Service of process:

(i) The Issuer agrees that the documents which start any Dispute under English law (an
“English Law Dispute”) and any other documents required to be served in relation to
such English Law Dispute may be served on it by being delivered to Law Debenture
Corporate Services Limited at Fifth Floor, 100 Wood Street, London EC2V7EX, the
United Kingdom, or to such other person with an address in England or Wales and/or
such other address in England or Wales as the Issuer may specify by notice in writing to
the Trustee. Nothing herein shall affect the right to serve process in any other manner
permitted by law. This Condition 19(c) (Jurisdiction) applies to English Law Disputes in
England and to English Law Disputes elsewhere.

(ii) The Issuer has in the English law Trust Deed and the Agency Agreement (in respect of
English Law Disputes) submitted to the jurisdiction of the English courts.
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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 Instruments will be used by the Issuer for general corporate purposes, including but
not limited to refinancing of existing borrowings and financing of investments, acquisitions, general
working capital and/or capital expenditure of the Issuer and its subsidiaries.
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CAPITALISATION AND INDEBTEDNESS OF THE GROUP

The table below sets forth the consolidated capitalisation and indebtedness of the Group as at 30 June
2019. This table should be read in conjunction with the consolidated financial statements and related
notes appearing elsewhere in this Offering Circular.

As at 30 June 2019

S$’000

Share capital
Ordinary shares . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 100,000
Redeemable convertible preference shares . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,999,547

2,099,547
Reserves . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (441,179)
Non-controlling interests . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 54,437

Total equity . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,712,805

Bank borrowings . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,202,066
Lease liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 528,604
Loans from immediate holding company and related corporations (interest

bearing) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 461,798

Total borrowings . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,192,468

Total capitalisation and indebtedness . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,905,273

There has been no significant change to the total capitalisation and indebtedness of the Group since
30 June 2019.
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INDUSTRY OVERVIEW

Introduction

Data centres are highly specialised facilities that house critical systems, network, storage and
information technology equipment and act as content and connectivity hubs to facilitate the processing,
storage, sharing and distribution of data and content. The networking and computing equipment
housed in data centres by customers includes servers, server racks, switches, storage devices,
mainframe computers, routers, fibre optic transmission gear, subsea cable termination equipment and
structured cabling systems, and have specific technical and industry certification requirements that are
fulfilled by data centres.

Due to the critical nature of the customer’s equipment and the data they store and process, data
centres house specialised equipment to ensure continuous operational uptime and high levels of
physical security. The engineering service equipment provided to sustain the operation of such
networking and computing equipment includes power systems, cooling systems, fire detection and
suppression systems, security systems, and uninterruptible power supply systems. The IT equipment
housed in a data centre by customers consumes significant amounts of power and generates
substantial heat, making continuous monitoring and control of the data centre environment by
management systems critical.

Beyond data storage and mainframe computer operations, data centres today are increasingly used for
“open system” or “server-based” data processing in support of hosting applications that require robust
network connectivity. Data centres that provide access to connectivity with multiple telecommunication
carriers and internet service providers (“ISPs”) can improve application resilience and reliability,
together with network latency, or distance related delays, for customers.

Colocation1

Organisations may either operate their own data centres in-house or use a colocation data centre.
Colocation is the supply of data centre capacity for organisations that need a place off-site to house or
“colocate” the servers, storage and networking gear that they own and manage. The basic building
blocks of colocation are space, power, cooling and network connectivity. Network connectivity runs into
data centre facilities over optical fiber and is made available to customers as part of a service contract.
Data centres that are served by multiple connectivity providers are carrier-neutral. Data centres that
are home to a single carrier are carrier-specific.

Customers use colocation due to better uptime and increased resiliency, cost efficiency and the ability
to scale as their data requirements increase.

In the colocation model, the customer has access to a designated area within a facility – either a rack,
cage or suite that houses multiple racks within a physically segregated area – where they install
network and computing equipment that they acquire, lease and manage themselves. The colocation
provider typically does not have access to such network and computing equipment that the customer
manages on their own. It focuses on maintaining the integrity and security of the entire physical
infrastructure, delivering and managing power and cooling capacity and ensuring interconnection
availability. Since many customers are typically not physically present at the facility most of the time,
many colocation providers offer remote management and monitoring services.

Colocation is a good fit for organisations that want to simplify or optimize the procurement and
management of IT assets, and have specialised needs and requirements only they can (or prefer to)
handle. Colocation comprises two market segments: retail and wholesale, of which the latter includes
the hyperscale colocation market. In retail colocation, the data centre facility is shared between
multiple tenants and they can consume anything from a single rack, to a private cage with dozens of
racks, to an entire data hall with a few hundred racks in a physically segregated room. In wholesale
colocation, a facility is leased to a single customer or in many cases a small number of customers that
commit to substantial-sized footprints within a facility. Wholesale deployments are increasingly getting
larger both in size and power requirements, driven by the hyperscale and cloud service providers
segment (elaborated below).

Retail colocation typically consists of a 2-3 year contract tenure while wholesale colocation contracts
have tenures of anywhere from 5-15 years. Pricing for retail colocation is usually done on a per rack/

1 The sections “Colocation”, “Interconnection” and “Hyperscale” have been adapted from Structure Research: Global Data
Centre Colocation & Interconnection, 2019 Update.
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cabinet per month basis, essentially an all-in bundled cost per rack/cabinet for both the reservation of
space/power and also includes the cost of electricity usage, though there are bundles that involve
electricity usage being billed on a metered basis. Wholesale colocation deals are priced on per kilowatt
(“kW”) per month basis for the reservation of power capacity and the cost of electricity usage is billed
on a metered basis.

Interconnection

Interconnection is the act of directly linking edge routers between networks or between data centres.
Inside a data centre, this is accomplished by running a pair of fibre optic cables, called ‘cross-
connects’, from one party’s equipment directly to the other party. Interconnection services are provided
by data centre operators as a value-add service.

The underlying purpose of interconnection is to take advantage of the performance benefits of direct
network links. With the rise of cloud computing, organizations are increasingly seeing the value in
working with a data centre operator that can help it connect directly and efficiently to networks and
cloud service providers that enable their infrastructure.

Hyperscale

Wholesale colocation is recognised as two sub-markets -hyperscale and non-hyperscale. There are
two ways in which the term ‘hyperscale’ is used in the data centre industry:

• The term ‘hyperscale’ is sometimes used to describe large wholesale colocation contracts that range
from 2MW and can go up to 20MW+ in terms of total contracted IT power; or

• Hyperscale also refers to the subset of large web scale or public cloud companies that are
essentially the only type of companies procuring data centre capacity at the 2MW and above levels.
These companies include but are not limited to Amazon Web Services (“AWS”), Microsoft, Google,
IBM, Alibaba, Tencent, Uber, Oracle, Apple, Facebook, Twitter, Yahoo and Baidu.

According to Structure Research, the global hyperscale wholesale colocation market size is expected
to grow from an expected US$8.7 billion in 2019 to US$23.3 billion in 2024, for a compound annual
growth rate (“CAGR”) of 21.8 per cent, while the global non-hyperscale wholesale colocation market
size is expected to grow from an expected US$6 billion in 2019 to US$7.2 billion in 2024 for a CAGR of
3.7 per cent.
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The following sets out a comparison of the different data centre requirements for retail, wholesale and
hyperscale colocation:

FEATURES RETAIL WHOLESALE HYPERSCALE

Typical Power

Requirements

< 240 kW 240 kW to 2 MW >2 MW

Typical Space

Requirements

1 – 40 racks/cabinets;
cages typically range
between 46.5 –
464.5 sqm

Large private cage or
dedicated private suite
or data hall that can
range between 464.5 –
1,393.5 sqm

Entire date centre
floors to dedicated data
centre buildings that
can range between
1,393.5 –
11,148.4+ sqm

Infrastructure

Environment

Shared Dedicated Dedicated

Customization Level of

Data Centre

Environment

Low to Medium –
standard rack/cabinet
configuration with
customization options
for cage deployments

Medium to High –
ranges from
pre-configured suites
to fully customizable
data halls

High – fully
customizable data
floors or built-to-suit
powered shell

Power Billing Model Flat rate Metered Metered

Carrier Density Medium to High Low to Medium Low to Medium

Technical Support Greater set of remote
hands and managed
services options

Limited set of remote
hands and managed
services options

Limited set of remote
hands and managed
services options

Redundancy Standard: N+1 Flexible: N, N+1, N+2,
or 2N

Flexible: N, N+1, N+2,
or 2N

Terms/Service Duration 1-3 year term 5-15 years (Triple net
or full service)

3-15 years triple net
lease

(Source: Structure Research: Global Data Centre Colocation & Interconnection, 2019 Update)

Demand Drivers and Trends for Wholesale Colocation Data Centres

According to Structure Research, the Asia Pacific data centre services market is expected to grow to
US$30 billion by 2024, up from US$14 billion in 2018. The growth of wholesale colocation data centres
is driven by a number of secular trends and drivers including the following:

Surge in Internet Traffic and Bandwidth Growth: Internet traffic and bandwidth have been increasing
due to the decreasing cost of internet access for end users and increased broadband penetration.
There has also been increased usage of high-bandwidth content and an increasing number of internet
and network-based applications. Global IP traffic is expected to grow at a compound annual growth
rate of 26% from 2017 to 2022.2 Government initiatives to build national digital ecosystems (for
example, smart cities) have also contributed to the growth in data consumption.3

Increased Use of Consumer Devices: The proliferation of mobile devices and the increased use of
social media and rich media and mobile applications translates to an increase in data consumption.
The number of IPv6-capable devices is expected to grow at a compound annual growth rate of 18%
between 2017 and 2022, and global mobile data traffic is expected to grow at a compound annual
growth rate of 46% in the same period.4 In turn, businesses are relying more on data analytics to
identify consumer behaviours and preferences in order to enhance their decision making and product
offerings. All of these factors fuel demand for resilient, low latency IP and cloud infrastructure.

Expansion in Cloud Computing: Cloud Data Centre Traffic is expected to grow at a compound annual
growth rate of 27% between 2016 and 2021.5 Cloud applications require scalable platforms in multiple

2 Cisco Visual Networking Index: Forecast and Trends, 2017-2022 White Paper.
3 PricewaterhouseCoopers Advisory Services Pte Ltd. (January 2017). “Surfing the Data Wave – The Surge in Asia Pacific’s

Data Centre Market”. Retrieved from https://www.pwc.com/sg/en/publications/assets/surfing-the-data-wave.pdf.
4 Cisco VNI Mobile, 2019.
5 Cisco Global Cloud Index: Forecast and Methodology, 2016-2021 White Paper.
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jurisdictions, and global content providers are increasingly adopting a decentralised content hosting
strategy in order to provide low latency access to end users, leading to a demand in data centres
across multiple jurisdictions.

Stricter Regulation: Increasing regulation and legislation around the storage of data, for example, the
Personal Data Protection Act in Singapore and the General Data Protection Regulation in the EU, in
industries such as the financial services industry, results in demand for secure, highly resilient data
centres.

The outsize influence of hyperscale cloud service providers on data centre growth: Hyperscale cloud
service providers are driving wholesale colocation growth by continuing to lease substantial amounts of
data centre capacity on a global basis. Notwithstanding that some hyperscale cloud service providers
may also either build their own data centres or work directly with local land developers to lease a
powered shell data centre building in major global markets, pressure from rapid deployment
timeframes tend to necessitate them leasing space from colocation providers. Hyperscale cloud
service providers will also continue to diversify their risk by using more than one third party data centre
provider, leading to a wider addressable market. At the same time, according to Structure Research,
data centre providers will shift from a carrier-neutral to a cloud-neutral stance in the future, as they
leverage on the presence of hyperscale cloud service providers on their platform to promote wider
connectivity options for their other customers.

The growing importance of interconnectivity for customers: The ‘cloudification’ of data centre
connectivity through the development of software-defined networking (“SDN”) fabrics will continue to
gain more traction in 2019 and beyond. Service providers and interconnection platforms are investing
resources to enable self-service provisioning of both physical and virtual cross-connects to hyperscale
cloud service providers, networks, enterprises and software-as-a-service (“SaaS”) platforms. According
to Structure Research, the key will be to build a consistent user experience on a metro, regional and
global basis, where instead of companies having to deal with multiple carriers to procure connectivity,
they are able to provision different flavours of IT infrastructure connectivity through a single SDN
platform.

Growth Outlook

Global

According to Structure Research, global colocation revenue is projected to increase from
US$43.6 billion in 2019 to US$69.8 billion in 2024, for a CAGR of 9.9 per cent. Retail colocation
revenue is projected to increase from US$28.8 billion in 2019 to US$39.2 billion in 2024, for a CAGR of
6.3 per cent. Wholesale colocation revenue is projected to increase from US$ 14.7 billion in 2019 to
US$30.6 billion in 2024, for a CAGR of 15.7 per cent.

