IMPORTANT NOTICE

THIS OFFERING IS AVAILABLE ONLY TO INVESTORS WHO ARE OUTSIDE THE UNITED STATES IN AN
OFFSHORE TRANSACTION IN RELIANCE ON REGULATION S (AS DEFINED BELOW).

IMPORTANT: You must read the following before continuing. If you are not the intended recipient of this
message, please do not distribute or copy the information contained in this e-mail, but instead, delete and
destroy all copies of this e-mail, including all attachments. The following applies to the offering circular (the
“Offering Circular”) following this page, 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 from time to time, 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 U.S. SECURITIES
ACT OF 1933 (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, EXCEPT PURSUANT TO AN EXEMPTION FROM, OR IN A TRANSACTION NOT
SUBJECT TO, THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT AND APPLICABLE
STATE OR LOCAL SECURITIES LAWS. THE 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 TO ANY UNITED STATES ADDRESS.
ANY FORWARDING, DISTRIBUTION OR REPRODUCTION OF THE OFFERING CIRCULAR 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. ANY
INVESTMENT DECISION SHOULD BE MADE ON THE BASIS OF THE PRICING SUPPLEMENT AND
CONDITIONS OF THE SECURITIES AND THE INFORMATION CONTAINED IN THE OFFERING
CIRCULAR (AS AMENDED AND RESTATED FROM TIME TO TIME) THAT WILL BE DISTRIBUTED TO
YOU PRIOR TO THE PRICING DATE AND NOT ON THE BASIS OF THE ATTACHED DOCUMENTS. 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 OFFERING CIRCULAR.

Confirmation of your Representation: 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 the
electronic mail address that you gave us and to which this e-mail has been delivered is not located in the
United States and that you consent to the delivery of such Offering Circular by electronic transmission. The
Offering Circular is being furnished in connection with an offshore transaction as defined in the Securities Act
in compliance with Regulation S under the Securities Act (“Regulation S”).

You are reminded that the Offering Circular has been delivered to you on the basis that you are a person into
whose possession the 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 or disclose the
contents of the Offering Circular, electronically or otherwise, to any other person.

The materials relating to any offering of securities described in the Offering Circular 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 any
Dealer (as described in the Offering Circular) or any affiliate of a Dealer 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
in such jurisdiction.

The Offering Circular has been sent to you in an electronic form. You are reminded that documents
transmitted via this medium may be altered or changed during the process of electronic transmission, and
consequently none of the Issuer (as described in the Offering Circular), the Arrangers (as described in the
Offering Circular), the Dealers (as described in the Offering Circular) nor any person who controls any of
them nor any director, officer, employee nor agent of any of them or affiliate of any such person accepts any
liability or responsibility whatsoever in respect of any discrepancies between the Offering Circular distributed
to you in electronic format and the hard-copy version available to you on request from any Arranger or Dealer.

Actions that you may not take: If you receive this document by e-mail, you should not reply by e-mail to
this notice, and you may not purchase any securities by doing so. Any reply e-mail communications, including
those you generate by using the “Reply” function on your e-mail software, will be ignored or rejected. You are
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 the S$2,000,000,000 Euro Medium Term Note Programme (the “Programme”) described in this Offering Circular, NTUC
Income Insurance Co-operative Limited (the “Issuer” or “NTUC Income”), subject to compliance with all relevant laws, regulations
and directives, may from time to time issue debt securities (the “Notes”). The Notes may include Subordinated Notes and
Perpetual Capital Securities (each as defined herein) issued by the Issuer, which may qualify as regulatory capital of the Issuer.
The aggregate nominal amount of Notes outstanding will not at any time exceed S$2,000,000,000 (or the equivalent in other
currencies and subject to increase as provided herein). Where used in this Offering Circular unless otherwise stated, “Notes”
includes Perpetual Capital Securities that may be issued from time to time under the Programme. Defined terms used in this
Offering Circular shall have the meanings given to such terms in “Terms and Conditions of the Notes other than the Perpetual
Capital Securities”, “Terms and Conditions of the Perpetual Capital Securities”, “Form of Pricing Supplement relating to Notes other
than Perpetual Capital Securities”, “Form of Pricing Supplement relating to Perpetual Capital Securities” and “Summary of the
Programme”, as applicable.

Application has been made to the Singapore Exchange Securities Trading Limited (the “SGX-ST”) for the listing of the Programme.
Application will be made to the SGX-ST for the listing of, permission to deal in, and for quotation of, any Notes to be issued which
are agreed at the time of issue to be listed on the SGX-ST. The SGX-ST assumes no responsibility for the correctness of any
statements made, reports contained or opinions expressed herein. Admission to the Official List of the SGX-ST and quotation of
the Notes on the SGX-ST are not to be taken as an indication of the merits of the Programme, the Notes, the Issuer, its subsidiaries
and/or associated companies.

The Notes are complex and high-risk financial instruments and are not a suitable or appropriate investment for all investors.
Investors should not purchase the Notes in the primary or secondary markets unless they are professional investors and
understand the risks involved. The Notes are not suitable for retail investors. There are risks inherent in the holding of any Notes,
including for example in respect of Subordinated Notes and Perpetual Capital Securities including certain risks in relation to their
subordination and the circumstances in which Noteholders or Securityholders may suffer loss as a result of holding any Notes.
Prospective investors should have regard to the factors described under the section headed “Risk Factors” in this Offering Circular
for a discussion of certain considerations to be taken into account in connection with an investment in the Notes.

THE NOTES HAVE NOT BEEN AND WILL NOT BE REGISTERED UNDER THE U.S. SECURITIES ACT OF 1933 (THE
“SECURITIES ACT”) OR WITH ANY SECURITIES REGULATORY AUTHORITY OF ANY STATE OR OTHER JURISDICTION OF
THE UNITED STATES, AND THE NOTES MAY INCLUDE BEARER NOTES THAT ARE SUBJECT TO U.S. TAX LAW
REQUIREMENTS AND RESTRICTIONS. SUBJECT TO CERTAIN EXCEPTIONS, THE NOTES MAY NOT BE OFFERED OR
SOLD OR, IN THE CASE OF BEARER NOTES, DELIVERED WITHIN THE UNITED STATES. REGISTERED NOTES ARE
SUBJECT TO CERTAIN RESTRICTIONS ON TRANSFER, SEE “SUBSCRIPTION AND SALE”.

Each Tranche (as defined in “Summary of the Programme”) of Notes in bearer form (“Bearer Notes”) will be represented on issue
by 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, together with the Temporary Global Notes, the “Global Notes”), as specified in the applicable
Pricing Supplement. Interests in Temporary Global Notes generally will be exchangeable for interests in Permanent Global Notes,
or, if so stated in the applicable pricing supplement to this Offering Circular (each a “Pricing Supplement”), definitive Notes
(“Definitive Notes”). Interests in Permanent Global Notes will be exchangeable for Definitive Notes in whole but not in part. See
“Summary of Provisions Relating to the Notes while in Global Form”.

Each Series of Notes (as defined in “Summary of the Programme”) in registered form (“Registered Notes”) will be represented
by registered certificates (each a “Certificate”), without interest coupons. Registered Notes will initially be represented by a
registered global certificate (each a “Global Certificate”) without interest coupons. Global Notes and Global Certificates may be
either (i) deposited on the relevant issue date with a common depositary on behalf of Euroclear Bank SA/NV (“Euroclear”) and
Clearstream Banking S.A. (“Clearstream”) (the “Common Depositary”) or with The Central Depository (Pte) Limited (“CDP”) or
(ii) delivered outside a clearing system, as agreed among the Issuer, the Issuing and Paying Agent, the Trustee and the Dealers,
if any, or purchaser. Beneficial interests in Global Notes or Global Certificates held in book-entry form through Euroclear or
Clearstream will be shown on, and transfers thereof will be effected only through, records maintained by Euroclear or Clearstream,
as the case may be. Beneficial interests in Global Notes or Global Certificates held in book-entry form through CDP will be shown
on, and transfers thereof will be effected only through, records maintained by CDP. The provisions governing the exchange of
interests in Global Notes for other Global Notes and Definitive Notes are described in “Summary of Provisions Relating to the Notes
while in Global Form”.

In relation to any Tranche (as defined in “Summary of the Programme”), the aggregate nominal amount of the Notes of such
Tranche, the interest or distribution (if any) payable in respect of the Notes of such Tranche, the issue price and any other terms
and conditions not contained herein which are applicable to such Tranche will be set out in a Pricing Supplement which, with
respect to Notes to be listed on the SGX-ST, will be delivered to the SGX-ST on or before the date of issue of the Notes of such
Tranche.

Notes issued under the Programme may be rated or unrated. When an issue of Notes is rated, its rating will not necessarily be
the same as the rating applicable to the Programme. A rating is a statement of opinion and not a recommendation to buy, sell or
hold securities and may be subject to suspension, revision, downgrade or withdrawal at any time by the assigning rating agency.

This Offering Circular is an advertisement and is not a prospectus for the purposes of Regulation (EU) 2017/1129 (as amended
or superseded).

Arrangers

DBS Bank Ltd. HSBC Standard Chartered Bank

Programme Dealers

DBS Bank Ltd. HSBC Morgan Stanley Standard Chartered Bank
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IMPORTANT

If you are in any doubt about this Offering Circular, you should consult your broker, dealer, bank
manager, solicitor, certified public accountant or other professional adviser.

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”).

MIFID Il PRODUCT GOVERNANCE/TARGET MARKET — The Pricing Supplement in respect of
any Notes will include a legend entitled “MiFID Il Product Governance” which will outline the target
market assessment in respect of the Notes and which channels for distribution of the Notes are
appropriate. Any person subsequently offering, selling or recommending the Notes (a
“distributor”) should take into consideration the target market assessment; however, a distributor
subject to Directive 2014/65/EU (as amended, “MiFID II”) is responsible for undertaking its own
target market assessment in respect of the Notes (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 is a manufacturer in respect of such
Notes, but otherwise neither the Arrangers nor the Dealers nor any of their respective affiliates will
be a manufacturer for the purpose of the MiFID Product Governance Rules.

PRIIPS REGULATION - PROHIBITION OF SALES TO EEA AND UK RETAIL INVESTORS - If
the Pricing Supplement in respect of any Notes includes a legend entitled “Prohibition of Sales to
EEA and UK Retail Investors”, the Notes are not intended to be offered, sold or otherwise made
available to and should not be offered, sold or otherwise made available to any retail investor in
the European Economic Area (the “EEA”) or in the United Kingdom (the “UK”). For these
purposes, a retail investor means a person who is one (or more) of: (i) a retail client as defined
in point (11) of Article 4(1) of MIFID II; or (ii) a customer within the meaning of Directive (EU)
2016/97 (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 Il. Consequently, no key
information document required by Regulation (EU) No 1286/2014 (as amended, the “PRIIPs
Regulation”) for offering or selling the Notes or otherwise making them available to retail
investors in the EEA or in the UK has been prepared and therefore offering or selling the Notes
or otherwise making them available to any retail investor in the EEA or in the UK may be unlawful
under the PRIIPs Regulation.

SINGAPORE SFA PRODUCT CLASSIFICATION - In connection with Section 309B of the
Securities and Futures Act (Chapter 289) of Singapore, as modified or amended from time to time
(the “SFA”), unless otherwise specified before an offer of Notes, the Issuer has determined, and
hereby notifies all persons, including relevant persons (as defined in Section 309A(1) of the SFA),
that all Notes issued or to be issued under the Programme are “prescribed capital markets
products” (as defined in the Securities and Futures (Capital Markets Products) Regulations 2018
of Singapore (the “CMP Regulations 2018”)) and Excluded Investment Products (as defined in
MAS Notice SFA 04-N12: Notice on the Sale of Investment Products and MAS Notice FAA-N16:
Notice on Recommendations on Investment Products).

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



No person has been authorised to give any information or to make any representation other than
as contained in this Offering Circular in connection with the issue or sale of the Notes and, if given
or made, such information or representation must not be relied upon as having been authorised
by the Issuer, the Arrangers, the Dealers, the Trustee (as defined in “Terms and Conditions of the
Notes other than the Perpetual Capital Securities” and “Terms and Conditions of the Perpetual
Capital Securities”) or the Agents (as defined in the Trust Deed referred to in “Terms and
Conditions of the Notes other than the Perpetual Capital Securities” and “Terms and Conditions
of the Perpetual Capital Securities”) or any of their respective directors, officers, employees,
agents, representatives, advisers or affiliates or any person who controls any of them. Neither the
delivery of this Offering Circular nor any sale made in connection herewith shall, under any
circumstances, create any implication that there has been no change in the affairs of the Issuer,
its subsidiaries and/or associated companies since the date hereof or the date upon which this
Offering Circular has been most recently amended or supplemented or that there has been no
adverse change in the financial position of the Issuer since the date hereof or the date upon which
this Offering Circular has been most recently amended or supplemented or that any other
information supplied in connection with the Programme is correct as at any time after the date on
which it is supplied or, if different, the date indicated in the document containing the same.

The distribution of this Offering Circular and the offering or sale of the Notes in certain jurisdictions
may be restricted by law. Persons into whose possession this Offering Circular comes are
required by the Issuer, the Arrangers, the Dealers, the Trustee and the Agents and each of their
respective directors, officers, employees, agents, representatives, advisers and affiliates and
each person who controls any of them to inform themselves about and to observe any such
restrictions. For a description of certain further restrictions on offers and sales of the Notes and
distribution of this Offering Circular, see “Subscription and Sale” and the applicable Pricing
Supplement. If a jurisdiction requires that the offering be made by a licensed broker or dealer and
any Dealer (as described in the Offering Circular) or any affiliate of a Dealer 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 in such jurisdiction.

Neither this Offering Circular nor any information supplied in connection with the Programme
constitutes an offer of, or an invitation by or on behalf of, the Issuer, the Arrangers or the Dealers
to subscribe for or purchase, any Notes.

