IMPORTANT NOTICE

NOT FOR DISTRIBUTION TO ANY PERSON OR ADDRESS IN THE UNITED STATES OR, IN RESPECT OF ANY
OFFERING OF SECURITIES UNDER CATEGORY 2 OF REGULATION S OF THE U.S. SECURITIES ACT OF
1933, AS AMENDED (THE “SECURITIES ACT”), TO ANY U.S. PERSON.

IMPORTANT: You must read the following before continuing. The following applies to the offering circular following this
page (the “Offering Circular”), and you are therefore advised to read this carefully before reading, accessing or making any
other use of the Offering Circular. In accessing the Offering Circular, you agree to be bound by the following terms and
conditions, including any modifications to them any time you receive any information from us as a result of such access.

NOTHING IN THIS ELECTRONIC TRANSMISSION CONSTITUTES AN OFFER OF SECURITIES FOR SALE IN THE
UNITED STATES OR ANY OTHER JURISDICTION WHERE IT IS UNLAWFUL TO DO SO. THE SECURITIES HAVE
NOT BEEN, AND WILL NOT BE, REGISTERED UNDER THE SECURITIES ACT OR THE SECURITIES LAWS OF ANY
STATE OF THE UNITED STATES OR OTHER JURISDICTION AND THE SECURITIES MAY NOT BE OFFERED OR
SOLD WITHIN THE UNITED STATES OR, IN RESPECT OF ANY OFFERING OF SECURITIES UNDER CATEGORY 2
OF REGULATION S OF THE SECURITIES ACT, TO, OR FOR THE ACCOUNT OR BENEFIT OF, U.S. PERSONS (AS
DEFINED IN REGULATION S UNDER THE SECURITIES ACT), EXCEPT TO PERSONS IN OFFSHORE
TRANSACTIONS IN RELIANCE ON REGULATION S UNDER THE SECURITIES ACT.

THE FOLLOWING OFFERING CIRCULAR MAY NOT BE FORWARDED OR DISTRIBUTED TO ANY OTHER PERSON
AND MAY NOT BE REPRODUCED IN ANY MANNER WHATSOEVER, AND IN PARTICULAR, MAY NOT BE
FORWARDED, IN RESPECT OF ANY OFFERING OF SECURITIES UNDER CATEGORY 2 OF REGULATION S OF THE
SECURITIES ACT, TO ANY U.S. PERSON OR TO ANY U.S. ADDRESS. ANY FORWARDING, DISTRIBUTION OR
REPRODUCTION OF THIS DOCUMENT IN WHOLE OR IN PART IS UNAUTHORISED. FAILURE TO COMPLY WITH
THIS DIRECTIVE MAY RESULT IN A VIOLATION OF THE SECURITIES ACT OR THE APPLICABLE LAWS OF
OTHER JURISDICTIONS. IF YOU HAVE GAINED ACCESS TO THIS TRANSMISSION CONTRARY TO ANY OF THE
FOREGOING RESTRICTIONS, YOU ARE NOT AUTHORISED AND WILL NOT BE ABLE TO PURCHASE ANY OF
THE SECURITIES DESCRIBED IN THE ATTACHED DOCUMENT.

Confirmation of your Representation: In respect of any offering of securities under Category 2 of Regulation S of the
Securities Act, in order to be eligible to view this Offering Circular or make an investment decision with respect to the
securities, investors must not be U.S. persons (within the meaning of Regulation S under the Securities Act). The Offering
Circular is being sent at your request and by accepting the e-mail and accessing the Offering Circular you shall be deemed
to have represented to us that (1) the electronic mail address that you gave us and to which this e-mail has been delivered
or being accessed is not located in the United States, and, in respect of any offering of securities under Category 2 of
Regulation S of the Securities Act, you are not a U.S. person nor are you acting on behalf of a U.S. person and, to the extent
you purchase the securities described in the attached document, you will be doing so pursuant to Regulation S under the
Securities Act and (2) you consent to delivery of the Offering Circular and any amendments and supplements thereto by
electronic transmission.

By accepting this document, if you are an investor in Singapore, you: (A) represent and warrant that you are either an
institutional investor (as defined under Section 4A of the Securities and Futures Act, Chapter 289 of Singapore (the “SFA”))
pursuant to Section 274 of the SFA, a relevant person (as defined under Section 275(2) of the SFA) pursuant to Section 275(1)
of the SFA, or a person pursuant to Section 275(1A) of the SFA, and in accordance with the conditions specified in
Section 275 of the SFA and (where applicable) Regulation 3 of the Securities and Futures (Classes of Investors) Regulations
2018 of Singapore; and (B) agree to be bound by the limitations and restrictions described herein. Any 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.

You are reminded that this Offering Circular has been delivered to you on the basis that you are a person into whose
possession this Offering Circular may be lawfully delivered in accordance with the laws of the jurisdiction in which you are
located and you may not, nor are you authorised to, deliver this Offering Circular, electronically or otherwise, to any other
person.

The materials relating to the offering of securities to which this Offering Circular relates do not constitute, and may not be
used in connection with, an offer or solicitation in any place where offers or solicitations are not permitted by law. If a
jurisdiction requires that the offering be made by a licensed broker or dealer and a dealer or any affiliate thereof is a licensed
broker or dealer in that jurisdiction, the offering shall be deemed to be made by such dealer or such affiliate on behalf of
the Issuer (as defined in this Offering Circular) in such jurisdiction.

This Offering Circular has been sent to you in an electronic format. You are reminded that documents transmitted via this
medium may be altered or changed during the process of electronic transmission and consequently none of HSBC
Institutional Trust Services (Singapore) Limited (in its capacity as trustee of Ascendas Real Estate Investment Trust),
Ascendas Funds Management (S) Limited (in its capacity as manager of Ascendas Real Estate Investment Trust),
Oversea-Chinese Banking Corporation Limited (as “Arranger”), the Dealers (as defined in the Offering Circular) or any
person who controls any of them or any director, officer, employee or agent of any of them or affiliate of any such person
accepts any liability or responsibility whatsoever in respect of any difference between the Offering Circular distributed to
you in electronic format and the hard copy version available to you on request from the Arranger or Dealers.

You are responsible for protecting against viruses and other destructive items. Your use of this e-mail is at your own risk and
it is your responsibility to take precautions to ensure that it is free from viruses and other items of a destructive nature.
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Under this $$7,000,000,000 Euro Medium Term Securities Programme (the “Programme”), HSBC Institutional Trust Services (Singapore) Limited, in its capacity as
trustee of Ascendas Real Estate Investment Trust (“Ascendas Reit”) (the “Issuer” or the “Ascendas Reit Trustee”), subject to compliance with all relevant laws,
regulations and directives, may from time to time issue notes (the “Notes™) or perpetual securities (the “Perpetual Securities” and together with the Notes, the
“Securities”) denominated in any currency as agreed between the Issuer and the relevant Dealer (as defined below).

Notes and Perpetual Securities may be issued in bearer or registered form (respectively “Bearer Notes”, “Registered Notes”, “Bearer Perpetual Securities” and
“Registered Perpetual Securities”). The maximum aggregate nominal amount of all Notes and Perpetual Securities from time to time outstanding under the Programme
will not exceed S$7,000,000,000 (or its equivalent in other currencies calculated as described in the Programme Agreement described herein), subject to increase as
described herein.

The Notes and Perpetual Securities may be issued on a continuing basis to one or more of the Dealers 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 Notes or Perpetual Securities being (or intended
to be) subscribed by more than one Dealer, be to all Dealers agreeing to subscribe such Notes or Perpetual Securities.