Critical MW, which is the measure of the usable electrical capacity in a data centre that is available to
servers housed within its racks or cabinets (excluding any ancillary power for cooling, lighting, common
areas or other equipment), is projected to increase from an expected 13,103MW in 2019 to 17,569MW
in 2024, or an increase of approximately 893MW per year on average. Rack sqm, which is the
measure of the floor area dedicated for the deployment of racks or cabinets in a data centre, is
projected to increase from an expected 9.68 million sqm in 2019 to 13.08 million sqm in 2024, or an
increase of approximately 678,192 sqm per year on average.

The growth outlook of the data centre industries in the key markets which the Issuer operates in are set
out below:

Singapore

According to CBRE6, the majority of demand for data centre space as at Q1 2019 came from
large-sized technology and cloud services companies, which accounted for a significant share of
uptake in Singapore over the prior 18 months’ period. Singapore also boasts 20 submarine cable
systems landings, making it the best-connected tier 1 Asia Pacific market and its conducive business
environment has also allowed the data centre industry to flourish and expand.

According to Structure Research, colocation revenue in Singapore is projected to increase from
US$1,283 million in 2019 to US$2,125 million in 2024, for a CAGR of 10.6 per cent. Critical MW is
projected to increase from 409.5MW in 2019 to 524.2MW in 2024, and rack sqm is projected to
increase from 300,094 sqm in 2019 to 384,150 sqm in 2024.

6 CBRE, Inc. (2019). “Asia Pacific Data Centre Trends, Q1 2019”.
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China

According to Structure Research, China remains a high priority for hyperscale customers in the near-
term. Colocation revenue in China is projected to increase from US$5,702 million in 2019 to
US$10,949 million in 2024, for a CAGR of 13.9 per cent. Critical MW is projected to increase from
1,555.7MW in 2019 to 2,091.7MW in 2024, and rack sqm is projected to increase from 1,132,534 sqm
in 2019 to 1,522,749 sqm in 2024.

According to CBRE, most operators are now considering satellite cities due to difficulty in obtaining
permits to build and operate new data centres within Shanghai and Beijing.

India

According to Structure Research, hyperscale cloud service providers are expected to continue to lease
more data centre capacity from colocation providers in major metros and especially in emerging
markets like India. India is a new emerging market in the Asia-Pacific region that is expected to see
increased levels of data centre expansion activity in 2019 and beyond. According to CBRE, supply in
Mumbai remains buoyant with overall occupancy levels at 79%, an indicator that there is still
considerable room to cater to increased demand. Colocation revenue in India is projected to increase
from US$730 million in 2019 to US$2,025 million in 2024, for a CAGR of 22.6 per cent. Critical MW is
projected to increase from 252.0MW in 2019 to 536.1MW in 2024, and rack sqm is projected to
increase from 221,295 sqm in 2019 to 470,837 sqm in 2024.

United Kingdom

According to Structure Research, Europe’s data centre market is led by the Big Five comprising
London, Frankfurt, Amsterdam, Paris and Dublin. Of these, London continues to be the biggest market
and also leading the pack in terms of capacity additions. Construction activity continues apace and
much of the expansion is being driven by large deployments from hyperscale platforms, major internet
content providers and content delivery networks. While there have been concerns about the impact of
Brexit, the underlying fundamentals driving data centre demand (namely the exponential rise in data,
growing cloud adoption and stricter data privacy regulations) remain and London will remain a major
global financial centre. Colocation revenue in the United Kingdom is projected to increase from
US$3,124 million in 2019 to US$4,654 million in 2024, for a CAGR of 8.3 per cent. Critical MW is
projected to increase from 670.3MW in 2019 to 855.5MW in 2024, and rack sqm is projected to
increase from 583,834 sqm in 2019 to 745,137 sqm in 2024.

Thailand

According to Structure Research, Thailand is a new emerging market in the Asia-Pacific region that is
expected to see increased levels of data centre expansion activity in 2019 and beyond. Colocation
revenue is Thailand is projected to increase from US$105 million in 2019 to US$221 million in 2024, for
a CAGR of 16.0 per cent. Critical MW is projected to increase from 40.2MW in 2019 to 63.3MW in
2024, and rack sqm is projected to increase from 42,934 sqm in 2019 to 67,589 sqm in 2024.
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DESCRIPTION OF THE ISSUER

OVERVIEW

STT GDC and its subsidiaries are a fast-growing data centre services group headquartered in
Singapore. STT GDC is focused on developing, operating and investing in an integrated global
platform of high performance, carrier-neutral data centres across developed and emerging business
markets.

The Issuer is a direct wholly-owned subsidiary of STT Communications Ltd, which in turn is a direct
wholly-owned subsidiary of ST Telemedia, a strategic investor focused on investing in, operating and
managing a portfolio of companies and investments in the communications, media and technology
industries globally. ST Telemedia is a direct wholly-owned subsidiary of Temasek, an investment
company headquartered in Singapore with a diversified investment portfolio. Temasek is wholly-owned
by the Government of Singapore through the Minister for Finance. The Issuer is guided and managed
by its Board and management. Temasek does not direct the commercial or operational decisions of the
Issuer.

As at 30 June 2019, the Group and its Associated Companies have a portfolio of over 90 data centres
in service and under construction, with an aggregate net floor area of over 420,000 sqm located across
Singapore, India, the United Kingdom, Thailand, and China. 72 data centres are in service
representing an aggregate net floor area of over 280,000 sqm, of which more than 90% has been
contracted or reserved. The Issuer’s business in Singapore, India and the United Kingdom are held
through various subsidiaries, including through a majority interest in a strategic partnership with Tata
Communications Limited (“Tata Communications”) in India. The Issuer’s Associated Companies are
based in Thailand through a joint venture with Frasers Property (Thailand) Public Company Limited
(“Frasers Property Thailand”), and in China through the Issuer’s investment in GDS, a NASDAQ-
listed company that is a leading developer and operator of high-performance, carrier-neutral data
centres in China. As at the Latest Practicable Date, the Issuer held approximately 36.5% of the
shareholding in GDS7 and the market capitalisation of GDS was approximately US$5.93 billion.

The Group and its Associated Companies’ current portfolio of customers includes global hyperscale
cloud service providers, financial institutions, digital media providers, telecommunications providers,
managed services providers, government bodies, and large domestic and multinational corporations.
The Group leverages on its existing customer relationships, its direct sales force and channel partners
for insights into the size, timing, and location of future demand in order to capitalise on demand from
rapidly growing digitalisation, electronic commerce and internet connectivity in its five growth markets.

The Group continues to attract new customers through creating a vibrant ecosystem arising from the
presence of hyperscale cloud service providers in its data centres, together with global
telecommunications providers and other well-established partners in their respective sectors, such as
Tata Communications and Frasers Property Thailand. In addition to the ongoing pursuit of new
customers, the Group continues to closely support its large global customers with multi-regional
footprints, and facilitates the growth of their businesses across their key markets in Singapore, India,
the United Kingdom, Thailand and China.

7 See footnote (1) under the section “Description of the Issuer — Corporate Structure” for further details.
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The Issuer’s global platform spans five geographies comprising more than 90 data centres and over
420,000 sqm of net floor area. The map below highlights the locations that the Group and its
Associated Companies operate in as at 30 June 2019.
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HISTORY AND KEY MILESTONES

Headquartered in Singapore, the Issuer commenced operations in 2014. Since the commencement of
its operations, the Issuer has sought opportunities to expand into new markets. The Group and its
Associated Companies’ key corporate milestones are listed below:

2014 In August 2014, the Issuer entered the data centre market in China by acquiring an
approximately 42.0 per cent. stake in GDS, a leading provider of advanced and high-
availability data centre services in China.

2015 In March 2015, the Issuer announced its acquisition of land in Defu Lane, Singapore
along with its plan to build a high quality, state-of-the-art flagship data centre, STT Defu 1
which was completed in 2016.

In June 2015, the Issuer completed its initial investment of approximately 26.0 per cent.
interest in STT Virtus Holdco Limited (formerly known as Brockton Virtus Holdco Limited)
(“STT Virtus Holdco”), which in turn held an effective interest of approximately 98.6 per
cent. in Virtus, one of the United Kingdom’s fastest growing data centre providers.

In July 2015, the Issuer announced its partnership with StarHub Ltd. (“StarHub”) to
develop STT MediaHub, a highly specialised telecommunications, media and data centre
facility located at Mediapolis@one-north in Singapore. The Issuer invested in a 70%
stake in Shine Systems Assets Pte. Ltd. (which holds STT MediaHub), with StarHub
holding the remaining 30% stake.

2016 In May 2016, the Issuer entered into a strategic partnership arrangement with Tata
Communications for a majority stake in Tata Communications’ data centre business in
India and Singapore. The acquisition of 74% of Tata Communications’ India data centre
business was completed in October 2016.

In November 2016, GDS completed its IPO and is currently listed on NASDAQ.

2017 In February 2017, the Issuer completed the acquisition of Tata Communications’
Singapore data centre business through its investment in a 74% stake in STT Tai Seng
Pte. Ltd. (“STT Tai Seng”). With the addition of STT Tai Seng, the Issuer then operated
five data centre facilities in Singapore with a net floor area of approximately 21,000 sqm.

In September 2017, the Issuer announced the commencement of construction of Defu 2,
a new facility located adjacent to STT Defu 1. Together, both facilities form the Issuer’s
flagship data centre campus in Singapore.

In September 2017, Virtus became a subsidiary following the Issuer’s acquisition of all
the interest in STT Virtus Holdco not held by it.

2018 In April 2018, the Issuer announced that it had entered into definitive agreements to form
a strategic partnership with Frasers Property Thailand to develop and operate data
centres in Thailand. In December 2018, the Issuer announced the finalisation of its joint
venture partnership with Frasers Property Thailand. The Issuer has a 49% interest in the
joint venture held through ST Telemedia GDC Thailand Pte. Ltd.

In December 2018, the Issuer announced its plan to begin construction of STT Loyang.

2019 In January 2019, Virtus announced that it is embarking on the simultaneous construction
of five additional data centres across London.

In May 2019, Frasers Property Thailand and the Issuer announced the commencement
of the first phase of construction of Thailand’s largest hyperscale data centre in
Ramkhamhaeng.

In June 2019, the Issuer completed the acquisition of Tata Communications’ 26% stake
in STT Tai Seng and STT Tai Seng became a wholly-owned subsidiary of the Issuer.

COMPETITIVE STRENGTHS

Strategic investor-operator with long term view and proven track record

STT GDC is a strategic investor-operator within the global data centre space that takes a long-term
view when seeking investment opportunities and in the development of its data centres. In its organic
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growth strategy, it focuses on being a long-term operator of advanced, integrated and carrier-neutral
data centres. Other than data centres that were acquired through mergers and acquisitions, the Group
designs and builds all of its fully-fitted data centres. The Group believes its operational expertise
provide its customers with confidence to enter into long-term colocation service agreements with it. As
part of its mergers and acquisitions strategy, the Issuer prioritises acquisitions of interests in dynamic
incumbent data centre operators or enters into partnerships with local partners with high growth
potential in the target market. In its acquisitions, STT GDC may choose to acquire a controlling stake,
as in the case of its investment in Virtus in the United Kingdom and Tata Communications’ data centre
businesses in both India and Singapore, or a significant minority stake where it is able to actively
influence business strategy through board or other sub-committee (including executive, audit, advisory
and/or strategic planning committees) representation, as in the case of its investment in GDS and STT
GDC (Thailand) Company Limited.

The Issuer believes that its investor-operator business model gives it a key competitive advantage in
ensuring sustainable growth for the Group and in ensuring that the Group is able to respond rapidly to
market opportunities. For example, since STT GDC’s initial investment in Virtus in June 2015, Virtus
has expanded from operating just two data centre facilities to become a significant colocation platform
operating five high quality data centre facilities. It also announced plans for a further three new
adjacent facilities near Stockley Park to form London’s largest data centre campus, and two new
facilities under construction in its Slough campus, thereby cementing Virtus’ position as one of the
fastest growing carrier-neutral colocation providers in the greater London area, to meet the growing
data centre capacity demand in the United Kingdom.

Each of the Portfolio Companies in the Group are largely managed by local management teams with
demonstrated expertise in local operations. At the same time, as a shareholder, the Issuer maintains
active involvement in determining the growth and operational strategies of the Portfolio Companies.