To the fullest extent permitted by law, none of the Arrangers, the Dealers, the Trustee or the
Agents or any of their respective directors, officers, employees, agents, representatives, advisers
or affiliates or any person who controls any of them accepts any responsibility for the contents of
this Offering Circular or for any other statement, made or purported to be made by the Arrangers,
the Dealers, the Trustee or the Agents or any of their respective directors, officers, employees,
agents, representatives, advisers or affiliates or any person who controls any of them in
connection with the Issuer or the issue and offering of the Notes. Each Arranger, each Dealer, the
Trustee and each Agent and each of their respective directors, officers, employees, agents,
representatives, advisers and affiliates and each person who controls any of them accordingly
disclaims all and any liability whether arising in tort or contract or otherwise (save as referred to
above) which it might otherwise have in respect of this Offering Circular or any such statement.
Neither this Offering Circular nor any other financial statements or documents incorporated by
reference are intended to provide the basis of any credit or other evaluation and should not be
considered as a recommendation by the Issuer, the Arrangers, the Dealers, the Trustee or the
Agents or any of their respective directors, officers, employees, agents, representatives, advisers
or affiliates or any person who controls any of them that any recipient of this Offering Circular or
any other financial statements should purchase the Notes. Each potential purchaser of Notes
should determine for itself the relevance of the information contained in this Offering Circular and
its purchase of Notes should be based on such investigation as it deems necessary. None of the
Arrangers, the Dealers, the Trustee or the Agents or any of their respective directors, officers,
employees, agents, representatives, advisers or affiliates or any person who controls any of them
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undertakes to review the financial condition or affairs of the Issuer during the life of the
arrangements contemplated by this Offering Circular nor to advise any investor or potential
investor in the Notes of any information coming to their attention. Investors should review, inter
alia, the most recently published documents incorporated by reference into this Offering Circular
when deciding whether or not to purchase any Notes.

By receiving this Offering Circular, investors acknowledge that: (i) they have been afforded an
opportunity to request and to review, and have received, all information that investors consider
necessary to verify the accuracy of, or to supplement, the information contained in this Offering
Circular; (ii) they have not relied on any Arranger, any Dealer, the Trustee or any Agent or any of
their respective directors, officers, employees, agents, representatives, advisers or affiliates or
any person who controls any of them in connection with their investigation of the accuracy of any
information in this Offering Circular or their investment decision; and (iii) no person has been
authorised to give any information or to make any representation concerning the issue or sale of
the Notes or the Issuer other than as contained in this Offering Circular and, if given or made, any
such other information or representation should not be relied upon as having been authorised by
the Issuer, the Arrangers, the Dealers, the Trustee or the Agents or any of their respective
directors, officers, employees, agents, representatives, advisers or affiliates or any person who
controls any of them.

This Offering Circular does not constitute an offer to sell or the solicitation of an offer to buy any
Notes in any jurisdiction to any person to whom it is unlawful to make the offer or solicitation in
such jurisdiction. The distribution of this Offering Circular and the offer or sale of Notes may be
restricted by law in certain jurisdictions. The Issuer, the Arrangers, the Dealers, the Trustee and
the Agents and each of their respective directors, officers, employees, agents, representatives,
advisers and affiliates and each person who controls any of them do not represent that this
Offering Circular may be lawfully distributed, or that any Notes may be lawfully offered, in
compliance with any applicable registration or other requirements in any such jurisdiction, or
pursuant to an exemption available thereunder, or assume any responsibility for facilitating any
such distribution or offering. In particular, no action has been taken by the Issuer, the Arrangers,
the Dealers, the Trustee or the Agents or any of their respective directors, officers, employees,
agents, representatives, advisers or affiliates or any person who controls any of them which would
permit a public offering of any Notes or distribution of this Offering Circular in any jurisdiction
where action for that purpose is required. Accordingly, no Notes may be offered or sold, directly
or indirectly, and neither this Offering Circular nor any advertisement or other offering material
may be distributed or published in any jurisdiction, except under circumstances that will result in
compliance with any applicable laws and regulations. Persons into whose possession this Offering
Circular or any Notes may come must inform themselves about, and observe, any such
restrictions on the distribution of this Offering Circular and the offering and sale of Notes. In
particular, there are restrictions on the distribution of this Offering Circular and the offer or sale of
Notes in the United States, the EEA, the UK, Hong Kong, Japan and Singapore, see “Subscription
and Sale”.



CERTAIN DEFINED TERMS AND CONDITIONS AND
PRESENTATION OF FINANCIAL AND OTHER INFORMATION

In this Offering Circular, unless otherwise specified or the context otherwise requires, all
references to “Singapore dollars”, “S$” and “SGD” are to the lawful currency of Singapore, all
references to “U.S. dollars” and “U.S.$” are to the lawful currency of the United States of America,
all references to “Euro”, “euro”, “EUR” and “€”” are to the lawful currency of the member states
of the European Union that have adopted or may adopt the single currency in accordance with the
treaty establishing the European Community (signed in Rome on 25 March 1957), as amended by
the treaty on European Union, all references to “Hong Kong dollars” and “HKD” are to the lawful
currency of Hong Kong, all references to “RMB”, “Renminbi” and “CNY” are to the lawful currency
of China and all references to “Sterling” and “GBP” are to the lawful currency of the UK.

As used in this Offering Circular, the “Issuer” or “NTUC Income” refers to NTUC Income
Insurance Co-operative Limited and the “Group” refers to the Issuer and its subsidiaries.
References in this Offering Circular to “2017”, “2018” and “2019” refer to the Group’s fiscal years
ended 31 December 2017, 2018 and 2019, respectively. As used in this Offering Circular, “Note
Conditions” refers to the terms and conditions of the Notes other than the Perpetual Capital
Securities, “Perpetual Capital Securities Conditions” refers to the terms and conditions of the
Perpetual Capital Securities and “Conditions” refers to the Note Conditions and the Perpetual
Capital Securities Conditions together.

In this Offering Circular, all of the Group’s financial information is presented on a consolidated
basis, unless stated otherwise. The audited consolidated financial statements of the Group are
prepared in accordance with the Singapore Financial Reporting Standards (“SFRS”). The SFRS
is equivalent to International Financial Reporting Standards (“IFRS”). Investors should consult
their own professional advisers for an understanding of the differences between SFRS and the
generally accepted accounting principles of other jurisdictions and how those differences might
affect the financial information contained in this Offering Circular. The Group’s audited
consolidated financial statements as at and for the year ended 31 December 2019 are included
in this Offering Circular, beginning on page F-1. This Offering Circular incorporates by reference
the Group’s audited consolidated financial statements as at and for the years ended 31 December
2018 and 2017. See “Documents Incorporated by Reference”.

Certain monetary amounts and percentages in this Offering Circular have been subject to
rounding adjustments; accordingly, figures shown as totals in certain tables may not be an
arithmetic aggregation of the figures which precede them. Any discrepancies in the tables
included herein between the listed amounts and totals thereof are due to rounding.

In connection with the issue of any Tranche (as defined in “Summary of the Programme”), the
Dealer or Dealers (if any) named as the stabilisation coordinator(s) (the “Stabilisation
Coordinator(s)”) (or persons acting on behalf of any Stabilisation Coordinator(s)) in the
applicable Pricing Supplement may over-allot Notes or effect transactions with a view to
supporting the market price of the Notes at a level higher than that which might otherwise prevail
for a limited period of time after the relevant issue date. However, there is no assurance that the
Stabilisation Coordinator(s) (or persons acting on behalf of any Stabilisation Coordinator(s)) will
undertake stabilisation action. Any stabilisation action may begin on or after the date on which
adequate public disclosure of the Pricing Supplement of the offer of the relevant Tranche is made
and, if begun, may be ended at any time, but it must end no later than the earlier of 30 days after
the issue date of the relevant Tranche and 60 days after the date of the allotment of the relevant
Tranche. Any stabilisation action or over-allotment must be conducted by the relevant Stabilisation
Coordinator(s) (or persons acting on behalf of any Stabilisation Coordinator(s)) in accordance with
all applicable laws and rules.



DOCUMENTS INCORPORATED BY REFERENCE

This Offering Circular should be read and construed in conjunction with the audited consolidated
financial statements of the Group as at and for the years ended 31 December 2018 and 2017,
which have been previously published and filed with the Accounting and Corporate Regulatory
Authority of Singapore. The Group’s audited consolidated financial statements as at and for the
year ended 31 December 2019 are included in this Offering Circular, beginning on page F-1. The
Group’s audited consolidated financial statements as at and for the years ended 31 December
2018 and 2017 and the related notes thereto are incorporated by reference in this Offering
Circular and are available at www.income.com.sg.

This Offering Circular should also be read and construed in conjunction with any audited
consolidated financial statements of the Group which are available at www.income.com.sg and
SGXNet subsequent to the date of this Offering Circular and any unaudited interim consolidated
financial statements of the Group published subsequent to such audited consolidated financial
statements, each of which shall be deemed to be incorporated in, and to form part of, this Offering
Circular and which shall be deemed to modify or supersede the contents of this Offering Circular
to the extent that a statement contained in any such document is inconsistent with such contents.

Website addresses in this Offering Circular are included for reference only, and the contents of
such websites are not incorporated by reference into, and do not form part of, this Offering
Circular.

Copies of documents deemed to be incorporated by reference in this Offering Circular may be
obtained without charge from the registered office or the website (www.income.com.sg) of the
Issuer. Save as stated above, the information on the Issuer’s website or any website directly or
indirectly linked to such websites is not incorporated by reference in this Offering Circular and
should not be relied on in connection with an investment in the Notes.

SUPPLEMENTAL OFFERING CIRCULAR

If at any time the Issuer shall be required to prepare a supplemental Offering Circular, the Issuer
will prepare and make available an appropriate amendment or supplement to this Offering Circular
or a further Offering Circular.

INDUSTRY AND OTHER MARKET DATA

Market data and certain industry forecasts used throughout this Offering Circular have been
obtained from internal surveys, market research, publicly available information and industry
publications. Industry publications generally state that the information that they contain has been
obtained from sources believed to be reliable but that the accuracy and completeness of that
information is not guaranteed. Similarly, internal surveys, industry forecasts and market research,
while believed to be reliable, have not been independently verified, and none of the Issuer, the
Arrangers, the Dealers, the Trustee or the Agents or any of their respective directors, officers,
employees, agents, representatives, advisers or affiliates or any person who controls any of them
makes any representation as to the accuracy of that information.

FORWARD-LOOKING STATEMENTS

This Offering Circular contains forward-looking statements. When used in this Offering Circular,
the words “estimate”, “project”, “intend”, “anticipate”, “believe”, “expect”’, “should” and similar
expressions, as they relate to the Issuer, its subsidiaries and management, are intended to
identify such forward-looking statements. These statements concern, or may affect, future
matters. These may include the Group’s future strategies, business plans and results and are
based on the current expectations of the directors of the Issuer. They are subject to a number of
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risks and uncertainties that might cause actual results and outcomes to differ materially from
expectations outlined in these forward-looking statements. These factors are discussed in greater
detail under the section “Risk Factors”.

Given the risks and uncertainties that may cause the actual future results, performance or
achievements of the Group to be materially different from the results, performance or
achievements expected, expressed or implied by the forward-looking statements in this Offering
Circular, investors are cautioned not to place undue reliance on these forward-looking statements,
which speak only as at the date hereof. The Group does not represent nor warrant that the actual
future results, performance or achievements of the Group will be as discussed in those
statements. Neither the delivery of this Offering Circular (or any part thereof) nor the issue,
offering, purchase or sale of any Notes shall, under any circumstances, constitute a continuing
representation or create any suggestion or implication that there has been no change in the affairs
of the Group or any statement of fact or information contained in this Offering Circular since the
date of this Offering Circular or the date on which this Offering Circular has been most recently
amended or supplemented. The Group disclaims any responsibility and undertakes no obligation
to update or revise any forward-looking statement contained herein or publicly release the result
of any revisions to these forward-looking statements to reflect events, conditions or circumstances
after the date hereof or to reflect the occurrence of unanticipated events.



SUMMARY

The following summary is qualified in its entirety by, and is subject to, the more detailed
information and financial statements contained or referred to elsewhere in this Offering Circular.
To understand the terms of the Notes, investors should carefully read the sections of this Offering
Circular entitled “Terms and Conditions of the Notes other than the Perpetual Capital Securities”,
“Terms and Conditions of the Perpetual Capital Securities” and the risks of investing in the Notes
under “Risk Factors” and the applicable Pricing Supplement.

OVERVIEW

NTUC Income was founded in 1970 to offer essential and affordable insurance to workers in
Singapore and it strives to support its customers’ diverse financial and protection needs as they
embark on different life stages in Singapore. Today, NTUC Income serves over two million
customers with its multiple distribution and marketing channels in Singapore. With the aim to be
a leading digital insurer in Singapore, NTUC Income provides digital solutions to its customers so
that they have choice and flexibility in the manner in which they interact with NTUC Income.

NTUC Income believes in being a thriving social enterprise and making a positive difference in the
community that it serves and this remains its business imperative. NTUC Income strives to
achieve this by (i) delivering value to its customers by offering competitive pricing for its products
and value-added services, (ii) making insurance products available and accessible to the elderly
and the underserved community and (iii) improving the circumstances of those in need through
programmes that promote inclusive growth and sustainable development.

NTUC Income is registered as a co-operative society under the Co-Operative Societies Act,
Chapter 62 of Singapore and is currently Singapore’s only insurance co-operative which is
registered with the MAS as a Singapore composite insurer to carry out life, health and general
insurance business under a single entity, in Singapore.

For FY2019, NTUC Income was one of the largest insurers in the general insurance industry in
Singapore with a market share of approximately 11.0%". Within the general insurance segment in
Singapore, NTUC Income was the leading insurer for motor and travel insurance with a market
share of 24.5%' and 15.1%", respectively for FY2019.

NTUC Income was amongst the largest insurers in Singapore in the life and health insurance
industry with a market share of approximately 8.9%2 for FY2019.