An investment in Notes or Perpetual Securities 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 quotation of, any Notes or Perpetual
Securities 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 Notes or Perpetual Securities have been admitted to the Official List of the SGX-ST. The SGX-ST assumes no responsibility for the correctness
of any of the statements made or opinions expressed or reports contained herein. The approval in-principle from, and the admission of any Notes or Perpetual Securities
to the Official List of, the SGX-ST are not to be taken as an indication of the merits of the Issuer, Ascendas Reit, the Ascendas Reit Manager (as defined herein), their
respective subsidiaries (if any), their respective associated companies (if any), the Programme, the Notes or the Perpetual Securities.

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

The Programme provides that Notes and Perpetual Securities 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 Notes or Perpetual Securities which are unlisted and/or not admitted to trading
on any market.

Each Tranche of Notes or Perpetual Securities of each Series (as defined in “Form of the Notes” and “Form of the Perpetual Securities”, respectively) 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 Perpetual Securities, a temporary global perpetual security in bearer form (each a “Temporary Global
Perpetual Security”) or a permanent global perpetual security in bearer form (each a “Permanent Global Perpetual Security”). Securities in registered form (other
than Securities denominated in Australian dollars issued in the Australian domestic wholesale capital market (the “AMTNs”)) 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 Perpetual Securities, a global perpetual security in registered form (each a “Registered Global
Perpetual Security”, and together with any Temporary Global Perpetual Securities and Permanent Global Perpetual Securities, the “Global Perpetual Securities” and
each a “Global Perpetual Security”). Global Notes and Global Perpetual Securities may be deposited on the issue date with a common depositary (the “Common
Depositary”) for Euroclear Bank SA/NV (“Euroclear”) and Clearstream Banking S.A (“Clearstream, Luxembourg”). Global Notes and Global Perpetual Securities
may also be deposited with The Central Depository (Pte) Limited (“CDP”). AMTNs, which include Perpetual Securities denominated in Australian dollars issued in
the Australian domestic wholesale capital market (the “Perpetual AMTNSs”), will be issued in registered certificated form and will take the form of entries on a register
established and maintained by a registrar in Australia and may be lodged with the clearing system (“Austraclear System”) operated by Austraclear Ltd (“Austraclear”).
Each Tranche of AMTNs will be represented by a certificate without coupons (each an “AMTN Certificate”), which shall be issued by the Issuer in respect of each
Tranche of AMTNs.

The Notes and Perpetual Securities have not been and will not be registered under the U.S. Securities Act of 1933, as amended (the “Securities Act”) or any U.S. State
securities laws and may not be offered or sold in the United States (or, in certain circumstances, to, or for the account or benefit of, U.S. persons) unless an exemption
from the registration requirements of the Securities Act is available and in accordance with all applicable securities laws of any state of the United States and any other
jurisdiction. See “Form of the Notes” and “Form of the Perpetual Securities” for descriptions of the manner in which the Notes and the Perpetual Securities will be
issued. The Notes and the Perpetual Securities 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 Notes or Perpetual Securities may not be circulated or
distributed, nor may the Notes or Perpetual Securities 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 of Singapore, or (iii) otherwise pursuant to, and in accordance with the conditions of, any other applicable provision
of the SFA. Any reference to the SFA is a reference to the Securities and Futures Act, Chapter 289 of Singapore and a reference to any term as defined in the SFA or
any provision in the SFA is a reference to that term 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 or Perpetual 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 Perpetual 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 Perpetual
Securities.

Notes or Perpetual Securities issued under the Programme may be rated or unrated. Where an issue of a certain series of Notes or Perpetual Securities 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. Credit ratings in respect of the Securities, the Issuer or Ascendas Reit are for distribution to a person (i) who is not a “retail client” within the meaning of section
761G of the Corporations Act (as defined below) and is also a sophisticated investor, professional investor or other investor in respect of whom disclosure is not required
under Parts 6D.2 or 7.9 of the Corporations Act, and (ii) who is otherwise permitted to receive credit ratings in accordance with applicable law in any jurisdiction in
which the person may be located. Anyone who is not such a person is not entitled to receive this Offering Circular and anyone who receives this Offering Circular must
not distribute it to any person who is not entitled to receive it.

Arranger and Dealer
OCBC Bank

The date of this Offering Circular is 11 August 2020



The Issuer, having made all reasonable enquiries, confirms that this Offering Circular contains all
information relating to HSBC Institutional Trust Services (Singapore) Limited (“HSBCIT”) which is
material in the context of the Programme and the issue and offering of the Securities, that the information
contained herein relating to HSBCIT is true and accurate in all material respects, and that there are no
other facts relating to HSBCIT the omission of which in the context of the issue and offering of the
Securities would make any such information misleading in any material respect. The Issuer accepts full
responsibility for the information relating to HSBCIT contained in this Offering Circular.

Ascendas Funds Management (S) Limited, in its capacity as manager of Ascendas Reit (the “Ascendas
Reit Manager”), having made all reasonable enquiries, confirms that this Offering Circular contains all
information (other than those relating to HSBCIT) which is be material in the context of the Programme
and the issue and offering of the Securities, that the information contained herein (other than those relating
to HSBCIT) is true and accurate in all material respects, the opinions, expectations and intentions
expressed in this Offering Circular have been carefully considered, and that there are no other facts (other
than those relating to HSBCIT) the omission of which in the context of the issue and offering of the
Securities would make any such information or expressions of opinion, expectation or intention
misleading in any material respect. The Ascendas Reit Manager accepts full responsibility for the
information (other than those relating to HSBCIT) contained in this Offering Circular.

Each Tranche of Notes or Perpetual Securities will be issued on the terms set out herein under “Terms and
Conditions of the Notes” and “Terms and Conditions of the Perpetual 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 Notes or Perpetual Securities, 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 Perpetual
Securities, mean the Conditions set out in the “Terms and Conditions of the Perpetual Securities”.

No person is or has been authorised by the Issuer, the Ascendas Reit Manager, the Trustee, the Arranger
or any of 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 Notes or the Perpetual Securities and, if
given or made, such information or representations must not be relied upon as having been authorised by
the Issuer, the Ascendas Reit Manager, the Trustee, the Arranger or any of 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 Notes or Perpetual Securities are the persons named in the applicable Pricing
Supplement as the relevant Dealer or the Managers, as the case may be.

Copies of Pricing Supplements will be available from the registered office of the Ascendas Reit Manager
and the specified office set out below of the Issuing and Paying Agent or the Australian Agent (each as
defined below), as applicable (save that a Pricing Supplement relating to an unlisted Note or Perpetual
Security will only be available for inspection by a holder of such Note or Perpetual Security and such
holder must produce evidence satisfactory to the Issuer, the Issuing and Paying Agent or the Australian
Agent, as applicable, as to its holding of Notes or Perpetual 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 Arranger, 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 Arranger, 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
Arranger, the Dealers or the Trustee accepts any responsibility for the contents of this Offering Circular.
Each of the Arranger, 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 Ascendas Reit Manager, the Group, the Arranger, any Dealer or the Trustee that
any recipient of this Offering Circular or any such financial statements should purchase the Notes or the
Perpetual Securities. 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, Ascendas Reit, the Group and the
risks involved. The purchase of Notes or Perpetual Securities 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 Notes or Perpetual Securities constitutes an offer or
invitation by or on behalf of the Issuer, the Ascendas Reit Manager, the Group, the Trustee, the Arranger
or any Dealer to any person to subscribe for or to purchase any Notes or Perpetual Securities.