Strategic partnerships with key customers and stakeholders

The Group focuses on serving customers who require high-performance data centre capacity such as
hyperscale cloud service providers, financial institutions, digital media providers, telecommunications
and IT service providers, government bodies and large domestic and multinational corporations. The
Group has succeeded in attracting global hyperscale cloud service providers to co-locate their cloud
service platforms in its data centres and believes that building upon the presence of these hyperscale
cloud service providers, digital media providers, and telecommunications and IT service providers will
attract other prospective customers to co-locate at the Group’s data centres, leading to a diversified
customer portfolio and development of a technology eco-system centred on its data centres.

In addition, the incumbent data centre operators that the Issuer has invested in have established
strategic relationships across industries such as the power utilities, real estate and telecommunications
industries in the jurisdictions in which the Group operates. In India, the Issuer entered into a strategic
partnership with Tata Communications, a global network and managed services provider with a strong
track record and diversified customer base, by acquiring 74 per cent. of Tata Communications’ data
centre business in India with Tata Communications remaining as a significant shareholder with a
26 per cent. stake. In China, the Issuer invested in GDS, which is currently listed on NASDAQ and
which has a track record of over 10 years of providing IT managed services, hosting services, and
cloud computing infrastructure to customers with business-critical IT operations in China. In Thailand,
the Issuer has entered into a joint venture with Frasers Property Thailand, which has extensive
experience in property development in the commercial and industrial space in Thailand, for the
development of its first data centre in Thailand. The Issuer believes that its strategic partnerships
mitigate execution risks in new markets and allow the Group to grow its expertise and customer base
while ensuring that strategic objectives are aligned with those of its partners through a common
ownership interest.

Exposure to favourable data centre business trends

The growth in demand for data centres in Asia Pacific, the United Kingdom and Europe is expected to
continue as a result of:

• the increasing digitisation of the global economy and proliferation of consumer devices;

• exponential internet traffic and bandwidth growth;

• continued growth in cloud computing that requires stable and scalable platforms in multiple
geographies with low latency access to end users;
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• aggressive adoption of e-commerce and online shopping;

• increasing compliance and regulatory requirements on data security; and

• increasing outsourcing of data centre requirements.

The Issuer believes that the Group and its Associate Companies are in a position to benefit from the
growth in demand for data storage as a result of its established data centre expertise and footprint in
Asia Pacific and the United Kingdom and its experience in developing greenfield purpose-built facilities
to cater for such growth in demand from existing and new customers, as well as having a strong
pipeline of expansion capacity in the jurisdictions in which it operates. Within each market that the
Group operates, it has, to the extent possible, strategically grouped its data centres within campuses or
clusters so that it is able to provide customers with contiguous expansion capacity with
interconnectivity between sites, which is a key criteria for hyperscale cloud service providers. As of
30 June 2019, the Group and its Associated Companies had an aggregate net floor area of
approximately 146,000 sqm under construction, of which 112,000 sqm was in the Asia Pacific region
and 34,000 sqm was in the United Kingdom.

Strong parentage in the form of ST Telemedia and Temasek

The Issuer is a direct wholly-owned subsidiary of STT Communications Ltd, which in turn is a direct
wholly-owned subsidiary of ST Telemedia, a strategic investor focused on investing in, operating and
managing a portfolio of companies and investments in the communications, media and technology
industries globally. Being a wholly-owned subsidiary of ST Telemedia enables the Issuer to leverage
on the ST Telemedia group to broaden the customer reach for its services. ST Telemedia is a direct
wholly-owned subsidiary of Temasek, an investment company headquartered in Singapore with a
diversified investment portfolio. Temasek is wholly-owned by the Government of Singapore through the
Minister for Finance. The Issuer is guided and managed by its Board and management. Temasek does
not direct the commercial or operational decisions of the Issuer.

Integrated global platform of data centres strategically located in key markets

The Group and its Associated Companies operate over 90 data centres (including data centres under
construction) that are strategically located in key markets with seven data centres in Singapore, 15
data centres in India, 58 data centres in China and 10 data centres in the United Kingdom. The data
centres built and operated by the Group and its Associated Companies are carrier neutral and have
multiple connectivity options. In addition, where it is practical, the facilities have been designed in
accordance with Tier III industry standards8 which strengthens the value proposition for customers who
increasingly seek a multi-market data centre footprint from a single service provider. The Group is also
able to offer a consistent experience for its customers across the geographies represented by the
Group’s portfolio, whether in commercial structures or in the design, building and operation of the data
centres and the provision of support services. The Group’s Portfolio Companies have strong local
expertise and deep operational experience, such as good relations and experience in dealing with local
authorities, in their respective markets. Through its Portfolio Companies, the Group is able to help
customers address complexities and challenges relating to the deployment of services in a new
location or market. The Group believes that its integrated global platform ensures quality, best
practices and timely delivery of services to customers while helping to mitigate risks in their
businesses, and allows customers to expand into new or adjacent geographies.

Comprehensive service portfolio

The customers of the Group and its Associated Companies include some of the largest and most
demanding users of data centres. These customers require large contiguous space with high power
capacity and density to expand their presence at the same location in a cost-effective manner for the
deployment of their IT infrastructure. The Group and its Associated Companies’ solutions are able to
accommodate a diverse range of colocation requirements, and meet the requirements of its customers
in terms of racks, power and network. In addition, each jurisdiction has specialised service offerings
based on local demand and partnerships.

The Group’s data centres in service and under construction are designed to have power density in the
range of 2.5kW per sqm to 3.5kW per sqm and are designed to achieve the lowest practical power

8 A Tier III data centre is an industry standard classification for a data centre composed of concurrently-maintainable
redundant power and cooling distribution paths, providing high levels of availability.
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usage effectiveness (“PUE”) in stabilized operation, in each of the geographies that the Group
operates. As a result of the Group and its Associated Companies’ advanced data centre design, high
technical specifications, robust operating procedures and round-the-clock support service, it is able to
consistently assure customers with service level commitments and other key metrics at the required
standards.

Flexible, scalable and sticky business with high switching costs

There are substantial upfront investment costs and long development lead times for data centres. A
typical development cycle of a data centre includes the following, all of which are executed by or under
the supervision of the Group’s internal project delivery team:

• site/land acquisition;

• design by specialists (such as architects and engineers);

• approvals by authorities (including planning approvals, building approvals and utilities approvals);

• appointment of general contractor and procurement of major equipment;

• construction;

• testing and commissioning; and

• handover to operations.

The combination of regulatory compliance, interconnection requirements between data centres,
operational risk and/or complexity in migrations may lead to high switching costs for customers seeking
to relocate to a different data centre service provider. The Group believes that such high switching
costs, together with the flexible and scalable products and services that it offers through its integrated
global platform, allow it to retain, and grow with, its customers. This gives the Group an advantage over
newer market entrants in the data centre industry.

Long-term contracts with large and fast-growing customers

The Group and its Associated Companies’ customers include hyperscale cloud service providers,
financial institutions, digital media providers, telecommunications and IT service providers and large
domestic private sector and multinational corporations. The Group generally enters into contracts with
its customers with terms ranging from one year to 10 years, and most of these customer contracts
contain automatic renewal provision for rolling one-year periods. Customers generally pay services
fees on a monthly basis depending on the amount of power, equipment, bandwidth and connectivity
services used.

Experienced management team

The Issuer’s Board of Directors comprises individuals with extensive experience in global data centre,
telecommunications, media, technology and financial services industries. The Group’s senior
management team comprises eight individuals who have significant relevant experience in the data
centre and technology industries. For further details, please see the section “Directors and
Management – Management”. The Group believes that its management team’s vast experience in
operating and investing in the data centre space in both emerging and mature markets, together with
the team’s strong business relationship with key players within the data centre industry, is a key
competitive strength that will continue to be instrumental to the growth and development of the Group
and its Associated Companies.

Proven track record of operational excellence

Reliable power and cooling together with a highly secure building form the cornerstone of the Issuer’s
data centre offering to customers. The Issuer prides itself in maintaining high standards of operational
excellence across its portfolio of data centres. The Issuer’s focus on operational excellence is
exemplified in a number of areas including:

• design of data centres by professional design firms with relevant sector experience;

• employing experienced engineering staff in each region to oversee the design and delivery of
projects;
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• selection of vendors and equipment suppliers based not only on cost considerations, but other
important considerations such as proven reliability, service support and track-record;

• implementation of robust testing and commissioning procedures for each new data centre. The
specific procedures are based on established industry best practice and ensure the constructed
facility meets the design intent. This culminates in integrated systems testing before any customer
goes live to ensure the facility systems respond correctly to a variety of different potential failure
scenarios;

• creation of the Centre of Operational Excellence department based in the Issuer’s Singapore office
with a remit inclusive of providing leadership in best practices, research, fostering global
communication and sharing lessons learned across all geographies;

• commitment to contemporary best practice operational procedures based on the established
Information Technology Infrastructure Library (ITIL) industry framework;

• obtaining relevant certifications for our operational systems and procedures;

• staffing data centres 24x7 with skilled technicians with relevant training and experience;

• conservative approach to maintenance including, where practicable, strictly following the original
equipment manufacturer’s recommendations;

• robust systems and procedures in place to manage change control and incidents;

• deploying multiple layers of physical and electronic security in all data centres, featuring electronic
access control (in many cases biometrics) and CCTV surveillance; and

• planning for end-of-life replacement of critical systems before systems become too old and reliability
problems arise.

STRATEGY

Benefitting from current industry growth trends through an organic growth strategy and

selectively investing into growth markets

The Issuer believes that the market for high-performance data centres all over the world will continue
to exhibit strong growth primarily due to the rising adoption of cloud computing, growth in big data,
internet traffic and e-commerce. Data centres are requiring higher power capacities to support the
growing reliance of enterprises on outsourcing as a solution, and reliability of data centres is of primary
importance due to the complexity and criticality of information technology and data in the enterprise
environment.

The environment for sourcing, developing and operating new facilities that meet such requirements has
been challenging. Increasing competition, pricing pressures, scarcity of land and power have resulted
in the volume of high-performance data centre capacities not keeping up with increasing demand. The
Issuer proposes to address this gap by establishing a portfolio of data centres strategically located in
key markets to cater to this growing demand. Since commencing operations in 2014, the Issuer has
identified and entered into key markets for growth. Strong management and operational teams have
been set up to support the growth in these markets and the Issuer will continue to commit resources to
protect its market positions in these key markets.

In addition to its approach of organic growth, the Issuer continues to identify new opportunities that are
both complementary and value additive to its portfolio. New markets are assessed against global data
centre trends and ensure synergies with the Issuer’s existing portfolio.

Capture sector growth in key markets through its partnership-led approach

The Issuer has maintained a partnership-led approach in its expansion into new markets in order to
mitigate execution risks in such new markets with local market expertise. To accelerate its entry into
new markets and entrench its foothold, the Issuer pursues opportunities with local partners who have
the requisite local market experience and expertise. Since 2014, the Issuer has expanded its
operations, with its first data centre investment in China through GDS, followed by an initial investment
of approximately 26.0 per cent. effective interest in Virtus in the United Kingdom in June 2015 which
eventually became a subsidiary of the Group in 2017. In July 2015, the Issuer announced its
partnership with StarHub to develop STT MediaHub, a highly specialised telecommunications, media
and data centre facility located at Mediapolis@one-north in Singapore. The Issuer formed a strategic
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partnership with Tata Communications and acquired 74 per cent. of Tata Communications’ data centre
businesses in India in 2016 and Singapore in 2017. Its latest overseas expansion was through a joint
venture in 2018 with Frasers Property Thailand to develop and operate data centres in Thailand.

The Issuer also adopts a certain management philosophy in order to ensure the success of its
partnerships. Each of the Portfolio Companies are largely managed by local management teams with
strong expertise in data centre design, construction and operations. At the same time, as a
shareholder, the Issuer maintains active involvement in determining the growth and operational
strategies for its Portfolio Companies. The Issuer’s headquarters in Singapore has a dedicated team of
data centre specialists covering management, investments, sales, design and operations who work
together with the various management teams of its Portfolio Companies in order to share expertise on,
and ensure delivery to its customers of, global best practice standards in its assets and operations.

Moving forward, the Issuer intends to continue expanding its global footprint by investing in high quality
platforms in key data centre hubs such as Europe and Asia Pacific, where it intends to continue its
approach of organic growth and penetrate new markets largely through partnerships.

Modular, phased build out

The Group adopts a modular approach to the construction of its data centres, fitting out and equipping
each data centre in phases in line with customer demand and making available a range of customised
options with regard to redundancy, power density, cooling, rack configuration and other technical
specifications. In cases where the Group commences construction of new builds prior to
pre-commitments from customers, the Group would conduct regular business reviews with strategic
customers in order to obtain an in-depth understanding and insight to potential market demand. This
enables the Group to remove over-speculation in the design and construction of its data centres and
tailor its product offering to suit the requirements of each customer resulting in optimal resource
utilisation, and maximum capital efficiency.