NTUC Income’s business lines are categorised into consumer and corporate business segments.
The consumer business segment comprises a suite of products and services that cover life,
health, travel, motor, maid and home insurance, as well as financial planning to meet the
protection, savings and investment needs of individuals. The corporate business segment offers
both commercial lines and group insurance, provides property and casualty products, as well as
employee benefits insurance to corporate clients.

! Source: General Insurance Association market share results for FY2019

2 Source: Life Insurance Association market share results for FY2019
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For FY2019, NTUC Income’s gross premiums and net operating surplus amount to approximately
S$%$3.9 billion and S$326.1 million respectively. NTUC Income’s total assets amounted to
approximately S$41.9 billion at the end of FY2019, which were held in the funds described below.

Total Asset by fund

Shareholders’
Fund
40/0

General Insurance Fund
3%

Investment- \
Linked Fund

6%

Life Insurance
Non Par Fund
13%

Life Insurance Par
Fund
74%

J Life Insurance Participating Fund — contains all the individual participating life insurance
contracts and certain non-participating life insurance contracts;

J Life Insurance Non-Participating Fund — contains the health insurance and group term
insurance business and non-participating life insurance contracts;

o Investment-Linked Fund — contains the business of all investment-linked insurance
contracts;

o General Insurance Fund — contains the business of all the general insurance contracts; and

o Shareholders’ Fund — contains the capital contributions made by shareholders, net of
transfer to and from the insurance funds and net assets relating to other non-insurance
business.

The principal activities of NTUC Income, which are the main activities of the Group, consist of the
underwriting of life, health and general insurance business and carrying out investment activities
incidental to its business. The principal activities of NTUC Income’s subsidiaries are investment
holding, owning and leasing an investment property, operating of retail and referral services and
financial advisory services. See the section “Description of the Issuer — Organisation and
Structure of the Group — Key Subsidiaries and Associates” for further details.

NTUC Income has an extensive and expansive multi-channel distribution network with the key
sales channels consisting of: (i) a large, long-standing tied agency force, (ii) retail financial
services and (iii) partnership distribution (see “— Competitive Strengths and Strategy -
Competitive Strengths — An extensive and expansive multi-channel distribution network” for
further details).

NTUC Income is currently rated “AA-/Stable” by Standard & Poor’s, which NTUC Income has held
since 2009. The overall rating reflects an uplift of two notches above its stand-alone credit profile
rating of “a” based on Standard & Poor’s expectation of government support for NTUC Income.



RECENT DEVELOPMENTS

The outbreak of COVID-19 together with any resulting restrictions on travel and/or imposition of
quarantine measures has resulted and may continue to result in protracted volatility in
international markets and/or may result in a global recession as a consequence of disruptions to
travel and retail segments, tourism, and manufacturing supply chains.

In Singapore, “circuit-breaker” measures were implemented by the Singapore government on
7 April 2020. These measures ended on 1 June 2020 and from 2 June 2020 to 18 June 2020 under
“Phase One” post “circuit-breaker”, Singapore gradually re-opened economic activities that do not
pose a high risk of transmission and more businesses and workplaces were allowed to resume
operations. From 19 June 2020 under “Phase Two” post “circuit-breaker”, the vast majority of
economic activities have been allowed to resume in Singapore, subject to safe-distancing
measures. As a result of the “circuit-breaker” measures that were in force, NTUC Income closed
all its branches temporarily from 16 April 2020 to 1 June 2020 and also suspended the Group’s
Orange Force accident response team, which was established to assist its policyholders in the
event of motor accidents, from 16 April 2020 until further notice. During “Phase One” post
“circuit-breaker”, NTUC Income opened its service branch at Bras Basah with safe management
measures to serve customers via appointments only, with limited number of walk-in customers
daily. From 1 July 2020, which falls within “Phase Two” post “circuit breaker”, the service branches
at Ang Mo Kio Hub and Westgate were opened with safe management measures to serve
customers via Appointments only, with a limited number of walk in customers daily, while the
remaining branches, including the Motor Service Centre, and the operations of the Group’s
Orange Force, are intended to gradually resume in time.

Although online insurance services remain available, the Group’s closure of its branches and
travel restrictions imposed during the “circuit-breaker” period have led to restricted face-to-face
engagements with its customers and resulted in lower sales. In addition, precautionary measures
put in place such as cleaning and disinfecting common areas have resulted in higher operating
expenses for the Group, all of which is likely to have some negative impact on the Group’s
financial performance in FY2020 as compared with FY2019. Nevertheless, NTUC Income intends
to remain committed to its goal in providing affordable and accessible insurance and has
supported and will continue to support the needs of its customers through various support
schemes. NTUC Income has been closely monitoring the impact of the COVID-19 developments
on its businesses and will continue to take appropriate actions to mitigate any potential impacts.

For more information, please see “Risk Factors — Risks Relating to the Group’s Operations and
the Insurance Industry — Catastrophic events or health epidemics, which are unpredictable by
nature, could materially and adversely affect the Group’s business, financial conditions, results of
operations, prospects and profitability”.

COMPETITIVE STRENGTHS AND STRATEGY
Competitive Strengths
NTUC Income’s competitive strengths include:

(i) Historic roots in and deep systemic importance to Singapore with a focus on creating
value for its customers

NTUC Income was the first co-operative set up by the Labour Movement in 1970 to provide
essential insurance coverage to plug the protection gaps of lower income groups in
Singapore. NTUC Income’s historic roots with the Labour Movement had enabled its early
entry into the Singapore insurance market and gave NTUC Income an advantage to establish
a network in Singapore. Given its strong brand equity and association with trade unions and
its established track record in the life, health and general insurance businesses, NTUC

10



(i)

(iii)

Income has a competitive advantage over the small-medium enterprise (“SME”) segment. In
addition, as a co-operative, NTUC Income’s goal is to provide essential insurance that is
affordable, accessible and sustainable to Singaporeans from all strata of society.
Accordingly, NTUC Income remains committed to maintaining insurance premiums at
competitive and sustainable rates and is able to maintain its competitive advantage of
delivering value for its customers. This is achieved by (i) offering competitive pricing for its
products and value-added services, (ii) making insurance products available and accessible
to the elderly and the underserved community and (iii) improving the circumstances of those
in need through programmes that promote inclusive growth and sustainable development.

Strong Capital and Liquidity Position

The strength of the NTUC Income’s capital and liquidity position is one of NTUC Income’s
key points of differentiation and a competitive advantage. Through its prudent risk
management, NTUC Income has a strong balance sheet. NTUC Income also has a strong
liquidity position, with approximately 16% of NTUC Income’s total assets held in Singapore
government treasury bills and bonds (including MAS treasury bills) and cash and cash
equivalents as at the end of FY2019. Furthermore, approximately 5.1% of NTUC Income’s
total assets are held in debt securities that will mature in the next 12 months.

In addition, internally generated cash flows from NTUC Income’s in-force businesses provide
NTUC Income with a revenue base that supports on-going efforts to capture the significant
growth opportunities that are available by investing in new businesses at high rates of return.
For FY2019, NTUC Income maintained a healthy capital adequacy ratio of 283%2. Please
see the section “Description of the Issuer— Capital Management and Capital Adequacy” and
“Supervision and Regulation” for further information. It is currently rated “AA-/Stable” by
Standard & Poor’s, which it has held since 2009. Such resilient credit rating underscores
NTUC Income’s strong competitive position and diversified business mix as well as
continued government support. Furthermore, NTUC Enterprise (as defined below as the
holding entity and single largest shareholder of the NTUC Social Enterprises that was set up
to serve the interests of the Singapore community (see the section “Description of the Issuer
— Organisation and Structure of the Group — Key Subsidiaries and Associates” for further
details)), converted its Common Shares (as defined below) to Permanent Shares (as defined
below) in 2018. As the Permanent Shares are not redeemable (unlike the Common Shares)
and rank pari passu with the existing Common Shares, the conversion by NTUC Enterprise
of its Common Shares to Permanent Shares reaffirms its support for NTUC Income and
serves as an integral part of NTUC Income’s prudent financial planning, supporting its
business growth and investments for the future (see “Description of the Issuer— Organisation
and Structure of the Group — Share Capital’ for further details).

Strong market position in Singapore and a leading composite insurer

NTUC Income benefits from economies of scale due to its strong market position in
Singapore. For FY2019, NTUC Income was one of the largest insurers in the general
insurance industry in Singapore with a market share of approximately 11.0%*. Within the
general insurance segment in Singapore, NTUC Income was the leading insurer for motor
and travel insurance with a market share of 24.5%* and 15.1%*, respectively for FY2019.

NTUC Income was amongst the largest insurers in Singapore in the life and health insurance
industry with a market share of approximately 8.9%° for FY2019.

3

4

5

This is calculated under risk-based capital 1 framework (“RBC1”) issued by the MAS.
Source: General Insurance Association market share results for FY2019

Source: Life Insurance Association market share results for FY2019
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(iv)

Through its strong investment and prudent liability management strategies, NTUC Income
has maintained a stable financial profile and has limited its risk exposure. NTUC Income has
a track record of stable and profitable growth. For FY2019, its net premiums rose to S$3.9
billion and net operating surplus was $$326.1 million.

Diversified product portfolio to meet customer needs

NTUC Income maintains a diversified product portfolio that enables it to address the needs
of a broad segment of customers. NTUC Income’s portfolio includes accident, health,
protection, savings, investment plans, travel, motor and personal accident products in
Singapore (see the section “Description of the Issuer — Products” for further details).

NTUC Income believes its diversified product mix allows it to create more business value and
rapidly address changing market needs. Its long-term track record has also provided
significant experience and know-how, enabling it to maintain a lower expense ratio, thereby
keeping its premium rate competitive and ultimately, giving a better return to its
policyholders.

Throughout the years, NTUC Income has won a number of accolades and awards, such as
being ranked the top insurer in the inaugural Applied Innovation Institute Singapore
Insurance Innovation and Digital Benchmark® in 2018, produced by the Applied Innovation
Institute, in partnership with Quest Ventures. Other awards which NTUC Income received in
recent years are as follows.

. Droplet, a lifestyle-inspired insurance by Digital Income, clinched an award under the
Digital — Personal Insurance category at the inaugural Singapore Business Review
Technology Excellence Award in 2019. The award recognised firms with innovative and
unique IT initiatives and solutions that enhanced their company’s business in
Singapore.

. NTUC Income was conferred two awards at the second Marketing’s Asia eCommerce
Awards 2019 in the categories, “Best in eCommerce (Brands) — Banking/Financial
Services” and “Best eCommerce Solution.”

. For the fourth consecutive year, NTUC Income’s Orange Force was conferred the
“Company Award” and “Safe Driver Award” for the Motorcycle Fleet category by the
Singapore Road Safety Council in 2019.

. In the Google’s Masters of Mobile APAC Report 2018, NTUC Income took home the
official “Mobile Master” title in the financial services industry. The title is bestowed upon
companies which provide great mobile experiences for its on-the-go users.

o NTUC Income was named ‘Brand of the Year’ in the Hall of Fame Awards 2017
organised by the Institute of Advertising Singapore.

J NTUC Income was ranked no. 71 on “Singapore’s Top 100 brands” for 2017 and is the
only insurer on the list. The “Singapore’s Top 100 brands” is an aggregator of consumer
brand perception and trust. It is part of a wider comprehensive and regional research
conducted by Campaign Asia-Pacific and global information and insights provider,
Nielsen.

6

The Digital Benchmark compared the innovation and digitalisation efforts of 25 insurers in Singapore.

12



(v) An extensive and expansive multi-channel distribution network

NTUC Income has an extensive and expansive multi-channel distribution network and the
key sales channels consist of:

(iy a large, long-standing tied financial advisors that form the cornerstone of its multi-
channel distribution platform and product offerings. In FY2019, sales through NTUC
Income’s tied financial advisors accounted for approximately 45.0% of NTUC Income’s
total sales in respect of NTUC Income’s life insurance business;

(ii) retail financial services comprising seven business centres across Singapore and
seven retail assurance “Lite” branches in NTUC FairPrice. In FY2019, sales through
NTUC Income’s retail financial services accounted for approximately 30.0% of NTUC
Income’s total new weighted premium income in respect of NTUC Income’s life
insurance business; and

(iii) partnership distribution which includes bancassurance, independent financial advisors,
corporate agents and brokers. In FY2019, sales through NTUC Income’s partnership
distribution channel accounted for approximately 75.0% and 25.0% of NTUC Income’s
gross written premiums in respect of NTUC Income’s general insurance business and
total new weighted premium income in respect of NTUC Income’s life insurance
business, respectively.

In addition, NTUC Income also distributes its products through (i) direct channels including
its seven branches across Singapore and telesales, and (ii) online and mobile platforms, in
its enhanced efforts to digitalise its core business lines (see “— Competitive Strengths and
Strategy — Competitive Strengths — Digital innovations to offer customers choice and
flexibility” for further details). In FY2019, sales through such direct channels, online and
mobile platforms accounted for approximately 16% of NTUC Income’s gross written
premiums in respect of its general insurance business.

NTUC Income’s tied financial advisors are the largest contributor to NTUC Income’s sales
and provide significant reach and face-to-face customer targeting and servicing capabilities,
enabling NTUC Income to build and maintain long-term relationships with its customers.

NTUC Income has built and is continuing to develop other distribution channels to increase
market penetration, broaden access to potential customers and meet the evolving
preferences of its customers. NTUC Income has established sound relationships with key
partners, which provide it with access to potential customers. Furthermore, NTUC Income
has not only increased its financial advisors’ footprint, but has also empowered them with
digital tools and platforms so that their advisory capabilities leverage and complement
technology of today. This ensures that NTUC Income’s financial advisors move up the value
curve as they support customers in their financial goals.
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(vi)

NTUC Income launched a wholly-owned financial advisory firm, Infinitum Financial Advisory
Pte Ltd (“Infinitum”) in June 2019, which expanded NTUC Income distribution footprint. The
setting up of Infinitum was made through the acquisition of smaller but well-established
financial advisory firms and this allows NTUC Income to consolidate and tap economies of
scale and a wealth of experience in the financial advisory industry to strengthen NTUC
Income’s offerings and progress as a multi-channel insurer.