Neither the delivery of this Offering Circular nor the offering, sale or delivery of any Notes or Perpetual
Securities shall in any circumstances imply that the information contained herein concerning the Issuer,
Ascendas Reit or its subsidiaries is correct at any time subsequent to the date hereof or that any other
information supplied in connection with the Programme is correct as of any time subsequent to the date
indicated in the document containing the same. The Arranger, the Dealers and the Trustee expressly do not
undertake to review the financial condition or affairs of the Issuer, Ascendas Reit or its subsidiaries during
the life of the Programme or to advise any investor or potential investor in the Notes or Perpetual
Securities 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 Notes or Perpetual Securities in any jurisdiction to any person
to whom it is unlawful to make the offer or solicitation in such jurisdiction. The distribution of this
Offering Circular and the offer or sale of Notes or Perpetual Securities may be restricted by law in
certain jurisdictions. None of the Issuer, the Ascendas Reit Manager, the Group, the Arranger, the
Dealers and the Trustee represents that this Offering Circular or any Pricing Supplement may be
lawfully distributed, or that any Notes or Perpetual Securities 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 Ascendas Reit
Manager, the Group, the Arranger, the Dealers or the Trustee which would permit a public offering
of any Notes or Perpetual Securities or distribution of this Offering Circular or any Pricing
Supplement in any jurisdiction where action for that purpose is required. Accordingly, no Notes or
Perpetual Securities 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 Notes or Perpetual Securities 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 Notes or Perpetual Securities. In particular,
there are restrictions on the distribution of this Offering Circular and the offer or sale of the Notes
or Perpetual Securities in the United States, the European Economic Area (including the United
Kingdom), Japan, Hong Kong, Singapore, the People’s Republic of China and Australia. See
“Subscription and Sale”.

The Notes and the Perpetual Securities have not been and will not be registered under the Securities Act
and are subject to U.S. tax law requirements. The Notes and the Perpetual Securities may not be offered
or sold in the United States (or, in certain circumstances, to, or for the account or benefit of, U.S. persons)
unless an exemption from the registration requirements of the Securities Act is available and in accordance
with all applicable securities laws of any state of the United States and any other jurisdiction. Accordingly,
the Notes and the Perpetual Securities are being offered and sold only outside the United States in reliance
on Regulation S of the Securities Act (see “Subscription and Sale”).

i



This Offering Circular has been prepared for use in connection with the offer and sale of the Notes or
Perpetual Securities outside the United States. The Issuer and the Dealers reserve the right to reject any
offer to purchase the Notes or Perpetual Securities, 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 by any non-U.S. person outside the United States, in respect of any offering of Notes or Perpetual
Securities under Category 2 of Regulation S of the Securities Act, to any U.S. person, or to any other
person within the United States, is unauthorised and any disclosure without the prior written consent of
the Issuer of any of its contents to, in respect of any offering of Notes or Perpetual Securities under
Category 2 of Regulation S of the Securities Act, any such U.S. person or other 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 Ascendas Reit Manager, the Group, the Arranger, any
of the Dealers, the Trustee or the Agents makes any representation as to the accuracy of that information.

IMPORTANT - EEA AND UK RETAIL INVESTORS

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

MIFID IT PRODUCT GOVERNANCE/TARGET MARKET

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

A determination will be made in relation to each issue about whether, for the purpose of the MiFID Product
Governance rules under EU Delegated Directive 2017/593 (the “MiFID Product Governance Rules”),
any Dealer subscribing for any Notes or Perpetual Securities is a manufacturer in respect of such Notes
or Perpetual Securities, but otherwise neither the Arranger nor the Dealers nor any of their respective
affiliates will be a manufacturer for the purpose of the MiFID Product Governance Rules.
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SECTION 309B(1)(C) NOTIFICATION

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

PRESENTATION OF FINANCIAL AND OTHER INFORMATION

Presentation of Financial Information

Unless otherwise indicated, the financial information in this Offering Circular relating to the Group has
been derived from the audited consolidated financial statements of the Group for the financial years ended
31 March 2018, 31 March 2019 and 31 December 2019 (the “Financial Statements”). The reviewed
interim consolidated financial statements of the Group for the six-month periods ended 30 June 2019 and
30 June 2020 have been derived from the Group’s 1H FY2020 Results Announcement and Business Update
(as defined below) included in this Offering Circular.

Ascendas Reit changed its financial year end from 31 March to 31 December in July 2019. Therefore, the
2019 financial year is a nine-month period from 1 April 2019 to 31 December 2019. Thereafter, Ascendas
Reit’s financial year will be a 12-month period ending on 31 December each year.

The Financial Statements have been prepared in accordance with the recommendations of The Statement
of Recommended Accounting Practice 7 (“RAP 7”) “Reporting Framework for Unit Trusts” issued by the
Institute of Singapore Chartered Accountants. RAP 7 requires the accounting policies to generally comply
with the recognition and measurement principles of Singapore Financial Reporting Standards. The interim
financial statements for the six-month periods ended 30 June 2019 and 30 June 2020 have been prepared
in accordance with RAP 7 recommendations as relevant to interim financial information.

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.

SUITABILITY OF INVESTMENT

The Notes and Perpetual Securities may not be a suitable investment for all investors. Each potential
investor in the Notes or Perpetual Securities 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 Notes or Perpetual
Securities, the merits and risks of investing in the Notes or Perpetual Securities and the information
contained or incorporated by reference in this Offering Circular or any applicable supplement;

(i1) has access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its
particular financial situation, an investment in the Notes or Perpetual Securities and the impact the
Notes or Perpetual Securities will have on its overall investment portfolio;

(ii1) has sufficient financial resources and liquidity to bear all of the risks of an investment in the Notes
or Perpetual Securities, including Notes or Perpetual Securities 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;
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(iv) understands thoroughly the terms of the Notes or Perpetual Securities and is familiar with the
behaviour of any relevant indices and financial markets; and

(v) 1is 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) Notes or Perpetual Securities are legal investments for it, (2) Notes or Perpetual Securities can
be used as collateral for various types of borrowing, and (3) other restrictions apply to its purchase or
pledge of any Notes or Perpetual Securities. Financial institutions should consult their legal advisers or
the appropriate regulators to determine the appropriate treatment of Notes or Perpetual Securities 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 Ascendas Reit’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 and the Ascendas Reit Manager have based these
forward-looking statements on the current view of its management with respect to future events and
financial performance. Although the Issuer and the Ascendas Reit Manager believe 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
and the Ascendas Reit Manager have identified in this Offering Circular under the section “Risk Factors”,
or if any of the Issuer’s or the Ascendas Reit Manager’s underlying assumptions prove to be incomplete
or inaccurate, Ascendas Reit’s and the Group’s actual results of operation may vary from those expected,
estimated or predicted.

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

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, each of
the Issuer, the Ascendas Reit Manager, the Group, the Arranger and any Dealer 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 Securities (other than AMTNs and/or in circumstances
where such action would reasonably be expected to affect the price of the Securities traded within
Australia or on a financial market, as defined in the Corporations Act (as defined below), operated
within Australia), 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, outside
Australia and on any financial market operated outside Australia, 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 necessarily 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 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 and may
only be conducted outside Australia and on any financial market operated outside Australia.
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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 recently published audited consolidated financial statements of the Group (including the
Auditors’ report thereon and notes thereto) 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. Copies of the documents listed in (b) above which
are deemed to be incorporated by reference in this Offering Circular may be obtained at the SGX-ST’s
website at www.sgx.com.

Any unaudited interim financial statements which are, from time to time, deemed to be incorporated by
reference in this Offering Circular will not have been audited by the auditors of the Group. Accordingly,
there can be no assurance that, had an audit been conducted in respect of such financial statements, the
information presented therein would not have been materially different, and investors should not place
undue reliance upon them.

The full version of the Group’s audited consolidated financial statements published from time to time can
be obtained from www.ascendas-reit.com.

The above website and any other websites referenced in this Offering Circular are intended as guides as
to where other public information relating to the 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 Ascendas Reit Manager, the Group, the Trustee, the
Arranger 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 Notes or Perpetual Securities.