Pursuing a disciplined organic growth strategy with clearly defined guidelines

The Issuer is focused on expanding its footprint of data centres to support its customer base, both in
existing markets and new geographies, which will require the Issuer to continue to make significant
investment in its platforms. Such investment has been funded by equity from shareholders and
borrowings. While the Group is committed to a strategy of significant growth, it understands that such
growth must be sustainable. Hence, the Group employs a development strategy with distinct guidelines
to ensure that new investments are diligently assessed for its strategic and financial benefits against
the underlying execution risks.

The Group’s development strategy begins with the identification of market opportunities and customer
demand, measured against the macroeconomic environment and political framework of the prospective
market. Every new development asset is rigorously assessed for marketability, scalability and
sustainability. A detailed risk assessment is undertaken and a risk mitigation plan is developed to
address key risk areas throughout the Group’s design, construction and operations processes. In the
construction phase, the Group looks to introduce debt in the capital structure of the operating entity to
reduce equity funding requirements and raise debt funding in local currencies to match associated
payment obligations and thereby reduce transactional foreign exchange exposure. The Group engages
only with qualified contractors and does not make material financial commitments prior to obtaining
planning permission, power and connectivity to reduce cash outlay.

The Issuer will continue to pursue acquisitions of suitable data centres and greenfield development
projects where they complement the Group’s existing business and provide attractive risk-adjusted
returns.

Increasing market share by leveraging customer relationships and growing with them

Since its inception in 2014, the Issuer has seen an increased demand for data centre capacity.
Customers increasingly value commonality and consistency across platforms and seek efficiencies
across the data centres in the Issuer’s portfolio. The Issuer aims to provide standardisation of contracts
and delivery guidelines across its various platforms and provide customers with a consistent point of
contact to resolve issues and concerns.

The Issuer recognises that public cloud adoption remains in the early stages and believes that there
will continue to be a secular shift revolving around moving IT assets to the cloud and away from
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enterprise-owned data centres. Hence, the Issuer will continue to focus on supporting the hyperscale
cloud service providers as one of its core group of customers. In addition to supporting such customers
in its existing markets, the Issuer will continue to execute joint resource planning sessions with such
hyperscale cloud service providers so as to understand their growth needs and explore expansion into
new markets to support them.

Remaining at the forefront of operational excellence to strengthen its competitive position

The Group’s purpose-built data centres are designed to high technical specifications, constructed on a
modular approach to enhance customers’ future expansion options. The Issuer focuses on optimising
power usage efficiency in its assets, which enables its customers to deploy their IT infrastructure more
efficiently and reduce their operating and capital costs. As a result of the Issuer’s advanced data centre
design, high technical specifications and robust operating procedures, it can offer service level
commitments related to service availability and other key metrics that meet its customers’ required
standards.

The Issuer will continue to maintain a high level of customer satisfaction by adopting and automating
good business processes, including streamlining its data centre management processes. The Issuer
will tailor key performance measures and incentives for its team in order to further enhance productivity
and focus on the attainment of its operational goals. Where appropriate, the Issuer proactively
facilitates collaboration amongst its Portfolio Companies to harness and share unique proprietary
knowledge, best practices that may be applied across the different markets that its Portfolio
Companies operate in and further drive operational synergies across such entities.

Driving continuous improvement across the Group’s global platform while achieving

environmental sustainability

Sustainability is a core principle within the Group and enjoys top-down oversight from the executive
level. The Group’s sustainability strategy centres on four key pillars: certifications, energy efficiency,
renewables and advanced technology. The Group continuously refines its sustainability initiatives to
balance corporate social responsibility with prudent financial decision-making, and implementation is
lead by the technology department in the Issuer’s Singapore office, with active collaboration across the
Group’s global platforms.

Certifications: The Group actively pursues and attains sustainability related certifications beyond
minimum standards, by striving to certify all new data centres to the highest possible standards
applicable in the region. Such standards include (1) the Leadership in Energy and Environmental
Design (LEED), applicable globally; (2) the Building and Construction Authority Green Mark scheme,
applicable in Singapore; (3) the Building Research Establishment Environmental Assessment Method,
applicable in the United Kingdom, (4) the Thailand Rating of Energy and Environmental Sustainability,
applicable in Thailand; and (5) the India Green Building Council, applicable in India.

Energy efficiency: The globally accepted metric to benchmark energy efficiency of a data centre is
PUE, published as international standard ISO30134-2. The Group has an extensive PUE monitoring
and reporting program across each of its assets, using an automated system to accurately measure
PUE. The Group’s operational teams are tasked and motivated to continually drive down PUE in
existing operating assets, with a recent PUE improvement project at STT Media Hub in Singapore
securing the global Data Centre Dynamics energy efficiency improvers award for a retrofitted water-
side free cooling system.

Renewables: The Group’s data centres are connected to the electricity grid in each country in which it
is located. Indirect emissions from grid electricity generation are the single largest carbon emission in
the Group’s business, therefore thoroughly understanding the fuel sources of the Group’s grid
electricity and moving towards renewables where possible is a high priority for the Group. The Group is
actively working with renewable energy companies in several regions to explore both on-site and
off-site renewable energy opportunities. In India, the Group already secures 32% of its data centre
energy from renewable sources, and intends to increase the sourcing of offsite renewable energy to
support future expansions. In the United Kingdom, the Group buys renewable electricity through its grid
retailer with the quantum now approaching 100%. In Singapore, the Group is planning to deploy a
large scale rooftop solar photovoltaic system at its Loyang data centre.

Advanced technologies: The Group has a dedicated research group of experienced and trained
engineers who are continually exploring and evaluating next generation technology for deployment into
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data centres. Much of this research focusses on sustainable technology such as free cooling systems,
advanced uninterruptable power supply technologies, fuel cells, chemical-free cooling towers, liquid
immersion cooling, artificial intelligence to optimise cooling system energy usage and off-site
pre-fabrication using Building Information Modelling. For example, lithium ion batteries were installed in
STT Defu 2 and STT Tai Seng 1’s expansion, leading to significant space and weight savings
compared to the use of traditional lead-acid battery, resulting in lower operating expenses and longer
replacement cycles. A non-chemical treated cooling tower was also introduced in STT Tai Seng 1,
which would reduce environmental impact and require less maintenance. The research group also
engages in research collaboration with universities.

Staying alert to potential risks and innovating to stay relevant

The Group will continue to focus on maximising relevance to its customers by providing data centre
solutions that are designed to meet their needs in a cost-efficient manner. At the same time, the Group
also remains firmly focused on the risks in the industry, including disruptive technologies, as well as
keeping a close watch on geo-political, environmental and regulatory changes.

The Group’s technology division closely monitors technological developments in the market and
through close customer interaction stays up to date with customers’ expectations as they evolve. The
Group undertakes extensive research into macro-growth forecasts and trends such as quantum
computing, edge computing and breakthroughs in storage miniaturisation. This allows the Issuer to
adapt its approach, where necessary, to prepare for disruptive technologies as they evolve. These
learnings are shared across the Group and its Associated Companies through collaboration.

PROPERTIES

Data Centres in operation

The Group and its Associated Companies’ data centres in operation are located across Asia-Pacific
and the United Kingdom, and comprising 280,493 sqm of net floor area. The following table presents
an overview of the Issuer’s portfolio of data centres in operation, based on information as at 30 June
2019:

Country
Number of

Data Centres
Net Floor

Area (sqm)

Singapore . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 6 27,355
India . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 14 39,855
United Kingdom . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5 32,842
China . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 47 180,441

Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 72 280,493

Data Centres under construction

The Group and its Associated Companies’ data centres under construction are located across Asia-
Pacific and in the United Kingdom and, on completion, are expected to comprise 146,184 sqm of net
floor area. The following table presents an overview of the Issuer’s portfolio of data centres under
construction, based on information as at 30 June 2019:

Country
Number of

Data Centres
Net Floor

Area (sqm)

Singapore . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1 11,288
India . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1 6,502
United Kingdom . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5 34,021
China . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 11 78,373
Thailand . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1 16,000

Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 19 146,184
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BUSINESS OPERATIONS

Overview

The Group and its Associated Companies’ net floor area committed by geography as at 30 June 2019
is set out below.

Total Area in Service = 280,493 sqm

91.5%
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% area committed

Singapore

STT GDC, through STT APDC Pte. Ltd.’s interest in the operating companies in Singapore operates
six data centres in Singapore and has one other data centre currently under construction that are
strategically located in the eastern and western parts of Singapore, providing multi-site redundancy. In
Singapore, the Issuer has a total net floor area of approximately 27,000 sqm in service and an
aggregate net floor area of approximately 11,000 sqm under construction. STT Tai Seng 1 currently
features, amongst other things, direct access connectivity to multiple local loop, dark fibre, submarine
cable, internet and cloud service providers and carriers, strategically positioning STT GDC as a
regional connectivity hub to meet customer demand in Asia-Pacific. In June 2019, the Issuer
completed the acquisition of the remaining 26.0 per cent. stake in STT Tai Seng from Tata
Communications. As at 30 June 2019, 91.5% of the net floor area in service has been committed to
customers.

India

STT Global Data Centres India Private Limited (“STT GDC India”) is the market leader in India for
colocation services with 14 data centres in operation and one data centre currently under construction
across eight cities, together with carrier-dense interconnections. The Issuer has a total net floor area of
approximately 40,000 sqm in service in India, and an aggregate net floor area of approximately
6,500 sqm under construction. STT GDC India serves over 800 customers consisting of IT companies,
global and domestic enterprises, mobile carriers and e-commerce companies. As at 30 June 2019,
79.0% of the area in service has been committed to customers.

United Kingdom

The Group operates in the United Kingdom through Virtus. From 2015 to 2018, Virtus added over
29,000 sqm of data centre space and over 70 MW of operational IT load, making it one of the fastest
growing data centre providers in the United Kingdom. Virtus operates five data centres in and around
London’s metropolitan area and has five currently under construction, with a total net floor area of
approximately 33,000 sqm in service, and an aggregate net floor area of approximately 34,000 sqm
under construction. Virtus serves a large and diversified customers base, including cloud service
providers, IT services companies, financial institutions and domestic enterprises. As at 30 June 2019,
87.8% of the area in service has been committed to customers.

China

The Issuer’s presence in China is through its investment in GDS, a NASDAQ-listed company that is a
leading service provider in the high-performance carrier neutral data centre services market in China.
The Issuer is represented in GDS through the board of directors, executive committee and other board
committees of GDS, and actively participates in the growth and operational strategy of GDS.

GDS has a track record of over 18 years in colocation and managed services in China, including direct
private connection to major cloud platforms. GDS serves over 600 customers that consist
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predominantly of large internet and cloud service providers, financial institutions, telecommunications
and IT service providers, large domestic private sector and multinational corporations. GDS’s facilities
are strategically located in China’s primary economic hubs, covering an aggregate net floor area over
180,000 sqm in service, and an aggregate net floor area of over 78,000 sqm under construction. As at
30 June 2019, 93.7% of the area in service has been committed to customers.

Thailand

The Issuer has a joint venture partnership with Frasers Property Thailand, a developer and manager of
smart integrated properties in Thailand, to develop and operate a data centre in Thailand. The joint
venture has commenced the first phase of construction for a new hyperscale data centre in
Ramkhamhaeng, Bangkok. The development will comprise two data centre buildings and the first
building is designed with over 8,000 sqm of net floor area. The second building is expected to achieve
over 8,000 sqm if a similar design is adopted. Phase 1 of the project is expected to be completed in
2021.

SERVICES / PRODUCTS

The Group’s data centres are purpose-built data centres designed to high technical specifications, to
meet the market and customers’ requirements in each geography. Many of the data centres have been
certified to global standards such as TIA-942 and The Uptime Institute’s Tier III certification. The Group
also adopts a modular-built approach to its data centres, which provides its customers with options to
expand in the future, and service offerings that cater from single rack to multi-megawatt requirements
to match each of its customers’ unique IT requirements. The key data centre solutions that the Group
provides are set out below.

Colocation

The Group’s colocation services range from providing secure racks with centralised rack access
management, and dedicated cages with modular and moveable cage panels, to private suites offering
flexibility. These colocation services comprise:

• Rack: The Group provides secured steel framed racks with fully ventilated doors. Racks provide a
resource for customers who need to maintain business-critical IT capabilities in a third party location.
Racks also enable customers to grow their IT systems with greater ease. Racks provide a highly
flexible and cost-effective option for housing network and IT equipment.

• Cage: This service is for customers with mid to large size requirements who desire additional
installation or configuration options and can be satisfied in a data centre cage environment within a
shared data hall and thus still benefit from a lower cost of installation. Customer’s racks are housed
in an open rack area caged by perforated barriers that share common data centre power, cooling
and security infrastructure such as air conditioning, uninterrupted power sources, support from
generator sets, fire detection devices and fire suppression systems.