Digital innovations to offer customers choice and flexibility

NTUC Income’s digitalisation efforts and innovations have enabled it to offer its customers
more choices and flexibility when engaging with NTUC Income. NTUC Income’s digitalisation
efforts and products offered are as follows:

J In 2015, NTUC Income launched Adviser Connect, the first-of-its-kind digital platform
that makes financial advice accessible by enabling a customer to initiate a conversation
online and interact directly real time with an Income financial advisor anytime and
anywhere, while remaining anonymous. The customer can then decide to meet the
adviser personally and pursue the conversation, if preferred.

J In 2016, NTUC Income launched Drive Master and FlexiMileage which allows private
car owners to influence what they would pay for motor insurance premiums based on
their driving behaviours through the application of telematics.

J In 2017, NTUC Income launched the mobile application, “Accident Reporting by
Income”, the first mobile application in Singapore for remote accident reporting, to
empower those who are hard-pressed for time to report a motor accident within 24
hours of the accident as required by the motor claims framework. In addition, NTUC
Income developed Start.Sure, the industry’s first self-service digital employee benefits
platform, designed to enable new start-ups to purchase and manage its employee
benefit insurance conveniently on one platform.

o In 2018, NTUC Income launched Droplet, a first of its kind “raininsurance” policy that
protects customers against surge pricing due to rain when they book a ride on
ride-hailing platforms and digitalised its health business by unveiling the first-in-
Singapore digital portal for Integrated Shield plans on its website. NTUC Income also
refreshed its general insurance e-commerce portal to enhance customers’ digital
experience. To date, the bulk of the sales that account for the travel insurance business
is derived from the e-commerce portal, which has been consistently growing since the
portal’s update.

o In 2019, NTUC Income launched the following:

(1) Pinfare, a travel-inspired lifestyle insurance, which protects travellers when prices
of their pinned itineraries increase.

(2) Online Life and askSage, its life insurance portal and digital adviser for life
insurance, respectively, to offer customers a wide option of life insurance online.
With the launch of such products, customers are supported with digital assets that
help them fact-find, carry out financial review and needs analysis, as well as,
identify, compare and purchase insurance products seamlessly. NTUC Income
believes that Online Life and askSage help to offer its customers more choices and
flexibility when engaging with NTUC Income across its core business lines such as
life, health and general insurance.
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(vii)

(83) a digital self-service portal “me@income” for customers to view their policy
information, check payments, submit life insurance claims and also buy products
online.

(4) a stackable-insurance proposition, Critical lliness: Pay Per Trip (“CIPPT”) in
collaboration with Grablnsure Insurance Agency (S) Pte. Ltd., which is the first of
its kind in Southeast Asia designed to help Grab driver-partners better protect
themselves against critical ilinesses by offering a unique and flexible option to pay
premiums on a per-trip basis with accumulative insurance coverage (see
“Description of the Issuer — Sustainability and Corporate Social Responsibility —
Making Insurance Accessible” for further details).

(5) usage-based motor insurance policies including one such policy in partnership
with CARRO, which is bundled with CARRQO’s car subscription service. Using
vehicular telematics technology, the distance driven each month is tracked and
premiums are calculated based on the distance driven.

In addition, in April 2019, NTUC Income and ZA Tech Global Limited, the business entity for
overseas technological exports formed by ZhongAn Online P&C Insurance Co. Limited
(“ZhongAn”), China’s first internet-based insurer, entered a strategic partnership to
collaborate on digital innovations and product launches in Singapore. The collaboration with
ZhongAn allows NTUC Income to improve its agility and cost efficiency while tapping
ZhongAn’s deep technological know-how and experience to deliver a pipeline of bespoke
digital and modularised insurance products that are tailored for modern lifestyles. By
leveraging ZhongAn’s capabilities, NTUC Income also intends to readily and seamlessly
integrate its technical capabilities with different digital ecosystem partners and create a
digital platform that will empower NTUC Income to move towards regionalisation.

Experienced management driving a comprehensive business growth strategy

NTUC Income has a strong management team with extensive experience and business
expertise. The experience of its senior management and directors gives the Group a broad
perspective on the insurance industry that drives its business strategies and enables it to
respond quickly to changes in the insurance markets in which it operates. For further details
of NTUC Income’s directors, see “Directors of the Issuer”.

Strategy

NTUC Income was established to serve the interests of its policyholders first and foremost. As
such, NTUC Income is focused on striving for commercial leadership in its business by embracing
new challenges and opportunities to serve its social purpose and to fulfil the financial needs of all
its policyholders by supporting their retirement and lifestyle planning based on their lifestyle
preferences. This entails providing value to its policyholders and ensuring affordability,
sustainability and accessibility of all its essential insurance products to its customers and
stakeholders, supporting and advocating “national causes” in areas that are consistent with its
goals as an insurance provider and managing its business professionally and commercially with
respect to pricing, underwriting, claim settlement, complaints handling and dealing with suppliers.
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Income 2025 goals

NTUC Income has established “Income 2025” to guide its business towards achieving the goals
of:

(i) Grow its customers — by aiming to dominate in all segments, in particular the mass,
emerging affluent, high net-worth individuals and small-medium enterprises. NTUC Income
intends to capture the small-medium enterprises and deliver best-in-class customer
experience to its policyholders. By 2025, NTUC Income’s goals are to cover 50% of the
population in Singapore under its policies, double its size, triple the embedded value of its
new businesses and increase its operating profits by 1.3 times;

(i) Grow its capabilities — by investing in its people, leveraging on data and technology to build
capabilities and modernise technology, enhancing the culture and mind-set of innovation and
external orientation within its organisation, strengthening cross-functional collaboration and
focusing on being customer-orientated by simplifying interactions and transactions; and

(iii) Grow its business — by scaling and expanding its digital business, expanding into
adjacencies and exploring new ecosystem opportunities as well as expanding regionally.

NTUC Income aims to achieve such goals in a sustainable way using the main strategies
highlighted below:

Grow its customers

NTUC Income intends to grow its customers by (i) leveraging on cross-selling opportunities,
(ii) developing customer segment specific marketing initiatives, (iii) growing its customers in the
mass affluent and high-net-worth segments and (iv) growing its SME business to be the preferred
SME insurer in Singapore.

(i) Cross-selling

As at the end of FY2019, NTUC Income has over two million policyholders. This offers
significant cross-selling and up-selling opportunities. By offering them a broad range of
complementary insurance and financial products and services, NTUC Income hopes to
ensure that its customers have sufficient insurance coverage for themselves and their
families. NTUC Income intends to reach out to policyholders whose policies have matured to
assess if their needs can be further served by NTUC Income and also deploy personal lines
insurance bundles to cross-sell to NTUC Income’s affinity base of customers.

NTUC Income’s goal is to serve all segments of the population in Singapore, including
underserved policyholders. It also intends to increase cross-selling between its consumer
and corporate businesses by tapping on its bancassurance arrangements, individual
customers who are SME owners and corporate owners who may require insurance coverage
for their businesses and employees.

(ii) Developing customer segment specific marketing initiatives

NTUC Income further intends to grow its customer base by developing customer segment
specific marketing initiatives. For instance, NTUC Income has partnered with DBS Bank Ltd.
to market its group employee benefits insurance to DBS Bank Ltd.’s SME banking sector.
NTUC Income also works with partners like SAFRA National Service Association, National
Trade Union Congress and Home TeamNS, to design insurance products that are specially
catered to their members and families.
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(iii)

(iv)

Growing its customers in the mass affluent and high-net-worth segments

NTUC Income has identified opportunities in the affluent and emerging affluent segments,
where it has started to gain traction by developing products and propositions to increase
focus in these segments. NTUC Income intends to continue to build on its momentum to
expand into the high-net-worth and ultra high-net-worth segments via a suite of tailored
products that will be sold through various brokers within these customer segments.

Growing SME business to be the preferred SME insurer in Singapore

Based on the latest publicly available information published by the Singapore Department of
Statistics, in 2018, there were more than 260,000 SMEs in Singapore which employed more
than 70% of the working population in Singapore” and as part of NTUC Income’s marketing
initiatives, it aims to increase its portfolio in a sustainable way by focusing on being the
preferred SME insurer in Singapore and by offering diverse products via enhanced
accessibility and convenience for its customers. It intends to grow its SME customer base
with the SME portal which aims to streamline application of policies by SME customers, such
as establishing automated rule based processes and shortening processing time.

NTUC Income also intends to offer bundle offers and other services at preferential rates for
SME customers who purchase a range of insurance policies. Such bundle offers aim to bring
greater value to its policyholders and their families.

NTUC Income aims to build towards a single contact point for all intermediaries and
customers for all their insurance needs.

Grow its capabilities

NTUC Income intends to grow its capabilities by (i) being a customer-led organisation, (ii) instilling
an innovative and externally-oriented culture and (iii) modernising technologies and digitalisation.

U]

Customer-led organisation

NTUC Income’s focus is to be a customer-led organisation. It will continue to place emphasis
on being customer-oriented and will continue to ensure that its customers remain satisfied
with its service by anchoring its business decisions on its corporate philosophy of maximising
value for its customers and to provide best-in-class customer experience by simplifying
interactions and transactions, providing appropriate advice, ensuring policy contracts are
clear, and settling claims quickly and fairly.

To this end, NTUC Income adopts a prudent and broadly diversified investment strategy and
remains committed to maintaining insurance premiums at competitive and sustainable rates.
NTUC Income also intends to expand its personal lines insurance business given the
profitability and economics of the personal lines insurance business, and is also focused on
maintaining its position as the leading motor insurer in Singapore while balancing the
competitiveness and sustainability of its general insurance business.

7

Singapore Department of Statistics, which can be accessed at https://www.singstat.gov.sg/
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(i)

(iii)

Innovative and externally-oriented culture

NTUC Income aims to instil an innovative and externally-oriented culture. To this end, NTUC
Income remains firmly focused on ensuring insurance access to all strata of society. Given
the thriving gig economy, NTUC Income is increasingly seeing a growing protection gap
amongst self-employed persons and recognises them as a group of people who are currently
under-insured in Singapore. NTUC Income launched the prolonged medical leave insurance
for self-employed persons in September 2018, which are intended to mitigate loss of income,
particularly during long periods of iliness, injury or hospitalisation for self-employed persons.
More significantly, the plans offer pay-out on top of other insurance plans and apply the same
premium rate regardless of occupation types. In addition, NTUC Income launched CIPPT in
collaboration with Grablnsure Insurance Agency (S) Pte. Ltd. (see “Description of the Issuer
— Sustainability and Corporate Social Responsibility — Making Insurance Accessible” for
further details).

NTUC Income believes in being a thriving social enterprise and making a positive difference
in the community that it serves and this remains its business imperative. The directors and
management of NTUC Income are committed to this vision and have crystallised their focus
in making a greater social impact, which is entrenched deeply in NTUC Income’s founding
principles of prudence, solvency, sustainability and excellence, forming the basis on which
NTUC Income operates.

NTUC Income’s social role is underscored by its commitment to address the needs of the
uninsured, under-insured and elderly Singapore residents. In the area of Corporate Social
Responsibility (“CSR”), NTUC Income champions education for underprivileged children and
youths in Singapore through Income OrangeAid, its flagship CSR programme. The Income
OrangeAid Future Development Programme (“FDP”) supports tertiary students from the
lowest income households through partnership with all polytechnics and the Institute of
Technical Education in Singapore by offering bursaries to the beneficiaries to defray their
school fees and living expenses, as well as, building their resilience and self-worth through
character-development and financial literacy workshops. The FDP also offers an alumni
programme that comprises a coaching and facilitators training programme, which aims to
broaden FDP beneficiaries’ horizons about alternative career choices.

In 2014, NTUC Income won the President’s Volunteerism & Philanthropy Awards for donating
1.0% of its annual operating profits to OrangeAid and its RoundUp initiative, which
encourages Income life policyholders to round-up their regular premiums and donate the
difference to OrangeAid. These initiatives continue to be implemented by NTUC Income.
Annually, it also supports community programmes of the Labour Movement and the
organisation-wide staff volunteering initiative, ‘Income Gives Back’.

NTUC Income is also one of the Founders of the Company of Good, which was launched by
the National Volunteer and Philanthropy Centre to provide training and other resources to
empower more business operating in Singapore to give back to the community strategically.
NTUC Income has been a recipient of the Community Chest SHARE Corporate Platinum
Award for its contributions to the Community Chest.

Modernising technologies and digitalisation

In the second half of 2019, NTUC Income’s group insurance business launched the group
care services, a mobile application for employees of its group business. Through the mobile
application, employees of its group business are able to, among others, access their
insurance plans, request for letters of guarantee and submit their insurance claims. In
addition, there is a “live” chat function that allows employees to chat with NTUC Income’s
representative 24/7 on any of their insurance-related services.
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NTUC Income intends to digitalise its business, by building new business models and
entering into new digital ventures and establishing a digital ecosystem. For instance, it has
launched a lifestyle based stackable-insurance mobile proposition called SNACK where
NTUC Income collaborates with partners, including EZ-Link, Fitbit and Burpple to provide
insurance coverage to customers of such partners (see “Description of the Issuer —
Sustainability and Corporate Social Responsibility — Making Insurance Accessible” for further
details).

In addition, it intends to explore offering insurance products through fintech-enabled digital
banking platforms.

Grow its business

NTUC Income intends to grow its business by (i) developing its omni-channel capabilities,
(ii) developing and expanding its distribution channels and (iii) investing in adjacencies.

()

(i)

(iii)

Omni-channel capabilities

NTUC Income intends to develop an omni-channel platform with the ability to orchestrate its
omni-channel strategy which is to enable offline and online leads that are being generated
to be directed to the relevant channel for follow-up or completion of a transaction. These
capabilities will be able to pickup and manage the leads from online to offline and vice-versa
seamlessly.