DEFINITIONS

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 Perpetual 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:

“1H FY2020~

“1H FY2020 Results Announcement
and Business Update”

“1Q FY2020”

“1Q FY2020 Business Update”

“2Q FY2020~

“AEI”

“Agency Agreement”

“Agent”

First financial half of FY 2020.

The announcement by the Ascendas Reit Manager on 23 July
2020 providing an update on Ascendas Reit’s business in
1H FY2020, as well as details on the impact of the COVID-19
pandemic.

First financial quarter of FY2020.

The announcement by the Ascendas Reit Manager on 28 April
2020 providing an update on Ascendas Reit’s business in
1Q FY2020, as well as details on the impact of the COVID-19
pandemic.

Second financial quarter of FY2020.

Asset enhancement initiatives.

The Agency Agreement dated 11 August 2020 made between
(1) the Issuer, as issuer, (2) The Bank of New York Mellon,
Singapore Branch, as CDP issuing and paying agent, CDP
calculation agent, CDP transfer agent and CDP registrar,
(3) The Bank of New York Mellon, London Branch, as
non-CDP issuing and paying agent and non-CDP calculation
agent, (4) The Bank of New York Mellon SA/NV, Luxembourg
Branch, as non-CDP transfer agent and non-CDP registrar, and
(5) the Trustee, as trustee, as amended, varied or supplemented
from time to time.

Each of the Issuing and Paying Agent, the Registrar, the
Transfer Agents, the CDP Issuing and Paying Agent, the CDP
Registrar, CDP Transfer Agent, the Calculation Agent, the CDP
Calculation Agent, the Australian Agent, the other Paying
Agents, or any of them and shall include such other Agent or
Agents as may be appointed from time to time under the
Agency Agreement or, as the case may be, the Australian
Agency Agreement.



“AMTNs”

“AMTN Certificate”

“Arranger”

“Ascendas Reit”

“Ascendas Reit Manager”

“Ascendas Reit Trust Deed”

“Ascendas US Holdco”

“ASIC”

“Asset & Property Managers”

“Austraclear”

“Austraclear System”

The Securities denominated in Australian dollars and issued in
the Australian domestic wholesale capital market in registered
certificated form and constituted by the Australian Note Deed
Poll. AMTN s will be represented by an AMTN Certificate. For
the avoidance of doubt, references to “AMTNs” shall be
deemed to include references to “Perpetual AMTNs”, unless
the context requires otherwise.

A certificate without coupons which shall be issued by the
Issuer in respect of each Tranche of AMTNs.

Oversea-Chinese Banking Corporation Limited.

Ascendas Real Estate Investment Trust.

Ascendas Funds Management (S) Limited, as manager of
Ascendas Reit.

The trust deed constituting Ascendas Reit dated 9 October
2002 made between (1) the Ascendas Reit Manager, as
manager of Ascendas Reit, and (2) the Issuer, as trustee of
Ascendas Reit, as supplemented by a First Supplemental
Deed dated 16 January 2004, a Second Supplemental Deed
dated 23 February 2004, a Third Supplemental Deed dated
30 September 2004, a Fourth Supplemental Deed dated
17 November 2004, a Fifth Supplemental Deed dated 20 April
2006, a First Amending & Restating Deed dated 11 June 2008,
a Seventh Supplemental Deed dated 22 January 2009, an
Eighth Supplemental Deed dated 17 September 2009, a Ninth
Supplemental Deed dated 31 May 2010, a Tenth Supplemental
Deed dated 22 July 2010, an Eleventh Supplemental Deed
dated 14 October 2011, a Twelfth Supplemental Deed dated
19 October 2015, a Thirteenth Supplemental Deed dated
26 January 2016, a Second Amending & Restating Deed dated
10 August 2017, a Fifteenth Supplemental Deed dated
20 August 2018, a Sixteenth Supplemental Deed dated 24 July
2019 and a Seventeenth Supplemental Deed dated 3 April 2020
(in each case made between the same parties) and as further
amended, modified or supplemented from time to time.

Ascendas US Holdco Pte. Ltd.

Australian Securities and Investments Commission.

Ascendas Services Pte Ltd, Ascendas Funds Management
(Australia) Pty Ltd, CL International Management (UK) Ltd
and CapitaLand International (USA) LLC.

Austraclear Ltd.

The clearing system operated by Austraclear.



“Australian Agency Agreement”

“Australian Agent”

“Australian Note Deed Poll”

“Australian dollars” or “A$”

“BBSW”

“Board”

“Business Day”

“Calculation Agent”

“CapitaLand” or the “Sponsor”

“CapitaLand Group”

“CDP” or the “Depository”

“CDP Calculation Agent”

The Australian Agency Agreement dated 11 August 2020 made
between (1) the Issuer, as issuer and (2) the Australian Agent,
as paying agent and registrar in respect of the AMTNSs.

BTA Institutional Services Australia Limited as paying agent
and registrar under the Australian Agency Agreement in
respect of each Series of AMTNs, which expression shall
include any successor Australian agent appointed in
accordance with the Australian Agency Agreement.

The deed poll dated 11 August 2020 executed by the Issuer
constituting the AMTNs.

The lawful currency of the Commonwealth of Australia.

Australia Bank Bill Swap Rate.

Board of Directors of the Ascendas Reit Manager.

A day on which commercial banks and foreign exchange
markets settle payments and are open for general business
(including dealing in foreign exchange and foreign currency
deposits) in Singapore and, in respect of Securities cleared
through Euroclear or Clearstream, Luxembourg, London.

In relation to any Series of Securities, unless the Issuing and
Paying Agent or, as the case may be, the CDP Issuing and
Paying Agent is acting as Calculation Agent in accordance with
the provisions of clause 2.1 of the Agency Agreement or the
Australian Agent is acting as Calculation Agent in accordance
with the provisions of clause 2.1 of the Australian Agency
Agreement in respect of the AMTNs, the person appointed as
calculation agent in relation to such Series of Securities
pursuant to the terms of a Calculation Agency Agreement or, as
the case may be, Australian Agency Agreement (or any other
agreement) and shall include any successor calculation agent
appointed in respect of such Series of Securities.

CapitalLand Limited.

Members of the CapitalLand group of companies.

The Central Depository (Pte) Limited.

The Bank of New York Mellon, Singapore Branch as CDP
calculation agent under the Agency Agreement in respect of
Securities cleared through CDP, which expression shall include
any successor CDP calculation agent appointed in accordance
with the Agency Agreement.



“CDP Deed of Covenant”

“CDP Issuing and Paying Agent”

“CDP Registrar”

“CDP Transfer Agent”

“CFIUS”

“China” or “PRC”

“CIS Code”

“Clearstream, Luxembourg”

“CMS Licence”

“CNH HIBOR”

“Common Depositary”

“Companies Act”

“Conditions”

The deed of covenant dated 11 August 2020 relating to the
Securities to be cleared through CDP executed by the Ascendas
Reit Trustee.

The Bank of New York Mellon, Singapore Branch as CDP
issuing and paying agent under the Agency Agreement in
respect of each Series of Securities cleared through CDP,
which expression shall include any successor CDP issuing and
paying agent appointed in accordance with the Agency
Agreement.

The Bank of New York Mellon, Singapore Branch as CDP
registrar under the Agency Agreement in respect of each Series
of Registered Securities cleared through CDP, which
expression shall include any successor CDP registrar in
relation to all or any Series of such Registered Securities.

The Bank of New York Mellon, Singapore Branch as CDP
transfer agent under the Agency Agreement in respect of each
Series of Registered Securities cleared through CDP, which
expression shall include any successor or additional CDP
transfer agent appointed in accordance with the Agency
Agreement.

Committee on Foreign Investment in the United States.

The People’s Republic of China.

The Code on Collective Investment Schemes issued by the
MAS, as amended or modified from time or time.

Clearstream Banking S.A.

Capital market services licence for REIT management.