• Suite: When privacy and security are top priority, the Group provides a private suite service which
offers the greatest flexibility to customise the most suitable fit-out for large footprint requirements.
This service gives customers the security, privacy and control of their facility: customers’ racks are
housed in enclosed areas with dedicated power, cooling and security resources such as air
conditioning, uninterrupted power sources, support from generator sets, fire detection devices and
fire suppression systems.

• Bespoke Solutions: The Group possesses the expertise to design and build bespoke data centre
solutions to fit the precise requirements of its global hyperscale customers, be it security
requirements, equipment specifications or data centre configurations. Data centre builds can either
be built-to-specifications or modular and can also be single-tenanted.

• Security: The Group ensures high data centre environmental security through integrated electronic
access control, CCTV surveillance and qualified on-site security personnel. The Group operates up
to eight layers of physical security with the ability for customers to add further enhancements or
features to the level of security needed within the data centres where required.

Connectivity

As a carrier-neutral data centre provider, the Group’s connectivity services are optimized for a variety
of deployment scenarios, including hybrid deployments, multi-data center and multi-cloud
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environments. Customers also have the freedom to sign up for exactly what they need when it comes
to connectivity, including the ability to connect to multiple service providers, leading carrier hotels and
top public cloud platforms.

• Cross Connect: This service provides a point-to-point cable link between two customers in the
same data centre, allowing an end-user customer to connect to a service provider customer in order
to access the services offered by the latter, such as cloud services or payment services. Available in
both unshielded twisted pair (UTP) and fibre with a variety of connectors, the Cross Connect offering
is economically priced to help customers continuously maximise business value. An online inventory
database is available in some markets for increased manageability and the viewing of delivery
timelines for the ordered Cross Connect, or to customise connectivity options. Cross Connects also
come with a redundancy scheme to minimise interruptions to vital connections.

• Metro Connect: This service is a secure and dedicated Layer 2 point-to-point service between
selected data centres within the Group. With Metro Connect, customers can access network service
providers, business partners and connect their applications within the Group’s data centres to other
services that may reside in other corporate buildings or with other third party data centres.
Customers have the choice to design and create interconnections based on specific needs or can
take advantage of the fact that the Group’s selected data centres are already interconnected with
many service providers’ own metro connected portfolios providing near instant, scalable high
bandwidth. These pre-connected solutions also come with the benefit of fast provision times and
large-scale pricing advantages.

• Campus Connect: A campus connect is an extended-range connection that connects one data
centre to another data centre in the same campus. With the campus connect, customers can scale
and enable efficient connectivity to the Issuer’s other data centres within the campus.

• Cloud Connect: This service allows customers to connect to the cloud securely with the Group’s
various network services partners. Customers can experience on-demand agile and scalable
connectivity to various cloud providers such as Alibaba Cloud, AWS, Google Cloud Platform and
Microsoft Azure.

Support Services

• The Group employs a 24x7 team of experienced and trained engineers to maintain the infrastructure
supporting its customers’ systems, providing services such as hands and feet support, raised floor
systems, UPS backup and generators, chilled water systems, fire suppression systems, managed
monitoring support, 24x7 on-premise support, external security systems, motion sensors and
continuous video surveillance that support its customers’ mission-critical systems and provide
round-the-clock technical assistance to its customers.

The Group’s support services, depending on country, include the following, where practical:

• Technical deployment support: The Group offers technical design and turnkey solutions to meet
its customers’ cabinet and cabling requirements within its data centres. In-house technical experts
advise on and provide technical solutions in a cost-efficient manner in relation to cabinet dimensions,
vendor selection, cabinet to cabinet copper and fiber infrastructure, layout optimisation, power
density balancing, redundant cable raceways, cabinet power distribution units (PDUs) selection,
power and environmental monitoring, ‘as build’ documentation and test certification and quality
guarantee.

• Build and migration services: For customers who are looking to build out a new environment,
relocate an existing environment or make changes to their infrastructure, the Group offers bespoke,
end-to-end, managed build services such as structured cabling installation, rack installation,
pre-cabling and labelling, rack elevation diagrams and rack and stack services, and migration
assistance services such as all build services, full source data centre pre-migration audit, risk
assessment, phased or single move migration planning, transportation between sites and on-site
support during the move.

• Service operation support: The Group provides full asset management auditing on a one-off or
recurring basis. Its trained engineers can provide detailed reports on the equipment installed in
customers’ racks, how populated the racks are, how many free ports are available in its routers,
reports on usage levels and a data centre infrastructure management portal to meet customers’
requirements, whether they be a high level power and environmental monitoring systems,
bandwidth, asset management and rack occupancy solutions.
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• Service management: The Group offers dedicated service management for customers who require
a single point of contact.

• Remote Hands Services: The Group offers customers the ability to manage their equipment without
having to be physically present at the data centre. With the Remote Hands services, customers can
experience on-demand technician support delivered per their instructions via phone, email or its
customer portal.

• Technical cleaning: The Group maintains the highest degree of cleanliness in its data centres to
ensure equipment reliability and minimise environmental contamination with its technical cleaning
services. Cleaning of underfloor areas and data centre racks are performed by qualified personnel
who are trained not to re-contaminate the environment or disrupt data centre operations.

COMPETITION

The Group and its Associated Companies have established a strong presence in Asia Pacific and the
United Kingdom. While no other carrier-neutral data centre operator adopts an identical geographic
footprint, the Group and its Associated Companies compete with other national and international data
centre providers in the United Kingdom and Asia Pacific.

The Group’s main competitors in the United Kingdom are Digital Realty, Equinix and Interxion and in
Asia Pacific, Digital Realty, Equinix, Global Switch, Keppel Data Centres, SingTel, NTT Limited, Nxtra
Data, Reliance Data Centres and CtrlS. The competitors of the Group’s Associated Company, GDS,
include Centrin Data Systems, 21Vianet, China Telecom, China Unicom and China Mobile.

CUSTOMERS

The Group’s customer portfolio comprises a high-quality blue-chip customer base, including hyperscale
cloud service providers, financial institutions, digital media providers, telecommunications and IT
service providers and large domestic private sector and multinational corporations. The Group’s
philosophy of adopting a customer-centric approach, working with partners on solutions that span
multiple geographies and allowing flexibility across contract duration and pricing models, has enabled
its customers to expand their capacities across the Group’s integrated global platform.

For the six months ended 30 June 2019, the Group’s top 10 customers accounted for 66% of the
Group’s consolidated revenue. While the Group’s two largest customers represented 44% of the
consolidated revenue for the six months ended 30 June 2019, these customers had contracted space
across all of the geographies, with multiple contracts over different assets within each geography.

The chart below shows the customer industry segmentation based on the Group’s consolidated
revenue for the six months ended 30 June 2019.

Customer industry segmentation

Financial services
institutions, 7%

Government, 3%

Cloud service
providers, 51%IT & system

integrators, 12%

Telco, 12%

Others, 13%
Digital media &

content, 2%

SALES AND MARKETING

Sales: The Group’s sales activities are mainly conducted through its direct sales force. The Group has
sales and marketing teams in each of the geographies in which it operates, complemented by well-
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established resellers who act as extended sales resources for the Group. Sales and marketing across
geographies in the Group is coordinated by the Group Marketing team. The Group incentivises its
sales force to meet their annual targets through performance-based bonuses. For new customers, the
Group’s sales cycle typically begins with creating a sales plan for a particular region or industry and
then identifying new customers in these regions or industries. The Group also receives referrals from
its channel partners and strategic vendors. For existing customers, the Group’s sales team focuses on
identifying up-sell opportunities and securing of contract renewals and extensions.

Marketing: To support the Group’s sales effort and to actively promote its brand, the Group conducts
wide-ranging marketing programs. Its marketing strategies include active public relations and ongoing
customer communications programs, including through digital and social media. The Group
participates in a variety of IT industry and financial services industry conferences, as well as joint
marketing events and workshops with resellers and channel partners, to raise awareness on the value
of its data centre services in the technology eco-system. The Group also builds its brand recognition by
participating in industry events, workshops and industry associations, such as Data Centre Dynamics
(“DCD”), DataCloud and SG Tech.

EMPLOYEES

As of 30 June 2019, the Group and its Associated Companies have approximately 1,350 employees
based in Singapore, India, the United Kingdom, Thailand and China. Approximately 1,280 employees
are based in the data centres in the five countries while about 70 employees are based in STT GDC’s
corporate office in Singapore.

REGULATIONS

The Group is subject to various laws and regulations in relation to its operations. The Group believes
that each of its facilities has the necessary permits and approvals to operate its businesses.

INSURANCE

The Group is exposed to risks that are inherent in conducting a business. The Group has purchased
insurance coverage for its assets in each platform through the local offices which are familiar with the
local requirements. The Group is aware that it may not be able to purchase insurance to cover all its
risks due to uninsurable risks or the coverage may not be adequate to cover all losses or liabilities that
may arises. For further details, please see the section “Risk Factors – Risks relating to the Group’s
Business and Industry – Potential losses may not be covered by insurance”.

LEGAL PROCEEDINGS

There are no legal or arbitration proceedings pending or, to the best of the Issuer’s knowledge and
belief, threatened against the Issuer or any of its subsidiaries during the 12 months prior to the date of
this Offering Circular, the outcome of which would individually or in the aggregate have had a material
adverse effect on the financial position of the Group taken as a whole.
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DIRECTORS AND MANAGEMENT

DIRECTORS

The Board comprises the following directors:
Name Designation

Mr. Sio Tat Hiang . . . . . . . . . . . . . . . . . . . . . . . . . . . . Chairman
Mr. Bruno Lopez . . . . . . . . . . . . . . . . . . . . . . . . . . . . . Director & Group Chief Executive Officer
Mr. Lim Ming Seong . . . . . . . . . . . . . . . . . . . . . . . . . . Director
Mr. Liu Chee Ming . . . . . . . . . . . . . . . . . . . . . . . . . . . Director
Mr. Lim Ah Doo . . . . . . . . . . . . . . . . . . . . . . . . . . . . . Director
Mr. Stephen Geoffrey Miller . . . . . . . . . . . . . . . . . . . Director
Mr. Steven Terrell Clontz . . . . . . . . . . . . . . . . . . . . . . Director

Mr. Sio Tat Hiang

Chairman

Mr. Sio Tat Hiang is the Chairman of the Board of the Issuer. He is also Chairman of the board of STT
GDC India and Virtus, Vice-Chairman of the board of GDS and board director of U Mobile Sdn Bhd
(“U Mobile”).

Mr. Sio was Executive Director of ST Telemedia where he successfully led the company’s transition to
a new digital future. Under his leadership, ST Telemedia strengthened its ecosystem by expanding into
emerging enterprise tech and re-entering the data centre sector with the formation of the Issuer. A key
member of ST Telemedia’s founding team, Mr. Sio played a vital role in laying the company’s strong
foundation for long-term growth. Prior to ST Telemedia, Mr. Sio had served in various senior roles at
Singapore Technologies Pte. Ltd. (“ST”), including corporate finance and investment management.

Mr. Sio graduated with a Bachelor of Business Administration (with Honours) from the former
University of Singapore, and completed the Senior Management Programme at the London Business
School in the United Kingdom.

Mr. Bruno Lopez

Director & Group Chief Executive Officer

Mr. Bruno Lopez is Group Chief Executive Officer and Director of the Issuer. He is responsible for the
overall leadership, direction, growth and development of the Group.

Mr. Lopez joined ST Telemedia in June 2014 to head the Issuer’s business at its inception. Under his
leadership, Mr. Lopez has led the Issuer in its strategy to build a large portfolio of integrated data
centres across a global platform which today comprises more than 90 data centres in India, Singapore,
the United Kingdom and China. Mr. Lopez sits on the board and chairs the Executive Committees in all
these companies.

Mr. Lopez has more than 25 years of industry experience in the telecommunications and data centre
sector. Mr Lopez was Chief Executive Officer and Executive Director of Keppel Data Centres where he
was instrumental in leading the company’s growth and business expansion in Asia and Europe. He
was also responsible for setting up Securus Data Property Fund (“Securus”), an investment fund
focused on data centre assets in the Asia–Pacific region, Europe and the Middle East, which was
eventually merged with Keppel Data Centres’ assets in connection with Keppel DC Real Estate
Investment Trust (“Keppel DC REIT”)’s listing on the SGX.

Mr. Lopez holds a Bachelor of Arts degree (with Honours) from the National University of Singapore
and a Master’s from Rutgers University, USA.

Mr. Lim Ming Seong

Director

Mr. Lim Ming Seong serves as Director on the Board of the Issuer. He is also the Chairman of CSE
Global Limited and First Resources Ltd. and serves on the boards of several non-listed private
companies.
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Mr. Lim was with Singapore Technologies (ST) group from 1986 through 2002, where he left as group
director. Prior to joining the ST group, Mr. Lim served as the Deputy Secretary with the Ministry of
Defence in Singapore. Mr. Lim brings with him extensive accounting, management and technical
expertise.