The omni-channel technology capabilities will leverage NTUC Income’s and its ecosystem
partners’ customer data and use advanced analytics capabilities to predict customer
behaviour using artificial intelligence-powered algorithms based on customers’ usage and
interaction with NTUC Income’s ecosystem partners. This enables NTUC Income to innovate
personalised products for customers across NTUC Income’s different customer segments,
based on their needs and preferences.

Continue to develop and expand its distribution channels

NTUC Income seeks to continue to expand its distribution channels by, among other means,
developing and maintaining bancassurance and financial advisor relationships to sell its
products, as well as expanding its branch network to its customers to better serve their
needs.

NTUC Income’s bancassurance strategies include close collaboration with bank partners to
understand customers’ and bank partners’ needs to develop appropriate products and
services, provide positive experiences for its partners and customers, as well as to reach out
to new customers.

Investing in adjacencies
By leveraging market intelligence, which includes research, analysis and competitive
information, NTUC Income’s strategies centre on optimising market opportunities by

determining and presenting the best and most relevant insurance solutions to its existing
customers.
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For instance, NTUC Income launched a joint venture in March 2019 with Davita Care Pte Ltd
and NTUC Health Co-operative Limited to operate kidney dialysis centres in Singapore. The
collaboration brings together one of the world’s largest healthcare providers in renal care, a
community care provider and a local insurer to offer value-based and outcome-driven renal
disease management in Singapore. The dialysis centres operated by the joint venture serve
as NTUC Income’s preferred healthcare facilities, akin to its panel of private specialists. This
initiative sees NTUC Income extend its role as payer to enabler in the healthcare ecosystem
to influence healthcare consumption to ensure that healthcare and health insurance remain
accessible and sustainable in Singapore.
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SUMMARY 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 or Series of Notes, the applicable Pricing Supplement. Words and
expressions defined in “Terms and Conditions of the Notes other than the Perpetual Capital
Securities” and “Terms and Conditions of the Perpetual Capital Securities” shall have the same
meanings in this summary. Other words and expressions used in this summary and not otherwise
defined in this summary shall have the meanings ascribed to such words and expressions
appearing elsewhere in this Offering Circular.

Issuer NTUC Income Insurance Co-operative Limited.
Description Euro Medium Term Note Programme.
Programme Limit Up to S$2,000,000,000 (or its equivalent in other currencies

at the date of issue) aggregate nominal amount of Notes
outstanding at any one time. The Issuer may increase this
amount in accordance with the terms of the Dealer
Agreement.

Arrangers DBS Bank Ltd., The Hongkong and Shanghai Banking
Corporation Limited, Singapore Branch and Standard
Chartered Bank (Singapore) Limited and any other Arrangers
appointed in respect of the Programme.

Dealers DBS Bank Ltd., The Hongkong and Shanghai Banking
Corporation Limited, Singapore Branch, Morgan Stanley Asia
(Singapore) Pte. and Standard Chartered Bank (Singapore)
Limited.

The Issuer may from time to time terminate the appointment
of any dealer under the Programme or appoint additional
dealers either in respect of one or more Tranches or in
respect of the whole Programme. References in this Offering
Circular to “Programme Dealers” are to the persons listed
above as Dealers and to such additional persons that are
appointed as dealers in respect of the whole Programme (and
whose appointment has not been terminated) and references
to “Dealers” are to all Programme Dealers and all persons
appointed as dealers in respect of one or more Tranches. The
Notes may be offered from time to time by the Issuer through
the Dealers. The Issuer may sell Notes to the Dealers acting
as principals for resale to investors or other purchasers and
the Issuer may also sell Notes directly to investors. Notes
may be distributed on a syndicated or non-syndicated basis.
See “Subscription and Sale”.

Trustee HSBC Institutional Trust Services (Singapore) Limited.
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Calculation Agent

Issuing and Paying Agent

CDP Paying Agent

Registrar and Transfer Agent
(in respect of Registered
Notes)

Currencies

The Hongkong and Shanghai Banking Corporation Limited, in
the case of a Series of Notes cleared through cleared through
Euroclear or Clearstream, and The Hongkong and Shanghai
Banking Corporation Limited, Singapore Branch, in the case
of a Series of Notes cleared through CDP (“CDP Notes”), may
be appointed to act as Calculation Agent in respect of any
particular Series of Notes by agreement with the Issuer. The
Hongkong and Shanghai Banking Corporation Limited or, as
the case may be, The Hongkong and Shanghai Banking
Corporation Limited, Singapore Branch will be provided with
the applicable Pricing Supplement (in draft or final form) for
the relevant Series of Notes which the Issuer proposes to
issue no later than seven Business Days before the Issue
Date or, if earlier, the first date on which it is required to make
any calculation or determination and a request in writing for
The Hongkong and Shanghai Banking Corporation Limited or,
as the case may be, The Hongkong and Shanghai Banking
Corporation Limited, Singapore Branch to act as Calculation
Agent. The Hongkong and Shanghai Banking Corporation
Limited or, as the case may be, The Hongkong and Shanghai
Banking Corporation Limited, Singapore Branch shall be
treated as having agreed to act as Calculation Agent if it shall
not have notified the Issuer in writing that it does not wish to
be appointed within four Business Days of receipt of such
Pricing Supplement and request.

The Hongkong and Shanghai Banking Corporation Limited (in
respect of each Series of Notes cleared through Euroclear or
Clearstream).

The Hongkong and Shanghai Banking Corporation Limited,
Singapore Branch (in respect of CDP Notes).

The Hongkong and Shanghai Banking Corporation Limited (in
respect of each Series of Notes cleared through Euroclear or
Clearstream) or, as the case may be, The Hongkong and
Shanghai Banking Corporation Limited, Singapore Branch (in
respect of CDP Notes).

Subject to compliance with all relevant laws, regulations and
directives, Notes may be issued in U.S. dollars, Euro,
Sterling, Swiss francs, Hong Kong dollars, Singapore dollars,
Japanese yen, Renminbi, Australian dollars or in such other
currencies as may be agreed.

22



Renminbi Fallback

Denomination

Form of Notes

Subject to Perpetual Capital Securities Condition 5 and 6(j),
or, as the case may be, Notes Condition 6(k), if by reason of
inconvertibility, non-transferability or illiquidity, the Issuer is
not, in its sole and absolute discretion, able to satisfy
payments of principal or interest (in respect of the Notes other
than the Perpetual Capital Securities) or payments of
principal or Distributions (in respect of the Perpetual Capital
Securities only, and as defined in “Terms and Conditions of
the Perpetual Capital Securities — Condition 47), as
applicable, when due in Renminbi, the Issuer shall, on giving
not less than 15 nor more than 30 business days’ irrevocable
notice to the Noteholders or, as the case may be, the
Securityholders prior to the due date for payment, settle any
such payment in U.S. dollars (in the case of Notes cleared
through Euroclear and Clearstream), or in Singapore dollars
(in the case of CDP Notes), on the due date at (in the case of
Notes cleared through Euroclear or Clearstream) the U.S.
Dollar Equivalent, or (in the case of CDP Notes) the
Singapore Dollar Equivalent, of any such Renminbi
denominated amount.

Definitive Notes will be in denominations as may be specified
in the applicable Pricing Supplement (the “Specified
Denomination”), save that, unless otherwise permitted by
then current laws and regulations, Notes (including Notes
denominated in Sterling) which have a maturity of less than
one year and in respect of which the issue proceeds are to be
accepted by the Issuer in the UK or whose issue otherwise
constitutes a contravention of Section 19 of the Financial
Services and Markets Act 2000 (the “FSMA”) will have a
minimum Specified Denomination of GBP 100,000 (or its
equivalent in other currencies), subject to compliance with all
legal and/or regulatory requirements applicable to the
relevant currency.

The minimum Specified Denomination of each Note admitted
to trading on a regulated market within the EEA or in the UK
or offered to the public in an EEA State or in the UK in
circumstances which require the publication of a prospectus
under Regulation (EU) 2017/1129 (as amended or
superseded) will be EUR 100,000 (or, if the Notes are
denominated in a currency other than Euro, the equivalent
amount in such currency at the date of issue of the Notes).

The Notes may be issued in bearer form or in registered form
only. Registered Notes will not be exchangeable for Bearer
Notes and vice versa. Subordinated Notes and Perpetual
Capital Securities, as applicable, will only be issued in
registered form.
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Clearing Systems

Maturities

Method of Issue

Issue Price

Each Tranche of Notes in bearer form will be represented on
issue by a Temporary Global Note or a Permanent Global
Note, as specified in the applicable Pricing Supplement.
Interests in Temporary Global Notes generally will be
exchangeable for interests in Permanent Global Notes, or, if
so stated in the applicable Pricing Supplement, Definitive
Notes. Interests in Permanent Global Notes will be
exchangeable for Definitive Notes in whole but not in part
(see “Summary of Provisions Relating to the Notes while in
Global Form”).

Registered Notes will be represented by Certificates, one
Certificate being issued in respect of each Noteholder’s entire
holding of Registered Notes of one Series. Certificates
representing Registered Notes that are registered in the
name of a nominee or a nominee of the Common Depositary
(as applicable) for one or more clearing systems are referred
to as “Global Certificates”. Registered Notes will initially be
represented by a Global Certificate.

CDP, Euroclear and/or Clearstream and, in relation to any
Tranche, such other clearing system as agreed and stated in
the applicable Pricing Supplement.

Subject to compliance with all relevant laws, regulations and
directives, Notes may have any maturity that is one month or
greater.

Notes may be distributed by way of private placement on a
syndicated or non-syndicated basis.

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

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

Floating Rate Notes

Zero Coupon Notes

Other Notes

Change of Interest Basis or
Distribution Basis

Redemption of Senior Notes

Fixed Rate Notes will bear interest (in respect of Notes other
than Perpetual Capital Securities) or confer the right to
receive Distributions (in respect of Perpetual Capital
Securities only), as applicable, payable in arrear on such
day(s) as may be agreed (as specified in the applicable
Pricing Supplement).

Floating Rate Notes will bear interest (in respect of Notes
other than Perpetual Capital Securities) or confer the right to
receive Distributions (in respect of Perpetual Capital
Securities only), as applicable, determined separately for
each Series as follows:

(i) 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 published by the International
Swaps and Derivatives Association, Inc.; or

(ii) by reference to SOR, SIBOR, LIBOR, HIBOR,
EURIBOR, BBSW, Compounded Daily SONIA or
Compounded Daily SORA (or such other benchmark as
may be specified in the applicable Pricing Supplement)
as adjusted for any applicable margin.

Interest periods (in respect of Notes other than Perpetual
Capital Securities) or Distribution periods (in respect of
Perpetual Capital Securities only), as applicable, will be
specified in the applicable Pricing Supplement.

Zero Coupon Notes may be issued at their nominal amount or
at a discount to it and will not bear interest (in respect of
Notes other than Perpetual Capital Securities).

Terms applicable to any other type of Notes which the Issuer
may agree to issue under the Programme will be set out in the
applicable Pricing Supplement.

Notes may be converted from one interest basis (in respect of
Notes other than Perpetual Capital Securities) or one
Distribution basis (in respect of Perpetual Capital Securities
only), as applicable, to another in the manner set out in the
applicable Pricing Supplement.

The applicable Pricing Supplement will indicate either that the
Senior 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) or that
such Senior Notes will be redeemable at the option of the
Issuer and/or the Senior Noteholders upon giving notice to
the Senior 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 terms as are indicated in the
applicable Pricing Supplement.

The applicable Pricing Supplement may provide that Senior
Notes may be redeemable in two or more instalments in such
amounts and on such dates as indicated therein.
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Redemption of Subordinated
Notes

Redemption of Perpetual
Capital Securities

Withholding Tax

The applicable Pricing Supplement issued in respect of each
issue of Subordinated Notes will indicate that the
Subordinated Notes cannot be redeemed prior to their stated
maturity other than, with the prior written approval of the
Monetary Authority of Singapore (the “MAS”), at the option of
the Issuer:

(i) for taxation reasons; or
(i) following a Change of Qualification Event; or

(iii) on a date or dates specified prior to such stated maturity
and at a price or prices and on such terms as are
indicated in the applicable Pricing Supplement; or

(iv) on such other terms as may be indicated in the
applicable Pricing Supplement.

The applicable Pricing Supplement will specify the basis for
calculating the redemption amounts payable.

The applicable Pricing Supplement issued in respect of each
issue of Perpetual Capital Securities will indicate that the
Perpetual Capital Securities cannot be redeemed other than,
with the prior written approval of the MAS, at the option of the
Issuer:

(i) for taxation reasons; or
(i) following a Change of Qualification Event; or

(iii) on such other terms as may be indicated in the
applicable Pricing Supplement.

The applicable Pricing Supplement will specify the basis for
calculating the redemption amounts payable.

All payments of principal and interest (in respect of Notes
other than Perpetual Capital Securities) or Distributions (in
respect of Perpetual Capital Securities only), as applicable, in
respect of the Notes, the Receipts and the Coupons will be
made free and clear of, and without withholding or deduction
for or on account of, any taxes, duties, assessments or
governmental charges of whatever nature imposed, levied,
collected, withheld or assessed by or within Singapore or any
authority therein or thereof having power to tax, unless such
withholding or deduction is required by law. In that event, the
Issuer shall pay such additional amounts as shall result in
receipt by the Noteholders, the Securityholders, the
Receiptholders or the Couponholders (after the withholding or
deduction) of such amount as would have been received by
them had no such withholding or deduction been required,
subject to customary exceptions.
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Status of the Senior Notes

Status of the Subordinated
Notes

Status of the Perpetual
Capital Securities

Subordination of the
Subordinated Notes

Subordination of the
Perpetual Capital Securities

The Senior Notes and the Receipts and the Coupons relating
to them will constitute direct and unsecured obligations of the
Issuer as set out in Note Condition 3(a) and shall at all times
rank pari passu and without any preference among
themselves.

The Subordinated Notes will constitute direct, unsecured and
subordinated (pursuant to Note Condition 3(c)) obligations of
the Issuer as set out in Note Condition 3(b) and shall at all
times rank pari passu and without any preference among
themselves.