The offshore Renminbi Hong Kong interbank offered rate.

In relation to a Series of Notes (other than AMTNSs) or a Series
of Perpetual Securities (other than Perpetual AMTNs), a
depositary common to Euroclear and Clearstream,
Luxembourg.

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

The terms and conditions of the Notes or the Perpetual
Securities, as the case may be, as scheduled to the Trust Deed,
and any reference to a numbered “Condition” is to the
correspondingly numbered provision thereof.



th)

“Corporations Act

“COVID-19”

“CPI”

“Dealers”

“Deposited Property”

“DPU”

“English Law Trust Deed”

“EURIBOR”

“Elll‘O” or “€”

“Euroclear”

“F&B”

“Federal Reserve”

“FSMA”

“FY”

“FY 16/17”

“FY 17/18”

“FY 18/19”

“FY 2019~

Corporations Act 2001 (Cth) of Australia.

Coronavirus disease 2019, an infectious disease caused by the
novel coronavirus SARS-CoV-2.

The consumer price index compiled on a monthly basis by the
Singapore Department of Statistics.

Oversea-Chinese Banking Corporation Limited and any
additional Dealer appointed under the Programme from time to
time by the Issuer.

All the assets of the Ascendas Reit, including all its Authorised
Investments (as defined in the Ascendas Reit Trust Deed) for
the time being held or deemed to be held upon the trusts of the
Ascendas Reit Trust Deed.

Distribution per unit.

The Trust Deed constituting the English law governed Notes
dated 11 August 2020 made between (1) the Issuer, as issuer,
and (2) the Trustee, as trustee, as amended, varied or
supplemented from time to time.

The Euro-zone interbank offered rate.

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.

Euroclear Bank SA/NV.

Food and beverage.

The Federal Reserve Bank of New York.

Financial Services and Markets Act 2000.

Financial year.

FY ended 31 March 2017.

FY ended 31 March 2018.

FY ended 31 March 2019.

The nine-month period from 1 April 2019 to 31 December
2019.



“FY 2020~

“GFA”

“Group”

“HKD” or “Hong Kong dollar”

“IDAR”

“IRAS”

“IRC”

“IRS”

“Issuer” or “Ascendas Reit Trustee”

“Issuing and Paying Agent”

“ITA”

“JPY”

“JTC”

“Latest Practicable Date”

“LIBOR”

“Listing Manual”

“MAS”

“Moody’s”

The 12-month financial year from 1 January 2020 to
31 December 2020.

Gross floor area.

Ascendas Reit and its subsidiaries (if any).

The lawful currency of the Hong Kong Special Administrative
Region.

Integrated development, amenities & retail.

Inland Revenue Authority of Singapore.

US Internal Revenue Code of 1986, as amended from time to
time.

US Internal Revenue Services.

HSBC Institutional Trust Services (Singapore) Limited, in its
capacity as trustee of Ascendas Reit.

The Bank of New York Mellon, London Branch as issuing and
paying agent in respect of each Series of Securities cleared
through Euroclear and/or Clearstream, Luxembourg and any
successor issuing and paying agent appointed in accordance
with the Agency Agreement.

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

Japanese Yen.

JTC Corporation.

27 July 2020.

The London interbank offered rate.

The listing manual of the SGX-ST.

Monetary Authority of Singapore.

Moody’s Investors Service and its affiliates.



“MTN Programme”

“NAV”

“NLA”

“Noteholders”

“Notes”

“OFAC”

“Parent US REIT”

“Paying Agent”

“Perpetual AMTNSs”

“Perpetual Securityholders”

“Perpetual Securities”

“Pricing Supplement”

“Programme”

The S$1,000,000,000 Multicurrency Medium Term Note
Programme of the Issuer, established on 20 March 2009 and
subsequently updated to a S$5,000,000,000 Medium Term
Note Programme pursuant to which the Issuer may from time
to time issue notes.

Net asset value.

Net lettable area.

The holders of the Notes.

The notes (including AMTNSs) to be issued by the Issuer under
the Programme.

Office of Foreign Assets Control of the United States
Department of the Treasury.

Ascendas US REIT LLC.

In relation to the Securities of any Series, the several
institutions (including where the context permits the Issuing
and Paying Agent) at their respective specified offices initially
appointed as paying agents in relation to such Securities by the
Issuer pursuant to the Agency Agreement or the Australian
Agency Agreement (as the case may be) and/or, if applicable,
any successor paying agents in relation to such Securities.

The Perpetual Securities denominated in Australian dollars and
issued in the Australian domestic wholesale capital market in
registered certificated form and constituted by the Australian
Note Deed Poll. Perpetual AMTNs will be represented by an
AMTN Certificate.

The holders of the Perpetual Securities.

The perpetual securities (including Perpetual AMTNs) to be
issued by the Issuer under the Programme.

In relation to a Tranche or Series, a pricing supplement, to be
read in conjunction with this Offering Circular, specifying the
relevant issue details in relation to such Tranche or Series, as
the case may be.

The S$7,000,000,000 Euro Medium Term Securities
Programme of the Issuer.



“Programme Agreement”

“Properties” or “Portfolio”
b

“Property Holding Companies’

“Property Funds Appendix”

“Registrar”

“Regulation S”

“REITN

“Renminbi” and “RMB”

“Rights Units”

“S-REIT”
“Securities”

“Securities Act

“Series”

The Programme Agreement dated 11 August 2020 made
between (1) the Issuer, as issuer, (2) the Ascendas Reit
Manager, as manager of Ascendas Reit, (3) the Arranger, as
arranger, and (4) Oversea-Chinese Banking Corporation
Limited, as dealer, as amended, varied or supplemented from
time to time.

The properties of the Group.

The holding companies of the property companies.

Appendix 6 of the CIS Code issued by the MAS in relation to
real estate investment trusts as may be modified, amended,
supplemented, revised or replaced from time to time.

In relation to all or any Series of Registered Securities (other
than Registered Securities cleared through CDP and AMTN5s),
The Bank of New York Mellon SA/NV, Luxembourg Branch
which expression shall include any successor registrar in
relation to all or any Series of the Registered Securities.

Regulation S under the Securities Act.

Real estate investment trust.

The lawful currency of the PRC.

The new Units issued by the Ascendas Reit Manager pursuant
to the renounceable rights issue of 498,040,904 Units pursuant
to the offer information statement dated 1 November 2019.

Singapore REIT.

The Notes and Perpetual Securities.

U.S. Securities Act of 1933, as amended.

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



“SF iR

“SGX-ST”

“SIBOR”

“Singapore dollars”, “SGD” or “S$”
and “cents”

“Singapore Law Trust Deed”

“SOR”

“Sterling” or “£”

“subsidiary”

113 EL)

sqm

“TERP”

“Tranche”

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

The Singapore Exchange Securities Trading Limited.

The Singapore Dollar interbank offered rate.

The lawful currency of Singapore.

The Trust Deed constituting the Singapore law governed Notes
dated 11 August 2020 made between (1) the Issuer, as issuer,
and (2) the Trustee, as trustee, as amended, varied or
supplemented from time to time.

The Singapore Dollar swap offer rate.

The lawful currency of the United Kingdom.

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

(i)  which is controlled, directly or indirectly, by Ascendas
Reit (through its trustee);

(i) more than half the issued share capital of which is
beneficially owned, directly or indirectly, by Ascendas
Reit (through its trustee); or

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

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

Square metres.

Theoretical ex-rights price.

Securities which are identical in all respects (including as to
listing).
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“Transfer Agent”

“Trust Deed”

“Trustee”

“UK”

“Unit”

“United States” or “U.S.” or “USA”

“Unitholders”

“US Acquisition Agreement”

“US Properties”

“US Property-Holding Entities”

“US REIT”

“U.S. dollars” or “US$”

“WALE”

“%79

In relation to all or any Series of Registered Securities (other
than Registered Securities cleared through CDP and AMTNs),
The Bank of New York Mellon SA/NV, Luxembourg Branch,
which expression shall include any successor transfer agents at
their respective specified offices in relation to all or any Series
of Registered Securities.