He holds a Bachelor of Applied Science (Honours) with a major in Mechanical Engineering from the
University of Toronto, Canada, and a Diploma in Business Administration from the former University of
Singapore. Mr. Lim also participated in the Advanced Management Programmes conducted by
INSEAD and Harvard Business School, USA.

Mr. Liu Chee Ming

Director

Mr. Liu Chee Ming serves as Director on the Board of the Issuer. He is Managing Director of Platinum
Holdings Company Limited, which he founded in March 1996. He also serves on the boards of OUE
Hospitality REIT Management Pte. Ltd. and OUE Hospitality Trust Management Pte. Ltd. and is an
independent non-executive director of DBS Bank (Hong Kong) Limited. Mr. Liu also serves as
Governor and Deputy Chairman of the Singapore International School (Hong Kong). Mr. Liu was an
independent non-executive director of Haitong Securities Co. Ltd and served as an Independent
Supervisor of the Supervisory Committee of Dalian Wanda Commercial Properties Co., Ltd.

Mr. Liu has over 30 years of experience across the financial services sector and has an extensive
network of contacts in the telecommunication media industries. His financial and strategic expertise
and experience of working with major corporations and businesses globally is an invaluable asset to
the Board. He is a member of the Takeovers Appeal Committee and Deputy Chairman of the
Takeovers and Mergers Panel of the Securities and Futures Commission in Hong Kong. Mr. Liu is also
a council member of the Corporate Advisory Council of the Hong Kong Securities and Investment
Institute and a member of the Listing Review Committee of the Stock Exchange of Hong Kong Limited.

Mr. Liu holds a Bachelor’s Degree in Business Administration from the former University of Singapore.

Mr. Lim Ah Doo

Director

Mr. Lim Ah Doo serves as Director on the Board of the Issuer and chairs the Issuer’s audit & risk
management committee. Mr. Lim also chairs the board of Olam International Limited. He sits on the
boards and chairs the audit & risk management committees of STT GDC India and Virtus, and the
audit committee of GDS. Mr. Lim also sits on the boards of GP Industries Ltd, Singapore Technologies
Engineering Ltd and U Mobile.

During his 18-year distinguished banking career in Morgan Grenfell, Mr. Lim held several key positions
including chairing Morgan Grenfell (Asia). He also chaired the Singapore Investment Banking
Association in 1994. From 2003 to 2008, he was President and then Vice Chairman of the RGM group,
a leading global resource-based group.

Mr. Lim holds a Bachelor’s Degree in Engineering (Honours) from Queen Mary College, University of
London, and a MBA from Cranfield School of Management, United Kingdom.

Mr. Stephen Geoffrey Miller

Director

Mr. Stephen Geoffrey Miller serves as Director on the Board of the Issuer. He is also President &
Group Chief Executive Officer of ST Telemedia and is a member of ST Telemedia’s board of directors.

Mr. Miller joined ST Telemedia in 2005 and has held various senior positions including Chief Financial
Officer and President & Chief Operating Officer. Before joining ST Telemedia, Mr. Miller was ST
Telemedia’s financial advisor on the combination of its data centre business with Equinix and Pihana
Pacific, creating the world’s largest carrier-neutral data centre network.

Mr. Miller has more than 25 years of global investment, financial management, strategic planning and
communications, media and technology industry experience. He spent over 14 years of his career in
investment banking with Credit Suisse, primarily heading its telecommunications and media group
throughout Asia and the Pacific.
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Mr. Miller holds a Bachelor’s Degree in Commerce, with First Class Honours in Economics and
Finance, from the University of New South Wales, Australia.

Mr. Steven Terrell Clontz

Director

Mr. Steven Terrell Clontz serves as Director on the Board of the Issuer. He is Senior Executive Vice
President, International at ST Telemedia where he is responsible for stewarding the company’s global
investments.

Mr. Clontz is a well-regarded veteran in the telecommunications and media industry with over 45 years
of industry experience. He has held a variety of senior executive positions including Chief Executive
Officer (CEO) of StarHub, President and CEO of IPC Information Systems Inc., based in New York,
and President of BellSouth International (Asia-Pacific). During his 11 years at the helm of StarHub,
Mr. Clontz led the company in accomplishing many major milestones, including the transformation of
StarHub from being Singapore’s third mobile player in 2000 to a fully-integrated “quad-play” service
provider in 2009; merging StarHub with Singapore Cable Vision in 2002; StarHub listing in 2004 on the
Main Board of the Singapore Exchange; and advancing StarHub’s market position to become
Singapore’s second largest mobile operator in 2005. Mr. Clontz has served on StarHub’s board as
non-executive director from January 2010 until 15 July 2015 when he was appointed Chairman.
Mr. Clontz also sits on the boards of Armor Defense, Inc, Cloud9 Technologies LLC, PSA International
Pte Ltd, Virgin Mobile Latin America, Inc., Commerce Parent, Inc., Commerce Topco, LLC and
CenturyLink, Inc.

Mr. Clontz graduated from the University of North Carolina at Greensboro in 1992 with a Physics
degree.

MANAGEMENT

In addition to Mr. Bruno Lopez, the following are the key management of the Group:
Name Designation

Mr. Jonathan King . . . . . . . . . . . . . . . . . . . . . . Group Chief Operating Officer & Head of Investments
Mr. Nelson Lim . . . . . . . . . . . . . . . . . . . . . . . . . Group Chief Financial Officer
Mr. Christopher Street . . . . . . . . . . . . . . . . . . . Group Chief Marketing Officer
Mr. Daniel Pointon . . . . . . . . . . . . . . . . . . . . . . Group Chief Technology Officer
Mr. Clement Goh . . . . . . . . . . . . . . . . . . . . . . . Chief Executive Officer, Southeast Asia
Mr. Sumit Mukhija . . . . . . . . . . . . . . . . . . . . . . Chief Executive Officer, STT GDC India
Mr. Neil Cresswell . . . . . . . . . . . . . . . . . . . . . . Chief Executive Officer, Virtus

Mr. Jonathan King

Group Chief Operating Officer & Head of Investments

Mr. Jonathan King is Group Chief Operating Officer and Head of Investments of the Issuer. In this role,
he is responsible for leading the growth of the Issuer into new regions in addition to managing the
existing portfolio of investments. Since joining the Issuer, Mr. King has been leading the establishment
and expansion of the Issuer’s high quality platforms in China, India, Singapore, the United Kingdom
and Thailand.

Mr. King has over 20 years of global investment experience in the data centre, finance, real estate and
engineering industries. Prior to joining the Issuer, Mr. King was instrumental in the formation and
operation of Securus where he was co-CEO. Securus was an investment fund that developed a
portfolio of high quality data centres across Asia Pacific and Europe. This business has since been
listed on the SGX as Keppel DC REIT. Prior to this, Mr. King was an Associate Director at Macquarie
Group focused on real estate investment banking.

Mr. King holds a Bachelor’s Degree in Engineering (Honours) from the University of Sydney, Australia
and a Graduate Diploma of Finance and Investment from Financial Services Institute of Australasia
(FINSIA). Mr. King is also a Graduate Member of the Australian Institute of Company Directors (AICD).

152



Mr. Nelson Lim

Group Chief Financial Officer

Mr. Nelson Lim is Group Chief Financial Officer of the Issuer. He is responsible for all aspects of the
Group’s financial strategy including financial planning, accounting, corporate finance & treasury, risk
management, taxation and financial due diligence of M&A transactions.

Prior to joining the Issuer, Mr. Lim held various global leadership roles in Dell Asia Pacific as well as in
the US and his last appointment was Finance Executive Director of Global Operations, Dell Global B.V.
His 14 years’ experience in Dell spanned supply chain strategy, sales operations, M&A integration,
global financial planning & analysis and finance controllership for the Asia Pacific and US Consumer
business. Prior to Dell, Mr Lim held financial leadership positions at Hewlett Packard S.E.A and started
his career at KPMG.

Mr. Lim holds a Bachelor’s Degree in Accountancy from Nanyang Technological University in
Singapore and is a certified Chartered Accountant.

Mr. Christopher Street

Group Chief Marketing Officer

Mr. Christopher Street is Group Chief Marketing Officer of the Issuer. He oversees the Issuer’s global
marketing initiatives and strategic account management across the Issuer’s portfolio. He was
previously Group General Manager of the Issuer, overseeing the Issuer’s data centre portfolio in
Singapore, and was responsible for building services and programmes to support customers’ needs
across the Group.

Mr. Street has been in the internet infrastructure industry for over 20 years and has built and scaled
businesses in service provider and end-user environments. Prior to the Issuer, he was at Amazon.com,
Inc. where he was responsible for the acquisition of strategic technical infrastructure such as network
and data centre services across the company’s global footprint. Prior to Amazon.com, Inc., Mr. Street
held various positions in the Sales, Marketing and Technical Operations functions at companies such
as Switch and Data Facilities Company, Inc., AT&T Inc., Equinix, Inc. and CERFnet.

Mr. Street graduated from Baruch College, NYC, with a Master’s in Business Administration and a
Bachelor’s Degree from Indiana University Bloomington, USA.

Mr. Daniel Pointon

Group Chief Technology Officer

Mr. Daniel Pointon is Group Chief Technology Officer of the Issuer. He has overall accountability for
the design and delivery of all the Issuer’s construction projects as well as maintaining operational
excellence. Mr. Pointon works with the Issuer’s partners and global platform companies to ensure the
Issuer delivers consistency in its approach and product in all geographies.

Mr. Pointon also heads the Issuer’s Technology team to ensure the Issuer is best positioned to
respond to the global mega-trends such as Cloud and Internet of Things (“IoT”). Mr. Pointon’s
technology team lead the Issuer’s efforts in areas of innovation, energy policy and environmental
strategy.

Mr. Pointon’s career has included over 20 years in the consulting engineering sector spanning Europe,
Asia and Australia. Prior to joining the Issuer, Mr. Pointon was a Partner and Regional Director for
consulting firm Hurley Palmer Flatt where he spent 13 years leading the firm’s delivery in the data
centre sector.

Mr. Pointon graduated from University of Adelaide in Australia, with a Bachelor of Engineering degree
(with Honours).

Mr. Clement Goh

Chief Executive Officer, Southeast Asia, STT GDC

Mr. Clement Goh is Chief Executive Officer for Southeast Asia for the Issuer. In this role, he is
responsible for the Issuer’s Southeast Asia data centre operations which includes both Singapore and
Thailand.
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Mr. Goh most recently served as Managing Director for Equinix South Asia where he was responsible
for the overall performance of the Singapore International Business Exchange and the partnership in
Indonesia. He was also instrumental in setting up the sales office in India. Prior to Equinix, Mr. Goh
was Senior Sales & Marketing Director, Asia Pacific, for Datastream Systems, Inc. Additionally, he has
held numerous leading positions in global multi-national technology companies including McDATA
Corporation, EMC Computer Systems (South Asia) Pte Ltd, Oracle Corporation and Agilent
Technologies (formally known as Hewlett Packard Test & Measurement Division).

Mr. Goh holds dual Master’s degrees from University of California, Los Angeles’ Anderson School of
Management and National University of Singapore’s Business School, and a Bachelor of Engineering
in Electrical (with Honours) from the National University of Singapore.

Mr. Sumit Mukhija

Chief Executive Officer, STT GDC India

Mr. Sumit Mukhija is Chief Executive Officer of STT GDC India. In his role, he is responsible for the
company’s strategic direction, leadership and continued growth in India.

Prior to his current role, Mr Mukhija held various senior positions at Tata Communications Ltd,
including Vice President of Colocation Services Line of Business and head of solution sales for data
centre services.

Mr. Mukhija has close to 30 years of experience in the Information Technology products & services
domains as well as data centre markets. He has held leadership roles in organisations including Cisco
System India, Microsoft India and Brocade Communications India. Prior to Tata Communications Ltd,
Mr. Mukhija served as Director for Solutions Sales at Microsoft India and was responsible for driving
solutions sales for Microsoft’s Datacenter, Cloud business and Application platform in India. At Cisco
Systems India, Mr. Mukhija was responsible for driving the overall data centre solutions business in
India and South Asia.

Mr. Mukhija holds a Post Graduate Diploma in Management from XLRI Jamshedpur in India. He also
holds a Bachelor of Engineering in Electronics and Communications from Gulbarga University in India.

Mr. Neil Cresswell

Chief Executive Officer, Virtus

Mr. Neil Cresswell is Chief Executive Officer of Virtus since April 2013. Under his leadership, Virtus has
grown rapidly from one data centre to the third largest data centre provider in the United Kingdom.
Mr. Cresswell is instrumental in transforming Virtus into one of the most innovative and fastest growing
data centre providers, serving customers including leading global organisations in the financial
services, technology, media and education sectors.