The Perpetual Capital Securities will constitute direct,
unsecured and subordinated (pursuant to Perpetual Capital
Securities Condition 3(b)) obligations of the Issuer as set out
in Perpetual Capital Securities Condition 3(a) and shall at all
times rank pari passu and without any preference among
themselves.

Upon the occurrence of any winding-up proceedings, the
rights of the Noteholders to payment of principal of and
interest on the Subordinated Notes and any other obligations
in respect of the Subordinated Notes are expressly
subordinated and subject in right of payment to the prior
payment in full of all claims of the Relevant Creditors and will
rank senior to all share capital of the Issuer and Tier 1 Capital
Securities. The Subordinated Notes will rank pari passu with
all subordinated debt issued by the Issuer that qualifies as
Tier 2 Capital Securities and any instrument or security
issued, entered into or guaranteed by the Issuer that ranks or
is expressed to rank, by its terms or operation of law, pari
passu with the Subordinated Notes, which for the avoidance
of doubt includes the Existing Tier 2 Capital Securities, as
further described in Note Condition 3(c).

“Existing Tier 2 Capital Securities” means the lIssuer’s
$$600,000,000 3.65 per cent. Subordinated Notes due 2027
callable with a coupon reset in 2022.

Upon the occurrence of any winding-up proceedings, the
rights of the Securityholders to payment of principal of and
Distributions (as described in Perpetual Capital Securities
Condition 4) on the Perpetual Capital Securities and any
other obligations in respect of the Perpetual Capital
Securities are expressly subordinated and subject in right of
payment to the prior payment in full of all claims of the
Relevant Creditors and will rank senior to the Junior
Obligations. The Perpetual Capital Securities will rank pari
passu with Additional Tier 1 Capital Securities and any
instrument or security issued, entered into or guaranteed by
the Issuer that ranks or is expressed to rank, by its terms or
operation of law, pari passu with the Perpetual Capital
Securities, as further described in Perpetual Capital
Securities Condition 3(b).
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Negative Pledge

Events of Default in respect
of the Senior Notes

Default and Rights and
Remedies upon Default in
respect of the Subordinated
Notes

So long as any Senior Note or Coupon remains outstanding
(as defined in the Trust Deed), the Issuer will not, and will
ensure that none of the Principal Subsidiaries (as defined in
Note Condition 10(a)) of the Issuer will, create, or have
outstanding, any mortgage, charge, lien, pledge or other
security interest, upon the whole or any part of its present or
future undertaking, assets or revenues (including any
uncalled capital) to secure any Relevant Indebtedness or to
secure any guarantee or indemnity in respect of any Relevant
Indebtedness, without at the same time or prior thereto
according to the Senior Notes and the Coupons the same
security as is created or subsisting to secure any such
Relevant Indebtedness, guarantee or indemnity or such other
security as either (i) the Trustee shall in its absolute discretion
deem not materially less beneficial to the interest of the
Noteholders or (ii) shall be approved by an Extraordinary
Resolution (as defined in the Trust Deed) of the holders of the
Senior Notes.

“Relevant Indebtedness” means any present or future
indebtedness which is in the form of, or represented or
evidenced by, bonds, notes, debentures, loan stock or other
securities which for the time being are, or are intended to be
or capable of being, quoted, listed or dealt in or traded on any
stock exchange or over-the-counter or other securities
market.

Events of Default for the Senior Notes are set out in Note
Condition 10(a).

Default events for the Subordinated Notes are set out in Note
Condition 10(b). If a Default in respect of the payment of
principal of, or interest on, the relevant Subordinated Notes or
Coupons occurs and is continuing, the sole remedy available
to the Trustee shall be the right to institute proceedings in
Singapore (but not elsewhere) for the winding-up of the
Issuer. If the Issuer shall default in the performance of any
obligation contained in the Trust Deed or the relevant
Subordinated Notes other than a Default specified in the Note
Conditions, the Trustee and the Noteholders shall be entitled
to every right and remedy given under the Note Conditions or
existing at law or in equity or otherwise, provided, however,
that the Trustee shall have no right to enforce payment under
or accelerate payment of any Subordinated Note except as
provided in the Note Conditions and the Trust Deed. If any
court awards money damages or other restitution for any
default with respect to the performance by the Issuer of its
obligations contained in the Trust Deed, the relevant
Subordinated Notes, the payment of such money damages or
other restitution shall be subject to the subordination
provisions set out in the Note Conditions and the Trust Deed.
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Default and Rights and
Remedies upon Default in
respect of the Perpetual
Capital Securities

Rating

Listing

Governing Law

Default events for the Perpetual Capital Securities are set out
in Perpetual Capital Securities Condition 10. If a Default in
respect of the payment of principal of, or Distribution on, the
Perpetual Capital Securities occurs and is continuing, the
sole remedy available to the Trustee shall be the right to
institute proceedings in Singapore (but not elsewhere) for the
winding-up of the lIssuer. If the Issuer shall default in the
performance of any obligation contained in the Trust Deed or
the relevant Perpetual Capital Securities other than a Default
specified in the Perpetual Capital Securities Conditions, the
Trustee and the Securityholders shall be entitled to every
right and remedy given under the Perpetual Capital Securities
Conditions or now or hereafter existing at law or in equity or
otherwise, provided, however, that the Trustee shall have no
right to enforce payment under or accelerate payment of any
Perpetual Capital Security except as provided in the
Perpetual Capital Securities Conditions and the Trust Deed. If
any court awards money damages or other restitution for any
default with respect to the performance by the Issuer of its
obligations contained in the Trust Deed, the relevant
Perpetual Capital Securities, the payment of such money
damages or other restitution shall be subject to the
subordination provisions set out in the Perpetual Capital
Securities Conditions and the Trust Deed.

Each Tranche of Notes issued under the Programme may be
rated or unrated. When a Tranche of Notes is rated, its rating
will not necessarily be the same as the rating applicable to the
Programme. A rating is not a recommendation to buy, sell or
hold securities and may be subject to suspension, revision,
downgrade or withdrawal at any time by the assigning rating
agency.

Application has been made to the SGX-ST for the listing of the
Programme. Application will be made to the SGX-ST for the
listing of, permission to deal in, and for quotation of, any
Notes issued under the Programme, which are agreed at the
time of issue to be so listed, to be listed on the SGX-ST. For
so long as any Notes are listed on the SGX-ST and the rules
of the SGX-ST so require, such Notes will be traded on the
SGX-ST in a minimum board lot size of SGD 200,000 (or its
equivalent in other currencies) or such other amount as may
be allowed or required from time to time. The Notes may also
be listed on such other or further stock exchange(s) as may
be agreed in relation to each Series. Unlisted Notes may also
be issued.

As specified in the applicable Pricing Supplement:

(i) English law, save that the provisions in relation to
subordination, set-off and payment void, default and
enforcement in respect of both the Subordinated Notes
and the Perpetual Capital Securities are governed by
and shall be construed in accordance with, Singapore
law; or

(i) Singapore law.
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Taxation

Selling Restrictions

Risk Factors

Legal Entity Identifier (LEI)

All payments of principal and (i) interest by or on behalf of the
Issuer in respect of the Notes, the Receipts and the Coupons
or (ii) Distributions by or on behalf of the Issuer (in respect of
Perpetual Capital Securities only) shall be made free and
clear of, and without withholding or deduction for or on
account of, any taxes, duties, assessments or governmental
charges of whatever nature imposed, levied, collected,
withheld or assessed by or within Singapore or any authority
therein or thereof having power to tax, unless such
withholding or deduction is required by law. See “Taxation”
and any additional taxation provisions set out in the
applicable Pricing Supplement.

The United States, the EEA, the UK, Hong Kong, Japan,
Singapore and other restrictions as may be required in
connection with a particular issue of Notes. See “Subscription
and Sale” and any additional selling and transfer restrictions
set out in the applicable Pricing Supplement.

There are certain risks related to any issue of Notes under the
Programme, which investors should ensure they fully
understand, a non-exhaustive summary of which is set out
under “Risk Factors”.

HODVMUOLO2TWMCXB1198
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SUMMARY CONSOLIDATED FINANCIAL INFORMATION

The following table presents selected consolidated financial information for the Group which has
been extracted or derived from the audited consolidated financial statements of the Group for the
years ended 31 December 2019, 2018 and 2017. Such presentation differs in certain respects
from the Group’s audited consolidated financial statements and from SFRS.

The following information should be read in conjunction with the Group’s audited consolidated
financial statements as at and for the year ended 31 December 2019 and the related notes thereto
which are set forth beginning on page F-1 of this Offering Circular and the audited consolidated
financial statements as at and for the years ended 31 December 2018 and 2017 and the related
notes thereto which are incorporated by reference in this Offering Circular. The audited
consolidated financial statements of the Group are prepared in accordance with the SFRS.

CONSOLIDATED INCOME STATEMENT

For the financial For the financial For the financial
year ended year ended year ended
31 December 2019 31 December 2018 31 December 2017
(Audited) (Audited) (Audited)
S$$°000 S$°000 ‘S$°000

Gross premiums 3,941,234 3,631,919 3,555,823
Reinsurance premiums (45,938) (383,124) (43,085)
Net premiums 3,895,296 3,598,795 3,512,738
Fee and other income 27,706 148,951 18,827
Net investment income and fair
value gains 3,437,402 140,725 2,868,180
Total 7,360,404 3,888,471 6,399,745
Benefits and claims
Gross claims, surrenders and
annuities 2,558,629 2,645,128 2,745,237
Bonus to policyholders 276,042 266,066 264,933
Increase in insurance contract
provisions 3,669,694 335,629 2,573,598
Less: Reinsurers’ share of
insurance benefits and claims (15,999) (15,871) (8,647)
Net insurance benefits and
claims 6,488,366 3,230,952 5,575,121
Expenses
Interest expenses 35,260 31,495 29,183
Selling expenses 238,945 213,750 196,257
Management expenses 271,781 241,693 233,595
Total claims and expenses 7,034,352 3,717,890 6,034,156
Net operating surplus/(deficit) 326,052 170,581 365,589
Transfer to insurance contract
provisions (48,038) (64,389) (10,999)
Contribution to Central
Co-operative Fund (25) (25) (25)
Contribution to Singapore Labour
Foundation (18,123) (21,897) (14,495)
Share of result of associated
companies and joint venture 52,207 70,160 10,814
Net surplus/(deficit) for the year 312,073 154,430 350,884
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CONSOLIDATED BALANCE SHEET

ASSETS

Property

Intangible assets
Investment properties
Investment in joint venture

Investment in associated
companies

Other financial assets
Loans
Derivative financial instruments

Reinsurers’ share of insurance
contract provisions

Insurance and other receivables
Cash and cash equivalents
Asset held for sale

LIABILITIES

Insurance contract provisions
Investment contract liabilities
Derivative financial instruments
Borrowings

Insurance and other payables
Liabilities held for sale

Net Assets

SHARE CAPITAL AND
RESERVES

Share capital

Treasury shares

Reserves for future distribution
Fair value reserve
Accumulated surplus

Total equity excluding
non-controlling interest

Non-controlling interest

Total equity

As at

31 December 2019

(Audited)
S$°000

60,719
72,022
1,953,545
153,970

658,472
35,356,507
679,526
221,194

45,695
410,646
676,161

1,650,541

41,938,998

33,733,791
4,075
84,256
1,063,949
1,652,280
1,644,794

38,083,145

3,855,853

988,459
(14,159)
150,240
113,805
2,611,299

3,849,644
6,209

3,855,853
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As at

31 December 2018

(Audited)
S$°000

10,559
56,706
1,921,194
107,075

659,326
32,610,499
692,514
130,249

43,302
326,522
644,554

37,202,500

31,378,764
7,239
67,551
1,016,726
1,204,046

33,674,326

3,528,174

988,379
(14,159)
500,142
40,386
2,007,790

3,522,538
5,636

3,528,174

As at
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32,076,407
695,975
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32,860,088

3,457,763

988,083
(14,159)
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5,109

3,457,763



RISK FACTORS

The Issuer believes that the following factors may affect its business and/or its ability to fulfil its
obligations under Notes issued under the Programme. All of these factors are contingencies which
may or may not occur and the Issuer is not in a position to express a view on the likelihood of any
such contingency occurring.

Prospective investors should carefully consider, among other things, the risks described below, as
well as the other information contained in this Offering Circular and reach their own views prior to
making an investment decision. Any of the following risks could materially and adversely affect the
Group’s business, financial condition or results of operations and, as a result, investors could lose
all or part of their investment. The risks below are not the only risks the Group faces. Additional
risks and uncertainties not currently known to the Group, or that it currently deems to be
immaterial, may also materially and adversely affect the Group’s business, financial condition or
results of operations.

Risks Relating to the Group’s Operations and the Insurance Industry

Difficult conditions in the global capital markets and the general economy may materially
and adversely affect the Group’s business, financial conditions, results of operations,
prospects and profitability.

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

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

In December 2019, a novel strain of coronavirus, COVID-19, surfaced in Wuhan City, Hubei
Province, China and the World Health Organisation declared the outbreak a pandemic on
12 March 2020. There have been border controls and travel restrictions imposed by various
countries as a result of the COVID-19 outbreak. This outbreak of an infectious disease together
with any resulting restrictions on travel and/or imposition of quarantine measures has resulted and
may continue to result in protracted volatility in international markets and/or may result in a global
recession as a consequence of disruptions to travel and retail segments, tourism, and
manufacturing supply chains and may adversely impact the operations, revenues and profitability
of the Group. In particular, the COVID-19 outbreak has caused stock markets worldwide to lose
significant value and impacted economic activity worldwide. A number of governments (including
the Singapore government) have revised gross domestic product growth forecasts for 2020
downward in response to the economic slowdown caused by the spread of COVID-19, and it is
possible that the outbreak of COVID-19 will cause a prolonged global economic crisis or recession
which may have a material adverse effect on the Group’s business, financial conditions, results
of operations, prospects and profitability.