The English Law Trust Deed or the Singapore Law Trust Deed.

The Bank of New York Mellon, London Branch (in respect of
Securities other than AMTNs).

The United Kingdom.

One undivided share in Ascendas Reit.

United States of America.

The holders of the Units.

The conditional sale and purchase agreement entered into on
1 November 2019 between Perpetual Asia Limited (as trustee
of Ascendas US REIT) and the Ascendas Reit Trustee in
relation to the sale and purchase of the US Properties.

The 28 business park properties located in the United States
acquired by Ascendas Reit in FY 2019.

San Diego 1 LLC, San Diego 2 LLC, Raleigh 1 LP, Portland 1
LLC and Portland 2 LLC.

U.S. real estate investment trust.

The lawful currency of the United States of America.

Weighted average lease to expiry.

Per cent.

Words importing the singular shall, where applicable, include the plural and vice versa, and words
importing the masculine gender shall, where applicable, include the feminine and neuter genders.
References to persons shall, where applicable, include corporations. Any reference to a time of day in this
Offering Circular shall be a reference to Singapore time unless otherwise stated. Any reference in this
Offering Circular to any enactment is a reference to that enactment as for the time being amended or
re-enacted. Any word defined under the Companies Act or the SFA or any statutory modification thereof
and used in this Offering Circular shall, where applicable, have the meaning ascribed to it under the
Companies Act or, as the case may be, the SFA.
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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 Notes or Perpetual Securities, the applicable Pricing Supplement. The Issuer and any relevant
Dealer may agree that Notes or Perpetual Securities shall be issued in a form other than that contemplated
in the Conditions, in which event, in the case of listed Notes or Perpetual Securities only and if
appropriate, a supplemental Offering Circular will be published. Words and expressions defined in “Form
of the Notes”, “Form of the Perpetual Securities”, “Terms and Conditions of the Notes” and “Terms and
Conditions of the Perpetual Securities” shall have the same meanings in this summary.

Issuer:

Issuer Legal Entity Identifier (LEI):
Description:

Dealers:

Certain Restrictions:

Trustee:

Issuing and Paying Agent and
Calculation Agent for Notes and
Perpetual Securities to be cleared
through Euroclear and Clearstream,
Luxembourg:

HSBC Institutional Trust Services (Singapore) Limited (in its
capacity as trustee of Ascendas Reit)

549300ILIBAEMQZK3L20
Euro Medium Term Securities Programme

Oversea-Chinese Banking Corporation Limited and any other
Dealers appointed in accordance with the Programme
Agreement.

Each issue of Notes or Perpetual Securities 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 FSMA unless
they are issued to a limited class of professional investors and
have a denomination of at least £100,000 or its equivalent, see
“Subscription and Sale”.

The Bank of New York Mellon, London Branch

The Bank of New York Mellon, London Branch

12



Registrar and Transfer Agent in
respect of Notes and Perpetual
Securities to be cleared through
Euroclear and Clearstream,
Luxembourg:

CDP Issuing and Paying Agent, CDP
Calculation Agent, CDP Registrar
and CDP Transfer Agent:

Paying Agent and Registrar in
respect of AMTN:s:

Programme Size:

Distribution:

Currencies:

The Bank of New York Mellon SA/NV, Luxembourg Branch

The Bank of New York Mellon, Singapore Branch

BTA Institutional Services Australia Limited

Up to S$7,000,000,000 (or its equivalent in other currencies)
outstanding at any time. The Issuer may increase the amount of
the Programme in accordance with the terms of the Programme
Agreement.

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

Notes or Perpetual Securities 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 Notes or
Perpetual Securities of each Series being intended to be
interchangeable with all other Notes or Perpetual Securities of
that Series. Each Series may be issued in tranches (each a
“Tranche”) on the same or different issue dates. The specific
dates of each Tranche of the Notes or Perpetual Securities
(which will be supplemented, where with
supplemental terms and conditions and, save in respect of the

necessary,

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.

Subject to any applicable legal or regulatory restrictions, Notes
or Perpetual Securities may be denominated in euro, Sterling,
U.S. dollars, Singapore dollars, Renminbi, Australian dollars
and any other currency agreed between the Issuer and the
relevant Dealer.
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Maturities:

Issue Price:

Form of Notes and Perpetual
Securities:

Denomination of Notes and
Perpetual Securities:

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.

Perpetual 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 Perpetual Securities or as otherwise
specified in the applicable Pricing Supplement.

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

The Notes (other than the AMTNSs) will be issued in bearer
form (“Bearer Notes”) or registered form (“Registered
Notes”) and the AMTNs will be issued in registered
certificated form only, each as described in “Form of the
Notes”. Registered Notes will not be exchangeable for Bearer
Notes and vice versa.

The Perpetual Securities (other than the Perpetual AMTNs)
will be issued in bearer form (“Bearer Perpetual Securities™)
or in registered form (“Registered Perpetual Securities”)
and the Perpetual AMTNs will be issued in registered
certificated form only, each as described in “Form of the
Perpetual Securities”. Bearer Perpetual Securities will not be
exchangeable for Registered Perpetual Securities and vice
versa.

AMTNSs, including Perpetual AMTNs, will be issued in
registered certificated form and will take the form of entries on
a register established and maintained by the Australian Agent
(as registrar in Australia in respect of the AMTNs) in Sydney
unless otherwise agreed with the Australian Agent (pursuant to
the Australian Agency Agreement) and may be lodged with the
Austraclear System. Each Tranche of AMTNs will be
represented by an AMTN Certificate.

Notes and Perpetual Securities 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 Perpetual 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:

Securities issued in, or into Australia, may be issued in such
denominations as may be agreed and AMTNs will be issued in
a single denomination as specified in the Pricing Supplement,
save that:

(i) the aggregate consideration payable to the Issuer by each
offeree is at least A$500,000 (or the equivalent in any
other currency and disregarding any moneys lent by the
Issuer or its associates to the purchaser) or the issuance
results from an offer or invitation of those Securities
which otherwise does not require disclosure to investors
under Part 6D.2 or Chapter 7 of the Corporations Act;

(ii) the issuance is not made to a “retail client” for the
purposes of Section 761G of the Corporations Act;

(iii) the issuance complies with all other applicable laws; and

(iv) the issuance does not require any document to be lodged
with ASIC or any other regulatory authority in Australia.

Application has been made to the SGX-ST for permission to
deal in, and quotation of, any Notes or Perpetual Securities 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. There is no assurance that the application to the
Official List of the SGX-ST for the listing of the Notes or
Perpetual Securities of any Series will be approved. Such
permission will be granted when such Notes or Perpetual
Securities have been admitted to the Official List of the
SGX-ST.

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

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

Series of Notes or Perpetual Securities which are unlisted
and/or not admitted to trading on any market may also be
issued pursuant to the Programme.

The applicable Pricing Supplement will state whether or not
the relevant Notes or Perpetual Securities 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.
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Risk Factors:

Ratings:

Clearing Systems:

Selling Restrictions:

United States Selling Restrictions:

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

Tranches of Notes or Perpetual Securities may be rated or
unrated. Where a Tranche of Notes or Perpetual Securities 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.

Credit ratings are for distribution only to a person (a) who is
not a “retail client” within the meaning of section 761G of the
Corporations Act and is also a sophisticated investor,
professional investor or other investor in respect of whom
disclosure is not required under Parts 6D.2 or 7.9 of the
Corporations Act, and (b) who is otherwise permitted to
receive credit ratings in accordance with applicable law in any
jurisdiction in which the person may be located. Anyone who
is not such a person is not entitled to receive the Offering
Circular and anyone who receives the Offering Circular must
not distribute it to any person who is not entitled to receive it.