Mr. Cresswell has over 25 years of experience in the data centre, technology and banking industries.
Prior to Virtus, Mr. Cresswell held roles in the United Kingdom, Europe, Asia and the US including BNP
Paribas, IBM UK Ltd and Fiserv (ASPAC) Pte Ltd. He was Managing Director of Savvis’ Europe,
Middle East and Africa (EMEA) region and the global financial services sector.

Mr. Cresswell holds an Honours Degree in Business Studies from University of Westminster and is a
graduate of the Henley Business School Advanced Management Programme.

KEY EXECUTIVE OF ASSOCIATED COMPANY

Mr William Huang Wei

Chairman and Chief Executive Officer, GDS

Mr William Huang is the founder and chairman of the board of directors of GDS and, since 2002, has
served as the Chief Executive Officer of GDS. Since 2004, Mr. Huang has also served as a director of
Haitong-Fortis Private Equity Fund Management Co., Ltd., a domestic private equity fund management
company in China. Prior to founding GDS in 2001, he served as a senior vice president of Shanghai
Meining Computer Software Co., Ltd., which operates StockStar.com, a website primarily providing
finance and securities related information and services in China, as a vice president of Ego Electronic
Commerce Co., Ltd., and as general manager of Shanghai Huayang Computer Co., Ltd.
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TAXATION

The statements below are general in nature and the statements in respect of Singapore taxation below
are based on certain aspects of current tax laws in Singapore and administrative guidelines and
circulars issued by the IRAS and MAS 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 could 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 Instruments or of any person acquiring,
selling or otherwise dealing with the Instruments or on any tax implications arising from the acquisition,
sale or other dealings in respect of the Instruments. 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 Instruments 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 Instruments are
advised to consult their own professional tax advisers as to the Singapore or other tax consequences
of the acquisition, ownership of or disposal of the Instruments, including, in particular, the effect of any
foreign, state or local tax laws to which they are subject. It is emphasised that none of the Issuer, the
Arrangers and any other persons involved in the Programme accepts responsibility for any tax effects
or liabilities resulting from the subscription for, purchase, holding or disposal of the Instruments.

In addition, the disclosure below is on the assumption that the IRAS regards each tranche of the
Securities as “debt securities” for the purposes of the Income Tax Act, Chapter 134 of Singapore (the
“ITA”) and that distribution payments made under each tranche of the Securities will be regarded as
interest payable on indebtedness and holders thereof may therefore enjoy the tax concessions and
exemptions available for qualifying debt securities, provided that the other conditions for the qualifying
debt securities scheme are satisfied. If any tranche of the Securities is not regarded as “debt
securities” for the purposes of the ITA and 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 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
Securities.

Singapore Taxation

1. Interest and Other Payments

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

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

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

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 22.0 per cent. However, if the payment is derived by a person not resident
in Singapore otherwise than from any trade, business, profession or vocation carried on or
exercised by such person in Singapore and is not effectively connected with any permanent
establishment in Singapore of that person, the payment is subject to a final withholding tax of
15.0 per cent. The rate of 15.0 per cent. may be reduced by applicable tax treaties.
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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) discount income (not including discount income arising from secondary trading) from debt
securities derived on or after 17 February 2006; and

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

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

In addition, as the Programme as a whole is arranged by DBS Bank Ltd., Standard Chartered
Bank (Singapore) Limited and United Overseas Bank Limited, each of which is a Financial Sector
Incentive (Standard Tier) Company or a Financial Sector Incentive (Capital Market) Company (as
defined in the ITA) at such time, any tranche of the Instruments (the “Relevant Instruments”)
issued as debt securities under the Programme during the period from the date of this Offering
Circular to 31 December 2023 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 by the
Issuer, or such other person as MAS may direct, to MAS of a return on debt securities for the
Relevant Instruments in the prescribed format within such period as MAS may specify and
such other particulars in connection with the Relevant Instruments as MAS may require and
the inclusion by the Issuer in all offering documents relating to the Relevant Instruments of a
statement to the effect that where interest, discount income, prepayment fee, redemption
premium or break cost from the Relevant Instruments 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 Instruments using the funds and profits of such
person’s operations through the Singapore permanent establishment), interest, discount
income (not including discount income arising from secondary trading), prepayment fee,
redemption premium and break cost (collectively, the “Qualifying Income”) from the Relevant
Instruments, paid by the Issuer and derived by a holder who is not resident in Singapore and
who (aa) does not have any permanent establishment in Singapore or (bb) carries on any
operation in Singapore through a permanent establishment in Singapore but the funds used
by that person to acquire the Relevant Instruments 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 by the Issuer, or
such other person as MAS may direct, to MAS of a return on debt securities for the Relevant
Instruments in the prescribed format within such period as MAS may specify and such other
particulars in connection with the Relevant Instruments as MAS may require), Qualifying
Income from the Relevant Instruments paid by the Issuer and derived by any company or
body of persons (as defined in the ITA) in Singapore is subject to income tax at a
concessionary rate of 10.0 per cent. (except for holders of the relevant Financial Sector
Incentive(s) who may be taxed at different rates); and

(iii) subject to:

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

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

payments of Qualifying Income derived from the Relevant Instruments are not subject to
withholding of tax by the Issuer.
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Notwithstanding the foregoing:

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

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

(I) any related party of the Issuer; or

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

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

The term “related party”, in relation to a person, means any other person who, directly or
indirectly, controls that person, or is controlled, directly or indirectly, by that person, or where he
and that other person, directly or indirectly, are under the control of a common person.

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

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

“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.

Where interest (including distributions which are regarded as interest for Singapore income tax
purposes), discount income, prepayment fee, redemption premium or break cost (i.e. the
Qualifying Income) is derived from the Relevant Instruments 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 Instruments using the funds and profits of such
person’s operations through a permanent establishment in Singapore. Any person whose interest
(including distributions which are regarded as interest for Singapore income tax purposes),
discount income, prepayment fee, redemption premium or break cost (i.e. the Qualifying Income)
derived from the Relevant Instruments is not exempt from tax is required to include such income in
a return of income made under the ITA.

2. Capital Gains

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

3. Adoption of FRS 39, FRS 109 or SFRS(I) 9 for Singapore Income Tax Purposes

Section 34A of the ITA provides for the tax treatment for financial instruments in accordance with
FRS 39 (subject to certain exceptions and “opt-out” provisions) to taxpayers who are required to
comply with FRS 39 for financial reporting purposes. The IRAS has also issued a circular entitled
“Income Tax Implications Arising from the Adoption of FRS 39 – Financial Instruments:
Recognition and Measurement”.

FRS 109 or SFRS(I) 9 (as the case may be) is mandatorily effective for annual periods beginning
on or after 1 January 2018, replacing FRS 39. Section 34AA of the ITA requires taxpayers who
comply or who are required to comply with FRS 109 or SFRS(I) 9 (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. The IRAS has also issued a circular entitled “Income
Tax: Income Tax Treatment Arising from Adoption of FRS 109 – Financial Instruments”.

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

4. Estate Duty

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

Proposed Financial Transaction Tax (“FTT”)

On 14 February 2013, the European Commission published a proposal (the “Commission’s

Proposal”) for a Directive for a common FTT in Belgium, Germany, Estonia, Greece, Spain, France,
Italy, Austria, Portugal, Slovenia and Slovakia (each, other than Estonia, the “participating Member

States”). However, Estonia has ceased to participate.

The Commission’s Proposal has very broad scope and could, if introduced, apply to certain dealings in
Instruments (including secondary market transactions) in certain circumstances. The issuance and
subscription of Instruments should, however, be exempt.

Under the Commission’s Proposal 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
Instruments 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.

However, the FTT proposal remains subject to negotiation between the participating Member States. 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 Instruments are advised to seek their own professional advice in relation to the
FTT.

Foreign Account Tax Compliance Act Withholding

Pursuant to certain provisions of the U.S. Internal Revenue Code of 1986, commonly known as
FATCA, a “foreign financial institution” may be required to withhold on certain payments it makes
(“foreign passthru payments”) to persons that fail to meet certain certification, reporting, or related
requirements. Each of the Issuers may be a foreign financial institution for these purposes. A number
of jurisdictions (including Singapore) have entered into, or have agreed in substance to,
intergovernmental agreements with the United States to implement FATCA (“IGAs”), which modify the
way in which FATCA applies in their jurisdictions. Under the provisions of IGAs as currently in effect, a
foreign financial institution in an IGA jurisdiction would generally not be required to withhold under
FATCA or an IGA from payments that it makes.
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Certain aspects of the application of these rules to instruments such as the Instruments, including
whether withholding would ever be required pursuant to FATCA or an IGA with respect to payments on
instruments such as the Instruments, are uncertain and may be subject to change. Even if withholding
would be required pursuant to FATCA or an IGA with respect to payments on instruments such as the
Instruments, such withholding would not apply prior to 1 January 2019 and Instruments issued on or
prior to the date that is six months after the date on which final regulations defining “foreign passthru
payments” are filed with the U.S. Federal Register generally would be “grandfathered” for purposes of
FATCA withholding unless materially modified after such date (including by reason of a substitution of
the Issuer). However, if additional Instruments (as described under Condition 19 of the Notes and
Condition 16 of the Securities) that are not distinguishable from previously issued Instruments are
issued after the expiration of the grandfathering period and are subject to withholding under FATCA,
then withholding agents may treat all Instruments, including the Instruments offered prior to the
expiration of the grandfathering period, as subject to withholding under FATCA. In the event any
withholding would be required pursuant to FATCA or an IGA with respect to payments on the
Instruments, no person will be required to pay additional amounts as a result of the withholding.

Noteholders and Securityholders should consult their own tax advisers regarding how these rules may
apply to their investment in the Instruments.
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SUBSCRIPTION AND SALE

The Dealers have, in the Dealer Agreement dated 9 September 2019, agreed with the Issuer a basis
upon which they or any of them may from time to time agree to purchase Instruments. Any such
agreement will extend to those matters stated (in the case of Notes) under “Form of the Notes” and
“Terms and Conditions of the Notes” or (in the case of Securities) under “Form of the Securities” and
“Terms and Conditions of the Securities”. In the Dealer Agreement, the Issuer has 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 Instruments under the Programme and to indemnify the Dealers
against certain liabilities incurred by them in connection therewith.

The Arrangers, the Dealers or any of their respective affiliates may have performed certain banking
and advisory services for the Issuer and/or their respective affiliates from time to time for which they
have received customary fees and expenses and may, from time to time, engage in transactions with
and perform services for the Issuer and/or their respective affiliates in the ordinary course of the
Issuer’s business. The Issuer may from time to time agree with the relevant Dealer(s) that the Issuer
may pay certain third parties (including, without limitation, rebates to private banks as specified in the
applicable Pricing Supplement).

The Dealers and their affiliates are full service financial institutions engaged in various activities which
may include securities trading, commercial and investment banking, financial advice, investment
management, principal investment, hedging, financing and brokerage activities. Each of the Dealers
may have engaged in, and may in the future engage in, investment banking and other commercial
dealings in the ordinary course of business with the Issuer or its subsidiaries, jointly controlled entities
or Associated Companies and may be paid fees in connection with such services from time to time. In
the ordinary course of their various business activities, the Dealers and their affiliates may make or
hold (on their own account, on behalf of clients or in their capacity of investment advisers) a broad
array of investments and actively trade debt and equity securities (or related derivative securities) and
financial instruments (including bank loans) for their own account and for the accounts of their
customers and may at any time hold long and short positions in such securities and instruments and
enter into other transactions, including credit derivatives (such as asset swaps, repackaging and credit
default swaps) in relation thereto. Such transactions, investments and securities activities may involve
securities and instruments of the Issuer or its subsidiaries, jointly controlled entities or Associated
Companies, including Instruments issued under the Programme, may be entered into at the same time
or proximate to offers and sales of Instruments or at other times in the secondary market and be
carried out with counterparties that are also purchasers, holders or sellers of Instruments. Instruments
issued under the Programme may be purchased by or be allocated to any Dealer or an affiliate for
asset management and/or proprietary purposes whether or not with a view to later distribution. Such
persons do not intend to disclose the extent of any such investment or transactions otherwise than in
accordance with any legal or regulatory obligation to do so.

United States

The Instruments have not been and will not be registered under the Securities Act or with any
securities regulatory authority of any state or other jurisdictions of the United States, and are subject to
U.S. tax law requirements. The Notes or Perpetual Securities may not be offered or sold within the
United States except pursuant to an exemption from, or in a transaction not subject to, the registration
requirements of the Securities Act. Each Dealer appointed under the Programme will be required to
represent and agree that it has not offered or sold, and will not offer or sell, any Instruments
constituting part of its allotment except in accordance with Rule 903 of Regulation S under the
Securities Act. In addition, until 40 days after the commencement of any offering, an offer or sale of
Instruments from that offering within the United States by any dealer whether or not participating in the
offering may violate the registration requirements of the Securities Act.