A number of governments (including the Singapore government) have also introduced and may
continue to introduce support and relief measures in response to the COVID-19 outbreak. For
example, the Singapore government has released four budget packages, namely the S$6.4 billion
Unity Budget on 18 February 2020, the S$48 billion Resilience Budget on 26 March 2020, the
S$5.1 billion Solidarity Budget on 6 April 2020 and the S$33 billion Fortitude Budget on 26 May
2020, as part of its support and relief measures in response to the COVID-19 pandemic. In
addition, the COVID-19 (Temporary Measures) Act 2020 was passed in April 2020 and introduces
certain relief for individuals and businesses in financial distress as a result of the ongoing
COVID-19 pandemic. However, there is no assurance that such support packages will be effective
in improving the state of the local and global economy.

While the Group maintains solvency levels above the regulatory requirement and MAS has
introduced transitional solvency relief measures which will continue until the end of 2020, the
market volatility arising from the Covid-19 outbreak, particularly with respect to falling yields and
equity values, has had and may continue to have a material impact on the solvency position for
the Group. While the Group has prepared solvency contingency plans which have been approved
by the board of directors to ensure the Group continues to meet its regulatory solvency
requirements, in the event of a continued market downturn and/or sustained market volatility,
there is no assurance that the Group’s business, financial conditions, results of operations,
prospects and profitability would not be materially affected.

A prolonged downturn in the credit markets and continued uncertainty and market volatility may
materially and adversely affect the Group’s business, financial conditions, results of operations,
prospects and profitability. In particular, a slowdown in consumer spending, business investment,
government spending and concerns over inflation, geopolitical issues, unemployment, the
availability and cost of credit and declining asset values may adversely affect the demand for the
Group’s financial and insurance products and decrease significantly the market value of its
investment portfolio. Furthermore, the Group may face an elevated incidence of claims or
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surrenders of policies. The occurrence of any of the above could have a material adverse effect
on the Group’s business, financial conditions, results of operations, prospects and profitability.

Fluctuations in fixed income, equity and other markets may materially and adversely affect
the Group’s business, financial conditions, results of operations, prospects and
profitability.

Investment returns are an important part of the Group’s overall profitability. Fluctuations in the
financial markets, including the equity markets and fixed income markets, may have a material
adverse effect on the Group’s business, cash flows, financial conditions, results of operations,
prospects and profitability. In addition, a default by a major market participant or a significant act
of terrorism could have a negative impact on the securities markets.

The return on the Group’s fixed income investments has been and is subject to fluctuations in
credit spreads, among other factors. Such fluctuations affect, inter alia, the Group’s interest
income and the market values of the fixed income securities in the Group’s investment portfolios,
which will result in corresponding capital gains or losses. Fluctuations in credit spreads and
returns from equity markets may also impact customer demand for a number of the products
currently offered by the Group, particularly demand for its investment-linked and annuity products.

Fluctuations in the securities markets could result in investors withdrawing capital from the
markets, decreasing their rate of investment or surrendering life insurance policies, any of which
could adversely affect the Group’s sales of life insurance and other investment products and may
adversely affect the Group’s business, financial conditions, results of operations, prospects and
profitability.

Fluctuations in interest rates may materially and adversely affect the Group’s business,
financial conditions, results of operations, prospects and profitability.

The Group’s profitability is affected by changes in interest rates. During periods of declining
interest rates, the average investment yield of the Group’s fixed interest-bearing investments will
decline as maturing fixed interest-bearing investments, such as bonds and loans, are redeemed
or repaid and are replaced with new investments with lower yields. As a result, a decline in interest
rates would reduce the Group’s return on investments, which could materially reduce its
profitability, regardless of whether such investments are used to support particular insurance
policy obligations. For products with guaranteed return features, a decline in interest rates could
reduce the rate of return the Group is able to earn on investments supporting the obligations under
these products. On the other hand, during periods of rising interest rates, although the increased
investment vyield increases the returns on the Group’s investment portfolio, surrenders and
withdrawals of policies may increase as policyholders seek investments with higher perceived
returns. While historical rates of policy surrender for the Group have been low and stable, this
process may nonetheless result in cash outflows and may require the Group to sell investment
assets at a time when the prices of those assets are adversely affected by the increase in market
interest rates, which may result in realised capital losses. Should there be a persistent low interest
rate environment, this could result in continued lower interest rates on the Group’s investments
and the Group’s average yield on investments could be adversely affected.

For some of its long-term life insurance policies, the Group is obligated to pay a minimum interest
or crediting rate to its policyholders, which is determined when the product is priced. These
products expose the Group to the risk that changes in interest rates may reduce the Group’s
spread, or the difference between the rates the Group is required to pay under the policies and
the rate of return the Group is able to earn on its investments supporting its insurance obligations.
If the rates of return on its investments fall below the minimum rates the Group guarantees under
such insurance products, the Group’s business, financial conditions, results of operations,
prospects and profitability may be materially and adversely affected.
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In addition, in order to reduce its exposure to changes in interest rates, the Group seeks to match
the duration of its assets and related liabilities. However, the availability of assets of suitable
duration or alternatives in the form of derivative instruments may be restricted by applicable
insurance laws, rules and regulations or other market factors. If the Group is unable to closely
match the duration of its assets and liabilities, the Group will be exposed to interest rate changes,
which may materially and adversely affect its business, financial conditions, results of operations,
prospects and profitability.

A mismatch between the Group’s assets and liabilities due to circumstances outside its
control could increase its exposure to interest rate risk.

The Group seeks to match the duration of its assets to their related liabilities by focusing on
product offerings whose maturity profiles are in line with the duration of investments available to
it. However, it may not be possible for the Group to hold assets which will provide cash flows to
exactly match those relating to policyholder liabilities. For instance, in relation to the Group’s
participating business which consists mainly of long-term endowment plans and whole-of-life
plans, the duration of liabilities is around 6 years longer than the corresponding asset duration.
This duration mismatch creates a solvency exposure to falling investment yields. The Group’s
ability to invest in financial instruments that would enable it to closely match the duration and yield
of their respective investment assets and insurance policy liabilities may be limited by applicable
insurance laws, rules and regulations in Singapore. Further, the Singapore market may not offer,
or have only a limited availability of, long-duration investment assets with appropriate yields. Due
to the long-term nature of the liabilities associated with certain life insurance businesses, and
guaranteed benefits on certain long-term insurance, sustained declines in long-term interest rates
may substantially increase the present value of the Group’s future liabilities. In other situations,
declines in interest rates may result in increases in the duration of certain life insurance liabilities,
creating asset liability duration mismatches. If the Group is unable to match closely the duration
of its assets and liabilities, it will be exposed to interest rate changes and reinvestment risks,
which may materially affect its business, financial conditions, results of operations, prospects and
profitability.

The Group may not achieve its strategic growth plans.

The Group will seek opportunities to expand in select areas, such as by line of business and
products, while continuing to reduce targeted portfolios of business in select areas, and
pro-actively engaging with clients to address profitability issues or reduce participation if required,
enabling capital to be selectively deployed towards other strategic priorities. The Group will also
seek opportunities to capitalise on its market position and experience in structuring risk transfer
solutions. However, there can be no assurance that the Group would be able to execute its
strategies as planned. The Group operates in a highly competitive market. Its competitors include
life and non-life insurance companies, mutual fund companies, banks and investment
management firms of various sizes, of which some may have greater financial resources and/or
have been in the insurance business for a longer time. The Group is also subject to non-traditional
competitors entering into the insurance industry and competing with the Group. Certain
competitors have relationships with some of the Group’s current or potential customers, making
it more difficult for the Group to increase its sales base. In addition, given the potential changes
in consumer purchase behavior, the Group also faces the risk that its existing customers may seek
products with different features, coverage and investment performance that it does not offer.
Competition in the insurance industry is based on many factors, including the overall financial
strength of the insurer, expertise, local presence, reputation, experience and qualifications of
employees, client relationships, products and services offered, premiums charged, contract terms
and conditions and speed of claims payment. Should the Group’s existing market share be
reduced or should its profit margins be lowered as a result of the Group not being able to compete
in any of the factors aforementioned, its business, financial condition, operational results and
prospects could be adversely affected.
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The Group has seen competitors with a strong online presence gaining more market share and
becoming more prominent as a result of increasing rise in the popularity of digital insurance.
Accordingly, in order to compete effectively with its competitors, the Group continues to focus and
invest strategically in technological innovation across its business, especially in the field of digital
analytics (including partnerships with digital leaders), smart analytics and cognitive computing, to
enhance its value proposition and support growth. This includes modernizing and integrating its
information technology architecture as well as pursuing innovative initiatives. Investment in
technological innovation can be costly and the Group may not realise the expected benefits or
create sufficient value from such investments as planned and on a timely basis, including as a
result of factors beyond its control.

The Group may be unable to achieve its goals for growth as planned and on a timely basis, and
the Group may be unable to recoup expenditures to the extent it is unable to achieve its goals. The
Group’s ability to achieve its strategic growth plans may be curtailed by regulatory capital
requirements, among other things. Depending on the particular opportunity, failure to achieve its
strategic goals could have an adverse impact on its competitive position and on its results. In the
short-term, pursuit of growth initiatives is likely to have an impact on costs.

The Group is dependent on the strength of its brand and its reputation with customers and
agents in the sale of products and services.

The Group’s success and results are, to a certain extent, dependent on the strength of the NTUC
Income brand and reputation. It operates in an industry where integrity and customer trust and
confidence are paramount. The Group is exposed to the risk that litigation, employee misconduct,
operational failures, the outcome of regulatory investigations, press speculation and negative
publicity, disclosure of confidential client information, inadequate services, amongst others,
whether or not founded, could impact its brand or reputation. The Group’s reputation could also
be affected if products or services recommended by it (or any intermediaries) do not perform as
expected (whether or not the expectations are founded) or in line with the customers’ expectations
for the product range. Maintaining, promoting and positioning the NTUC Income brand will depend
largely on its ability to provide consistent, high quality products and services to its customers. The
Group is licensed to use trademarks and logos relating to the NTUC brand and the termination of
such licenses and/or failure to maintain the NTUC Income brand could adversely affect its
competitive advantage as well as its business, financial conditions, results of operations,
prospects and profitability.

The Group is exposed to information technology and cybersecurity risks.

The Group is dependent on information technology (“IT”) systems for its business. The proper
functioning of the Group’s financial controls, accounting, customer database, customer service
and other systems, including those relating to underwriting and claims processing, depends on the
stability of its IT systems. Although the Group maintains back-up systems designed to be activated
in the event of failure, there is no assurance that such systems will not be simultaneously
damaged or destroyed in the event of a major disaster. The IT systems may be vulnerable to
damage or interruptions in operation due to fire, power loss, telecommunications systems failures,
physical break-ins, a significant breakdown in internal controls, fraudulent activities by
employees, failure of security measures or back-up systems, or other events beyond the Group’s
control. Any such failure in the IT systems may have a material adverse impact on the Group’s
business, financial conditions, results of operations, prospects and profitability.
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In addition, the Group is exposed to risks of cybersecurity threats, data privacy breaches as well
as other network security risks. The scale and level of sophistication of cybersecurity threats have
increased especially in recent times. The Group is exposed to the risks of cyber-attacks that can
cause disruptions to the services provided to customers, and cyber-attacks leading to
manipulation or thefts of sensitive and/or confidential information may result in litigation actions
from customers and/or regulatory fines and penalties or may have an adverse impact on the
reputation of the Group.

Further, concerns around data privacy have been escalating, with the governments in many
countries enacting laws and regulations relating to data privacy. In Singapore, the Personal Data
Protection Act 2012 imposes certain obligations on the Group surrounding its collection, use or
disclosure of personal data. The Group handles personal information obtained from its customers
as part of its businesses. While the Group seeks to protect the data privacy of its customers in its
networks and systems infrastructure, the controls the Group has implemented to protect the
confidentiality of personal information may not be effective in preventing unauthorised disclosure
of personal information. Significant failure of security measures may undermine customer
confidence and result in litigious actions from customers and/or regulatory fines and penalties.
Failure of security mechanisms may also result in the imposition of additional regulatory measures
relating to the security and privacy of customer data, which may lead to the Group using significant
additional resources to modify its protective measures or to investigate and remediate
vulnerabilities or other exposures, and which may have a material adverse effect on the Group’s
business, financial conditions, results of operations, prospects and profitability.

The Group may not be able to recruit, motivate and retain agents to distribute its products.

The Group’s agents comprising its financial adviser representatives selling the Group’s products
is a key distribution channel. The Group depends on the recruitment of new agents and the
retention and incentivisation of its existing agents to maintain and increase its market share.
Moreover, the Group faces intense competition from other companies to recruit new agents and
retain its existing agents. Any failure by the Group to recruit, retain and motivate agents may result
in lower sales volume and could have a material adverse effect on the Group’s ability to maintain
and increase its premium volume and market share, and may therefore adversely affect its
business, financial conditions, results of operations, prospects and profitability.

Any inability to attract and retain talented professionals may adversely impact the Group’s
business, financial conditions, results of operations, prospects and profitability.

The operations and profitability of the Group’s business are dependent to a large extent on its
ability to attract and retain key personnel who have in-depth knowledge and understanding of the
insurance markets in which it operates, including members of its senior management, actuaries,
information technology specialists, experienced investment managers and finance professionals,
underwriting personnel, sales staff and other personnel.

Whilst the Group recognises the importance of human capital and the desirability of developing
and retaining key personnel, key personnel may resign or retire for reasons out of the Group’s
control and the loss of key employees may have an adverse effect on the Group’s business,
financial conditions, results of operations, prospects and profitability. The Group’s business could
suffer if it loses the services of key personnel and cannot adequately replace them. The Group
cannot make any assurances that it will be able to attract and retain qualified personnel or that
they will not retire or otherwise leave the Group in the near future. If this were to happen, the
Group’s business, financial conditions, results of operations, prospects and profitability may be
adversely affected.
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Actual experience may differ from assumptions used in product pricing which can have an
impact on the Group’s business, financial conditions, results of operations, prospects and
profitability.