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

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

Regulation S, Category 1 or 2 as specified in the applicable
Pricing Supplement; TEFRA C/TEFRA D/TEFRA not
applicable, as specified in the applicable Pricing Supplement.
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NOTES

Fixed Rate Notes:

Floating Rate Notes:

Zero Coupon Notes:

Dual Currency Notes:

Partly Paid Notes:

Notes redeemable in instalments:

Other 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
the basis of such Day Count Fraction (as defined in Condition
5.1 of the Notes) as may be agreed between the Issuer and the
relevant Dealer.

Floating Rate Notes will bear interest at a rate determined:

(a) 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 published by the International
Swaps and Derivatives Association, Inc., and as amended
and updated as at the Issue Date of the first Tranche of
the Notes of the relevant Series);

(b) on the basis of a reference rate set out in the applicable
Pricing Supplement; 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 will be offered and sold at a discount to
their nominal amount and will not bear interest.

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

The Issuer may issue Notes in respect of which the issue price
is paid in separate instalments in such amounts and on such
dates as the Issuer and the relevant Dealer may agree.

The Issuer may issue Notes which may be redeemed in
separate instalments in such amounts and on such dates as the
Issuer and the relevant Dealer may agree.

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.
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Redemption of Notes:

Taxation:

Negative Pledge:

Events of Default of the Notes:

Status of the 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
defined in Condition 10.1 of the Notes)) or that such Notes will
be redeemable, whether 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, or (in the case of cessation or suspension in trading of
the Units (as defined in Condition 7.6 of the Notes) in
Ascendas Reit) as provided in Condition 7.6 of the Notes, or
(in the case of a minimal outstanding amount of the Notes) as
provided in Condition 7.7 of the Notes.

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.

All payments of principal and interest in respect of the Notes,
Receipts and Coupons (each as defined in the Conditions of the
Notes) by or on behalf of the Issuer will be made without
withholding or deduction for or on account of any present or
future taxes or duties of whatever nature imposed or levied by
or on behalf of any Tax Jurisdiction as provided in Condition 8
of the Notes, unless such withholding or deduction is required
by law. In such event, the Issuer will, save in certain limited
circumstances provided in Condition 8 of the Notes, pay such
additional amounts as may be necessary in order that the net
amounts received by the holders of the Notes, Receipts or
Coupons after such withholding or deduction shall equal the
respective amounts of principal and interest which would
otherwise have been receivable in respect of the Notes,
Receipts or Coupons, as the case may be, in the absence of
such withholding or deduction.

The terms of the Notes will contain a negative pledge provision
as further described in Condition 4 of the Notes.

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

The Notes and any related Receipts and Coupons will
constitute direct, unconditional, unsubordinated and (subject to
the provisions of Condition 4 of the Notes) unsecured
obligations of the Issuer, ranking pari passu and without any
preference among themselves and (save for certain obligations
required to be preferred by law) equally with all other
unsecured obligations (other than subordinated obligations, if
any) of the Issuer, from time to time outstanding.
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Governing Law:

PERPETUAL SECURITIES

Fixed Rate Perpetual Securities:

Floating Rate Perpetual Securities:

Dual Currency Perpetual Securities:

Partly Paid Perpetual Securities:

The Notes (other than AMTNs), the Receipts and the Coupons
and any non-contractual obligations arising out of or in
connection with the Notes (other than AMTNs), the Receipts
and the Coupons will be governed by, and shall be construed in
accordance with, English law or Singapore law, as specified in
the applicable Pricing Supplement.

The AMTNs will be governed by the laws in force in New
South Wales, Australia.

Fixed distributions will be payable on Fixed Rate Perpetual
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 Condition 4.1 of the Perpetual Securities) as may be agreed
between the Issuer and the relevant Dealer.

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

(a) 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 published by the International
Swaps and Derivatives Association, Inc., and as amended
and updated as at the Issue Date of the first Tranche of
the Perpetual Securities of the relevant Series);

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

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

Payments (whether in respect of principal or distributions or
otherwise) in respect of Dual Currency Perpetual Securities
will be made in such currencies, and based on such rates of
exchange, as the Issuer and the relevant Dealer may agree.

The Issuer may issue Perpetual Securities in respect of which
the issue price is paid in separate instalments in such amounts
and on such dates as the Issuer and the relevant Dealer may
agree.
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Other Perpetual Securities:

Optional Deferral of Distributions:

Cumulative Deferral of
Distributions:

Non-Cumulative Deferral of
Distributions:

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

The applicable Pricing Supplement will specify whether the
Issuer may, at its sole discretion, elect to defer any distribution
(in whole and not in part) which is otherwise scheduled to be
paid on a Distribution Payment Date (as defined in
Condition 4.2 of the Perpetual Securities) by giving a Deferral
Election Notice (as defined in Condition 4.6(a) of the
Perpetual Securities) to the Perpetual Securityholders in
accordance with Condition 13 of the Perpetual Securities, the
Trustee and the Agents or, in the case of Perpetual AMTNs, the
Australian Agent not more than 15 nor less than five business
days prior to a scheduled Distribution Payment Date. If
Dividend Pusher is specified as being applicable in the
applicable Pricing Supplement, the Issuer may not elect to
defer any distribution if, during such period(s) prior to such
Distribution Payment Date as may be specified in the
applicable Pricing Supplement, a Compulsory Distribution
Payment Event (as defined in Condition 4.6(a) of the Perpetual
Securities) has occurred.

The applicable Pricing Supplement will specify whether the
Issuer may, at its sole discretion, elect to (in the circumstances
set out in Condition 4.6 of the Perpetual Securities) further
defer any Arrears of Distribution (as defined in Condition
4.6(d) of the Perpetual Securities) by complying with the
notice requirement 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 can
or shall be deferred pursuant to Condition 4.6 of the Perpetual
Securities by complying with such notice requirement except
that Condition 4.6(d) of the Perpetual Securities shall be
complied with until all outstanding Arrears of Distribution
have been paid in full.

If Non-Cumulative Deferral is specified as being applicable in
the applicable Pricing Supplement, any Distribution deferred
pursuant to Condition 4.6 of the Perpetual Securities is
non-cumulative and will not accrue Distribution. The Issuer is
not under any obligation to pay that or any other Distributions
that have not been paid in whole or in part.
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Optional Distribution:

Restrictions in the case of Deferral:

If Optional Distribution is specified as being applicable in the
applicable Pricing Supplement, the Issuer may, at its sole
discretion, and at any time, elect to pay an Optional
Distribution (as defined in Condition 4.6(f) of the Perpetual
Securities) at any time by giving irrevocable notice of such
election to the Perpetual Securityholders (in accordance with
Condition 13 of the Perpetual Securities), the Trustee and the
Issuing and Paying Agent or, in the case of Perpetual AMTNSs,
the Australian Agent, not more than 20 nor less than
10 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).