Public Offer Selling Restriction under the Prospectus Directive

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

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

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

(ii) a customer within the meaning of Directive 2002/92/EC (as amended or superseded, the
“Insurance Mediation 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 Directive 2003/71/EC (as amended or superseded, the
“Prospectus Directive”); and

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

If the Pricing Supplement in respect of any Instruments specifies “Prohibition of Sales to EEA Retail
Investors” as “Not Applicable”, in relation to each Member State of the EEA 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 Instruments 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 Instruments to the public in that Relevant Member State:

(i) if the Pricing Supplement in relation to the Instruments specifies that an offer of those Instruments
may be made other than pursuant to Article 3(2) of the Prospectus Directive in that Relevant
Member State (a “Non-exempt Offer”), following the date of publication of a prospectus in relation
to such Instruments which has been approved by the competent authority in that Relevant
Member State or, where appropriate, approved in another Relevant Member State and notified to
the competent authority in that Relevant Member State, provided that any such offering circular
has subsequently been completed by the final terms contemplating such Non-exempt Offer, in
accordance with the Prospectus Directive, in the period beginning and ending on the dates
specified in such prospectus or final terms, as applicable and the Issuer has consented in writing
to its use for the purpose of that Non-exempt Offer;

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

(iii) at any time to fewer than 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 Issuer for any such offer; or

(iv) at any time in any other circumstances falling within Article 3(2) of the Prospectus Directive,

provided that no such offer of Instruments referred to in (ii) to (iv) above shall require the Issuer or
any Dealer to publish an offering circular pursuant to Article 3 of the Prospectus Directive or
supplement an offering circular pursuant to Article 16 of the Prospectus Directive.

For the purposes of this provision, the expression “an offer of Instruments to the public” in relation
to any Instruments 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 Instruments to be offered so as to
enable an investor to decide to purchase or subscribe the Instruments, as the same may be varied in
that Member State by any measure implementing the Prospectus Directive in that Member State.

Selling Restrictions Addressing Additional United Kingdom Securities Laws

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

(a) in relation to any Instruments which have a maturity of less than one year: (i) 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 (ii) it has not offered or sold and will not
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offer or sell any Instruments 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 Instruments would otherwise constitute a contravention of Section 19 of 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 Instruments in
circumstances in which Section 21(1) of the FSMA does not apply to the Issuer; 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 Instruments in, from or otherwise involving the United Kingdom.

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
Instruments (except for Instruments which are a “structured product” 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; or (ii) 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 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 Instruments, 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 Instruments 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 thereunder.

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

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

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

(b) a trust (where the trustee is not an accredited investor) whose sole purpose is to hold investments
and each beneficiary of the trust is an individual who is an accredited investor,
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securities or securities-based derivative contracts (each term as defined in Section 2(1) of the SFA) of
that corporation or the beneficiaries’ rights and interest (howsoever described) in that trust shall not be
transferred within six months after that corporation or that trust has acquired the Instruments pursuant
to an offer made under Section 275 of the SFA except:

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

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

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

(iv) pursuant to Section 276(7) of the SFA; or

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

Any reference to the SFA is a reference to the Securities and Futures Act, Chapter 289 of Singapore
and a reference to any term as defined in the SFA or any provision in the SFA is a reference to that
term 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.

PRC

Each Dealer has represented and agreed, and each further Dealer appointed under the Programme
will be required to represent and agree, that neither it nor any of its affiliates has offered or sold or will
offer or sell any of the Instruments in the People’s Republic of China (excluding Hong Kong, Macau
and Taiwan) as part of the initial distribution of the Instruments.

General

Each Dealer has agreed and each further Dealer appointed under the Programme will be required to
agree that it will (to the best of its knowledge and belief) comply with all applicable securities laws and
regulations in force in any jurisdiction, including but not limited to any licensing requirements in the
relevant jurisdictions in which it purchases, offers, sells or delivers Instruments 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 Instruments 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 Issuer, the Trustee or any of the other Dealers shall have any responsibility therefor.

None of the Issuer, the Trustee and the Dealers represents that Instruments 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.

163



GENERAL INFORMATION

Authorisation

The establishment of the Programme has been duly authorised by resolutions of the Board of Directors
of the Issuer dated 23 August 2019. Approval of the Board of Directors of the Issuer will be obtained for
each issue of Instruments under the Programme.

Listing

Application has been made to the SGX-ST for permission to deal in, and quotation of, any Instruments
that may be issued pursuant to the Programme and that 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 Instruments have
been admitted to the Official List of the SGX-ST. The SGX-ST takes no responsibility for the
correctness of any of the statements made or opinions expressed or reports contained herein or the
contents of this document, makes no representations as to its accuracy or completeness and expressly
disclaims any liability whatsoever for any loss howsoever arising from or in reliance upon any part of
the contents herein. The approval-in-principle from, and the admission of any Instruments to the
Official List of, the SGX-ST is not to be taken as an indication of the merits of the Issuer, the
Programme or the Instruments. Unlisted Instruments may be issued under the Programme.

The relevant Pricing Supplement in respect of any Series will specify whether or not such Instruments
will be listed and, if so, on which exchange(s) the Instruments are to be listed. For so long as any
Instruments are listed on the SGX-ST and the rules of the SGX-ST so require, the Instruments will
trade on the SGX-ST in a minimum board lot size of S$200,000 (or its equivalent in other currencies).

Clearing systems

The Instruments to be issued under the Programme have been accepted for clearance through
Euroclear and Clearstream Luxembourg. The appropriate Common Code and ISIN for each Tranche of
Instruments allocated by Euroclear and Clearstream Luxembourg will be specified in the applicable
Pricing Supplement. In addition, the Issuer may also apply to have the Instruments accepted for
clearance through CDP. If the Instruments 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 SA/NV, 1 Boulevard du Roi Albert II, B-1210 Brussels and
the address of Clearstream Luxembourg is Clearstream Banking, 42 Avenue JF Kennedy,
L-1855 Luxembourg. The address of CDP is #01-19/20 The Metropolis, 9 North Buona Vista Drive,
Singapore 138588.

Conditions for determining price

The price and amount of Instruments to be issued under the Programme will be determined by the
Issuer and each relevant Dealer at the time of issue in accordance with prevailing market conditions.

No material adverse change

Save as disclosed in this Offering Circular, there has been no material adverse change in the financial
position of the Group since 30 June 2019.

Auditors

The Issuer’s auditors are KPMG LLP, who have audited the Group’s accounts without qualification, in
accordance with SFRS(I) for the financial year ended on 31 December 2018.

The reports of the auditors of the Issuer are included or incorporated in the form and context in which
they are included, with the consent of the auditors who have authorised the contents of that part of this
Offering Circular.

Legal Entity Identifier

The Legal Entity Identifier of the Issuer is 254900VP1DLZJPZEG490.

Documents

So long as Instruments may be issued under the Programme, copies of the following documents will,
when published, be available for inspection at the specified office of the Principal Paying Agent for the
time being in One Raffles Quay, #16-00 South Tower, Singapore 048583:

(i) the constitutional documents of the Issuer;
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(ii) the audited consolidated financial statements of the Group in respect of the financial year ended
31 December 2018 (together with the audit report in connection therewith);

(iii) the Dealer Agreement, the Singapore law Trust Deed, the English law Trust Deed, the Agency
Agreement, the CDP Deed of Covenant and the forms of the Global Notes, the Instruments in
definitive form, the Receipts, the Coupons and the Talons;

(iv) a copy of this Offering Circular; and

(v) any future offering circulars, prospectuses, information memoranda and supplements including
Pricing Supplements (save that a Pricing Supplement relating to an unlisted Instrument will only be
available for inspection by a holder of such Instruments and such holder must produce evidence
satisfactory to the Issuer and the Paying Agent as to its holding of Instruments and identity) to this
Offering Circular and any other documents incorporated herein or therein by reference.
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The information in this section has been reproduced from the annual report of the Issuer and its
subsidiaries for the financial year ended 31 December 2018 and from the unaudited management
accounts of the Issuer and its subsidiaries for the period ended 30 June 2019 and has not been
specifically prepared for inclusion in this Offering Circular.
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STT GDC Pte. Ltd. 
and its subsidiaries 

Unaudited management accounts 
For the six months ended 30 June 2019 

 

 

 
 1H2019  1H2018 
 S$’000 S$’000 

Revenue ............................................................................................................................... 236,601  180,406 
Expenses    Staff costs ............................................................................................................................. (36,319)  (28,498) 
Depreciation and amortisation .............................................................................................. (71,046)  (49,799) 
Power costs........................................................................................................................... (70,077)  (50,342) 
Legal and professional fees................................................................................................... (4,987)  (3,984) 
Rental expenses .................................................................................................................... -  (21,755) 
Facility expenses .................................................................................................................. (26,318)  (18,151) 
Service fees........................................................................................................................... (913)  (1,171) 
Reversal of impairment loss/(Impairment loss) on trade receivables and contract assets ... 1,055  (1,587) 
Other operating expenses...................................................................................................... (16,206)  (11,642) 

 (224,811)  (186,929) 
Finance costs ........................................................................................................................ (55,162)  (41,625) 
Finance income..................................................................................................................... 698  69 

 (54,464)  (41,556) 
Share of results of associates and joint venture, net of tax .................................................. (22,870)  (15,756) 
Other (expense)/income........................................................................................................ (3,896)  1,526 

 (26,766)  (14,230) 
Loss before tax .................................................................................................................... (69,440)  (62,309) 
Tax expense .......................................................................................................................... (1,074)  (2,121) 
Loss for the period .............................................................................................................. (70,514)  (64,430) 
Attributable to:    Equity holder of the Company.............................................................................................. (72,497)  (65,423) 
Non-controlling interests ...................................................................................................... 1,983  993 
Loss for the period .............................................................................................................. (70,514)  (64,430) 

Selected Income Statement information for the six months ended 30 June 2019 
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Selected Balance Sheet information as at 30 June 2019 
 
 30 June 

2019  31 December 
2018 

 S$’000 S$’000 
Property, plant and equipment .............................................................................................. 2,262,849  1,718,708 
Intangible assets and goodwill .............................................................................................. 764,349  773,116 
Associates and joint ventures................................................................................................ 823,925  554,203 
Other long-term assets .......................................................................................................... 56,815  61,610 
Non-current assets .............................................................................................................. 3,907,938  3,107,637 
Trade and other receivables .................................................................................................. 156,626  148,983 
Cash and cash equivalents .................................................................................................... 191,077  113,419 
Other current assets .............................................................................................................. 1,859  1,086 
Current assets ..................................................................................................................... 349,562  263,488 
Total assets .......................................................................................................................... 4,257,500  3,371,125 
Bank borrowings and finance lease liabilities/lease liabilities ............................................. 1,661,905  1,206,823 
Balances with related parties ................................................................................................ 466,378  323,475 
Other liabilities ..................................................................................................................... 114,958  93,788 
Non-current liabilities ........................................................................................................ 2,243,241  1,624,086 
Bank borrowings and finance lease liabilities/lease liabilities ............................................. 68,765  44,376 
Balances with related parties ................................................................................................ 22,727  11,843 
Trade and other payables ...................................................................................................... 207,935  218,639 
Other current liabilities ......................................................................................................... 2,027  17,984 
Current liabilities................................................................................................................ 301,454  292,842 
Total liabilities .................................................................................................................... 2,544,695  1,916,928 
Equity attributable to equity holder of the Issuer ................................................................. 1,658,368  1,381,137 
Non-controlling interests ......................................................................................................   54,437    73,060 
Total equity ......................................................................................................................... 1,712,805  1,454,197 
Total equity and liabilities.................................................................................................. 4,257,500  3,371,125 

STT GDC Pte. Ltd. 
and its subsidiaries 

Unaudited management accounts 
For the six months ended 30 June 2019 
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Selected Cash Flow statement for the six months ended 30 June 2019 

 
 1H2019  1H2018 
 S$’000  S$’000 

Cash flows from operating activities..................................................................................... 77,631  108,010 
Cash flows from investing activities ..................................................................................... (542,017)  (376,535) 
Cash flows from financing activities..................................................................................... 542,044  354,597 
Net change in cash and cash equivalents .............................................................................. 77,658  86,072 
Cash and cash equivalents at beginning of the period .......................................................... 113,419  51,046 
Cash and cash equivalents at end of the period ................................................................ 191,077  137,118 

 

STT GDC Pte. Ltd. 
and its subsidiaries 

Unaudited management accounts 
For the six months ended 30 June 2019 
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