If Dividend Stopper is specified as being applicable in the
applicable Pricing Supplement and on any Distribution
Payment Date, payment of Distributions (including Arrears of
Distribution and Additional Distribution Amount) scheduled to
be made on such date is not made in full by reason of
Condition 4.6 of the Perpetual Securities, the Issuer shall not,
and shall procure that none of its Subsidiaries (as defined in
the Trust Deed) shall, in respect of the Issuer’s or, as the case
may be, the relevant Subsidiary’s Junior Obligations (as
defined in Condition 3(b) of the Perpetual Securities) or the
Issuer’s Parity Obligations (as defined in Condition 3(b) of the
Perpetual Securities):

(i) declare or pay any dividends, distributions or make any
other payment on, and will procure that no dividend,
distribution or other payment is made on:

a. if the relevant Perpetual Security is a Senior
Perpetual Security, any of its Junior Obligations; or

b.  if the relevant Perpetual Security is a Subordinated
Perpetual Security, any of the Issuer’s Junior
Obligations or (except on a pro rata basis) any of
the Issuer’s Parity Obligations; or

(i) redeem, purchase, cancel, reduce, buy-back or otherwise
acquire for any consideration:

a. if the relevant Perpetual Security is a Senior
Perpetual Security, any of its Junior Obligations; or

b.  if the relevant Perpetual Security is a Subordinated
Perpetual Security, any of the Issuer’s Junior
Obligations or (except on a pro rata basis) any of
the Issuer’s Parity Obligations,
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Redemption of Perpetual Securities:

Taxation:

in each case, other than (1) in connection with any employee
benefit plan or similar arrangements with or for the benefit of
the employees, officers, directors or consultants of the Group
(as defined in the Trust Deed) or (2) as a result of the exchange
or conversion of Parity Obligations of the Issuer for Junior
Obligations of the Issuer unless and until (A) (if Cumulative
Deferral is specified as being applicable in the applicable
Pricing Supplement) if the Issuer has made payment in whole
(and not in part only) of all outstanding Arrears of
Distributions and any Additional Distribution Amounts; or
(B) (@Gf Non-Cumulative Deferral is specified as being
applicable in the applicable Pricing Supplement) a redemption
of all the outstanding Perpetual Securities in accordance with
Condition 6 of the Perpetual Securities has occurred, the next
scheduled Distribution has been paid in full, or an Optional
Distribution equal to the amount of a Distribution payable with
respect to the most recent Distribution Payment Date that was
unpaid in full or in part, has been paid in full; or (C) when so
permitted by an Extraordinary Resolution (as defined in the
Trust Deed) of the Perpetual Securityholders.

The applicable Pricing Supplement will indicate that the
relevant Perpetual Securities may not be redeemed at the
option of the Issuer, or will specify the basis for calculating
the redemption amounts payable and indicate the
circumstances in which the relevant Perpetual Securities may
be redeemed, whether due to taxation reasons (as described in
Condition 6.2 of the Perpetual Securities), upon the occurrence
of an Accounting Event (as defined in Condition 6.3 of the
Perpetual Securities), upon the occurrence of a Tax
Deductibility Event (as defined in Condition 6.4 of the
Perpetual Securities), upon the occurrence of a Ratings Event
(as defined in Condition 6.5 of the Perpetual Securities), upon
the occurrence of a Regulatory Event (as defined in
Condition 6.6 of the Perpetual Securities), at the option of the
Issuer (as described in Condition 6.7 of the Perpetual
Securities), upon the occurrence of a Change of Control Event
(as described in Condition 6.8 of the Perpetual Securities) or in
the case of a minimal outstanding amount of Perpetual
Securities (as provided in Condition 6.9 of the Perpetual
Securities).

All payments of principal and distribution in respect of the
Perpetual Securities and Coupons by or on behalf of the Issuer
will be made without withholding or deduction for or on
account of any present or future taxes or duties of whatever
nature imposed or levied by or on behalf of any Tax
Jurisdiction as provided in Condition 7 of the Perpetual
Securities, unless such withholding or deduction is required by
law. In such event, the Issuer will, save in certain limited
circumstances provided in Condition 7 of the Perpetual
Securities, pay such additional amounts as may be necessary in
order that the net amounts received by the holders of the
Perpetual Securities or Coupons after such withholding or
deduction shall equal the respective amounts of principal and
distribution which would otherwise have been receivable in
respect of the Perpetual Securities or Coupons, as the case may
be, in the absence of such withholding or deduction.
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Enforcement Events — Perpetual
Securities:

Status of the Senior Perpetual
Securities:

Status of the Subordinated Perpetual
Securities:

Subordination of the Subordinated
Perpetual Securities:

There are no events of default under the Perpetual Securities.
The terms of the Perpetual Securities will contain enforcement
events as further described in Condition 9 of the Perpetual
Securities.

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

The Subordinated Perpetual Securities and any related
Coupons will constitute direct, unconditional, unsecured and
subordinated obligations of the Issuer and shall at all times
rank pari passu and without any preference or priority among
themselves and with any Parity Obligations, from time
to time outstanding. The rights and claims of the Perpetual
Securityholders are subordinated in the manner as provided in
Condition 3(b)(ii) of the Perpetual Securities.

Subject to the insolvency laws of Singapore and other
applicable laws, in the event of the final and effective
Winding-up (as defined in Condition 3(b) of the Perpetual
Securities) of the Issuer or Ascendas Reit, there shall be
payable by the Issuer in respect of each Subordinated Perpetual
Security relating to them (in lieu of any other payment by the
Issuer), such amount, if any, as would have been payable to the
Perpetual Securityholder of such Subordinated Perpetual
Security if, on the day prior to the commencement of the
Winding-Up of the Issuer or Ascendas Reit, and thereafter,
such Perpetual Securityholder were the holder of one of a class
of the preferred units in the capital of Ascendas Reit (and if
more than one class of preferred units is outstanding, the most
junior ranking class of such preferred units) (“Ascendas Reit
Notional Preferred Units”) having an equal right to return of
assets in the Winding-Up of the Issuer or Ascendas Reit and so
ranking pari passu with the holders of that class or classes of
preferred units (if any) which have a preferential right to return
of assets in the Winding-Up of the Issuer or Ascendas Reit, and
so rank ahead of, the holders of Junior Obligations of Ascendas
Reit, but junior to the claims of all other present and future
creditors of the Issuer (other than Parity Obligations of
Ascendas Reit), on the assumption that the amount that such
Perpetual Securityholder of a Subordinated Perpetual Security
was entitled to receive under the Conditions of the Perpetual
Securities in respect of each Ascendas Reit Notional Preferred
Unit on a return of assets in such Winding-Up were an amount
equal to the principal amount (and any applicable premium
outstanding) of the relevant Subordinated Perpetual Security
together with distributions accrued and unpaid since the
immediately preceding Distribution Payment Date or the Issue
Date (as the case may be) and any unpaid Optional
Distributions in respect of which the Issuer has given notice to
the Perpetual Securityholders in accordance with the
Conditions of the Perpetual Securities and/or as otherwise
specified in the applicable Pricing Supplement.
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Set-off in relation to the
Subordinated Perpetual Securities:

Governing Law:

Subject to applicable law, no Perpetual Securityholder or
Couponholder 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 Perpetual Securities
and the Coupons relating to them, as the case may be, and each
Perpetual Securityholder or Couponholder shall, by virtue of
his holding of any Subordinated Perpetual Securities or any
Coupons related to them, 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 Perpetual Securityholder or
Couponholder by the Issuer in respect of, or arising under or in
connection with the Subordinated Perpetual Securities, as the
case may be, is discharged by set-off, such Perpetual
Securityholder or Couponholder shall, subject to applicable
law, immediately pay an amount equal to the amount of such
discharge to the Issuer (or, in the event of the Winding-Up or
administration of the Issuer or Ascendas Reit, the liquidator or,
as appropriate, administrator of the Issuer or, as the case may
be, Ascendas Reit) and, until such time as payment is made,
shall hold such amount in trust for Ascendas Reit (or the
liquidator or, as appropriate, administrator of the Issuer or, as
the case may be, Ascendas Reit) and accordingly any such
discharge shall be deemed not to have taken place.

The Perpetual Securities (other than Perpetual AMTNs) and
the Coupons and any non-contractual obligations arising out of
or in connection with the Perpetual Securities (other than
Perpetual AMTNs) and the Coupons will be governed by, and
shall be construed in accordance with, English law or
Singapore law, 