The Group’s results of operations and profitability depend in large part upon the extent to which
actual experience is consistent with the assumptions that the Group use in setting the prices for
its products and in establishing its reserves. The assumptions used in pricing the Group’s various
insurance products may differ from actual developments in the future. The Group prices its
products based on actuarial practices and assumptions, including mortality and morbidity rates,
estimated premiums it will receive, policyholder lapses, future expense levels, macroeconomic
factors such as interest rates and inflation and investment returns on the assets it purchases.
Although the Group draws on its annual experience studies and reviews to decide on the bases
for reserving and pricing of products, the process involves a high degree of judgement, and there
inevitably remains uncertainty about future longevity and persistency that cannot be removed. To
the extent that actual experience is different from such assumptions, and actual liabilities deviate
significantly from the Group’s estimate and product pricing, the Group’s ability to service its
obligations and its business, financial conditions, results of operations, prospects and profitability
may be impacted.

The Group’s business is highly regulated and changes to regulation of its businesses may
adversely affect its business, financial conditions, results of operations, prospects and
profitability.

The Group is subject to detailed and comprehensive supervision and regulation by the MAS. Its
insurance operations are subject to insurance laws and regulations which are generally intended
to protect policyholders (including through solvency measures) rather than shareholders or
creditors. Such laws and regulations give regulatory bodies control over many aspects of the
Group’s business, including taxes, product pricing, premiums, marketing and selling practices,
solvency and capital adequacy requirements. The MAS and other regulators regularly review the
Group’s operations and there can be no guarantee that any regulator will agree with the Group’s
internal assessments of asset quality, provisions, risk management, capital adequacy,
management functioning, other measures of the safety and soundness of its operations or
compliance with applicable laws, regulations or regulatory policies. The Group’s ability to predict
future legal or regulatory changes is limited and the Group may face greatly enhanced legal or
regulatory burdens without advanced notice.

The operations of the Group are subject to various other laws and regulations such as those
relating to customer data privacy and protection and anti-money laundering, anti-bribery and
corruption, workplace safety and health, public order and safety, cybersecurity. Changes in
existing laws, regulations, regulatory policies, including their interpretation or application may
materially affect the way in which the Group conducts its business and the products it may offer.
In addition, the Group may face adverse legal or regulatory actions and higher compliance costs
from the increased review and scrutiny. Regulators may find that the Group is not in compliance
with applicable laws, regulations or regulatory policies or with the regulators’ revised
interpretations of such laws, regulations or regulatory policies, and may take formal or informal
actions against the Group. If taken, such formal or informal actions might force the Group to make
additional provision for the Group’s non-performing assets, divest the Group’s assets, adopt new
compliance programmes or policies, remove personnel or undertake other changes to its business
operations. Any of these changes, if required, may have a material adverse effect on the Group’s
business, financial conditions, results of operations, prospects and profitability. In addition, failure
to comply with any of the applicable laws, rules and regulations could result in fines, suspension
of the Group’s licence or, in extreme cases, revocation of its licence, each of which would have
a material adverse effect on the Group’s business, financial conditions, results of operations,
prospects and profitability.
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The Group may not always be able to detect or prevent fraud or other misconduct by its
employees, agents, customers or other third parties.

The Group is vulnerable to fraud, mis-selling and other misconduct committed by its employees,
agents, customers or other third parties. For instance, the Group’s employees may bind the Group
to transactions that exceed authorized limits or present unacceptable risks, hide unauthorized
activities, neglect to carry out its duties properly, conduct improper sales activities, improperly use
confidential information or otherwise abuse customer confidences. Third parties may engage in
fraudulent activities, such as insurance fraud. While the Group has implemented measures aimed
at detecting and preventing employees’ and outside parties’ fraud, mis-selling and other
misconduct, the Group may not always be able to do so in a timely manner. In addition, fraud and
other misconduct are often difficult to prevent or detect and the Group may not be able to recover
the losses caused by these activities. The Group’s inability or perceived inability to manage these
risks could lead to ensuing inquiries or investigations and enhanced regulatory oversight and
scrutiny. The occurrence of any of the above may materially and adversely affect the Group’s
reputation or its business, financial conditions, results of operations, prospects and profitability.

Catastrophic events or health epidemics, which are unpredictable by nature, could
materially and adversely affect the Group’s business, financial conditions, results of
operations, prospects and profitability.

The Group is exposed to risks arising out of catastrophic events, which are unpredictable by
nature. Catastrophes can be caused by various natural hazards, including typhoons, floods,
earthquakes, severe weather, fires and explosions. Catastrophes can also be man-made, such as
terrorist attacks, wars, industrial or engineering accidents or outbreak of communicable diseases
and pandemic. A catastrophic event or multiple catastrophic events may cause unexpected large
losses and may have a material adverse effect on the Group’s business, financial conditions,
results of operations, prospects and profitability. Should such events occur, there can be no
assurance that the Group’s efforts to protect itself against catastrophic losses, such as the
diversification of business written, the use of selective underwriting practices, the use of
quantitative models, prudent reserving, the monitoring of risk accumulations and risk protection
arrangements, will prove to be adequate. In addition, other events that are outside the control of
the Group, such as fire, deliberate acts of sabotage, vendor failure or negligence, industrial
accidents, blackouts, terrorist attacks or criminal acts, could damage, cause operational
interruptions to, or otherwise adversely affect any of its facilities and activities, as well as,
potentially cause injury or death to its personnel. There is no assurance that the occurrence of
such natural catastrophes, severe weather conditions, other acts of God or other uncontrollable
events will not materially disrupt business, financial conditions, results of operations, prospects
and profitability of the Group. In the Group’s group insurance business, a localised event that
affects the workplace of one or more of its group insurance customers could cause a significant
loss due to an increase in mortality or morbidity claims. Catastrophes could also result in losses
in the Group’s investment portfolios, due to, among others, the failure of the Group’s
counterparties to perform or significant volatility or disruption in financial markets, any of which
could adversely affect the business, financial conditions, results of operations, prospects and
profitability of the Group.

For instance, a health epidemic or pandemic outbreak of infectious disease such as COVID-19,
severe acute respiratory syndrome, the H5N1 strain of bird flu and the H1N1 influenza, Ebola, Zika
virus, Middle East Respiratory Syndrome or other similar endemic or pandemic outbreaks of
infectious disease can adversely affect the Group’s operations and its business, such as in
respect of health and life insurance.

In response to the COVID-19 outbreak, governments around the world have introduced measures
designed to slow the spread of COVID-19, including strict border control and travel restrictions

and ordering residents to stay at home with a limited range of exceptions. In Singapore,
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“circuit-breaker” measures were implemented by the Singapore government on 7 April 2020.
These measures ended on 1 June 2020 and from 2 June 2020 to 18 June 2020 under “Phase One”
post “circuit-breaker”, Singapore gradually re-opened economic activities that do not pose a high
risk of transmission and more businesses and workplaces were allowed to resume operations.
From 19 June 2020 under “Phase Two” post “circuit-breaker”, the vast majority of economic
activities have been allowed to resume in Singapore, subject to safe-distancing measures.

As a result of the “circuit-breaker” measures that were in force, NTUC Income closed all its
branches temporarily from 16 April 2020 to 1 June 2020 and also suspended the Group’s Orange
Force accident response team, which was established to assist its policyholders in the event of
motor accidents, from 16 April 2020 until further notice. During “Phase One” post “circuit-breaker”,
NTUC Income opened its service branch at Bras Basah with safe management measures to serve
customers via appointments only, with limited number of walk-in customers daily. From 1 July
2020, which falls within “Phase Two” post “circuit breaker”, the service branches at Ang Mo Kio
Hub and Westgate were opened with safe management measures to serve customers via
appointments only, with a limited number of walk in customers daily, while the remaining branches,
including the Motor Service Centre, and the operations of the Group’s Orange Force, are intended
to gradually resume in time.

Although online insurance services remain available, the Group’s closure of its branches and
travel restrictions imposed during the “circuit-breaker” period have led to restricted face-to-face
engagements with its customers and resulted in lower sales. Moreover, precautionary measures
put in place such as cleaning and disinfecting common areas, ensuring logistics and operational
readiness to provide assistance to its customers have resulted in and will continue to result in
higher operating expenses for the Group. Even after the “circuit-breaker” restrictions are lifted,
there might be a period of significantly reduced economic activity, potential increased
unemployment and reduced consumer spending as a result of customers reprioritising their
investment and financial planning decisions, all of which may adversely affect the business,
financial conditions, results of operations, prospects and profitability of the Group.

The COVID-19 outbreak has the potential to affect a significant percentage of the Singapore’s
population, causing a high level of sickness and an increase in mortality rates, which may result
in significant exposure to mortality and morbidity risk, which may lead to increased claims on the
Group health and life insurance policies.

In February 2020, the Group provided close to 27,000 individuals insured by its personal accident
plans with infectious disease cover, and over 500,000 employees of organisations insured by its
group employee benefits policies, additional COVID-19 cover at no additional premium for a
period of six months and three months, respectively. To further support lower-income households
in Singapore, the Group also extended COVID-19 benefits to the Income Family Micro-Insurance
Scheme (“IFMIS”), which offers insurance protection, at no premium, to almost 29,000 eligible
individuals. IFMIS covers any eligible parent or guardian of a child or ward who is enrolled at
NTUC First Campus’ My First Skool or studying at a local primary school and a recipient of the
Ministry of Education’s financial assistance scheme.

NTUC Income has also launched seven support schemes that are either open for application or
applicable to life or health insurance policies that have a premium due date or policy renewal date
between 1 April 2020 to 30 September 2020. The support schemes are designed to extend
assistance to low-income customers as well as individual policyholders who have been adversely
affected by COVID-19, including those that have been retrenched, placed on no-pay leave,
suffering from loss of income or have closed their businesses involuntarily. Such affected
policyholders also include corporate customers who are facing financial difficulties, so that the
cash-flow of their businesses can be redirected to sustain their businesses and employment, while
they are assured that they, their employees and businesses remain protected. Two of the support
schemes are funded by NTUC Income and are targeted at low-income customers. For eligible
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customers whose regular premium plans have lapsed due to financial difficulties, NTUC Income
offers a low-cost temporary protection plan to replace the lapsed policy with the option of a
guaranteed reinstatement of the previous policy, within a year and without underwriting, should
the customer’s financial situation improve. NTUC Income also offers premium payment deferment
and instalment schemes to eligible customers who wish to further ease their cash-flow for six
months, if they hold an eligible life and health policy or general insurance plan respectively. For
eligible corporate customers, the premium instalment scheme also applies and customers remain
insured during the payment deferment or the instalment period.

NTUC Income also offers motorcycle policyholders a 20% discount on their premiums if such
policyholders have registered their vehicle for delivery business. In addition, NTUC Income has
waived endorsement fees for its private-hire motor insurance to allow food and parcel deliveries
for all existing and new taxi, private-hire fleet and individual private-hire vehicles until end June
2020.

The discounted premiums as aforementioned, the seven support schemes and any claims on the
Group’s insurance policies, including under the additional COVID-19 cover, offered by the Group
as a result of the COVID-19 outbreak could potentially affect the business, financial conditions,
results of operations, prospects and profitability of the Group.

As at 30 June 2020, there has been no material impact on the Group’s business as a result of the
discounted premiums as aforementioned, the seven support schemes and claims arising from,
among others, the additional COVID-19 cover, offered by the Group. As the COVID-19 outbreak
is ongoing, the actual extent of the outbreak and its impact on the domestic, regional and global
economy remains uncertain, and the actual extent of the impact on the Group’s business, financial
conditions, results of operations, prospects and profitability will depend on, among other things,
the duration and impact of the COVID-19 outbreak.

The Group is exposed to liquidity risk for certain of its investments.

There may not be a liquid trading market for certain of the Group’s investments, such as privately
placed fixed income securities, structured securities, private equity investments and real estate
investments. The liquidity of trading markets is affected by numerous factors, including the
existence of suitable buyers and market makers, market sentiment and volatility, the availability
and cost of credit and general economic, political and social conditions..

Due to the size of some of the Group’s fixed income investment holdings relative to the size and
liquidity of the relevant market, the Group’s ability to sell certain securities without significantly
depressing market prices, or at all, may be limited. If the Group were required to dispose of these
or other potentially illiquid assets on short notice, the Group could be forced to sell such assets
at prices significantly lower than the prices the Group has recorded in its consolidated financial
statements, which could in turn affect the business, financial conditions, results of operations,
prospects and profitability of the Group.

The Group may require financing or additional capital from time to time and the Group’s
ability to obtain such financing or additional capital depends on several factors, such as
favourable market conditions.

The Group may require financing or additional capital in the future in order for it to, amongst other
things, to expand its business, offer new products and services, conduct investment activities,
meet its liquidity needs and/or meet its regulatory capital adequacy requirements. The Group’s
ability to borrow in the bank or the debt or equity capital markets to meet its financial requirements
is dependent on favourable market conditions. Financial crises in particular geographic regions,
industries or economic sectors have, in the recent past, led and could in the future lead to sharp
declines in the currencies, stock markets and other asset prices in those geographic regions,
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industries or economic sectors, in turn threatening affected companies, financial systems and
economies. In recent years, credit markets worldwide have experienced periods of significant
volatility including a reduction in liquidity levels, increasing costs for credit protection and a
general decline in lending activity between financial institutions and in commercial lending
markets worldwide. The functioning of financial markets has also become increasingly impaired
and financial volatility has increased substantially. Dislocations, market shifts, increased volatility
or instability in the global credit and financial markets have in recent years affected the availability
of credit and at times led to an increase in the cost of financing. The Group may have difficulty
accessing the financial markets, which could make it more difficult or expensive to obtain funding
or reduce the Group’s flexibility to recapitalise in the future. If sufficient sources of financing are
not available in the future for these or other reasons, the Group may not be able to meet the
financial requirements of the Group. There can be no assurance that the Group will be able to
raise financing or obtain additional capital in a timely manner or on favourable terms or at all or
that it will be able to obtain the necessary regulatory approvals in a timely manner or at all. The
Group may also be subject to solvency risks of its banks and of its counterparties in its financial
investments and arrangements. This could materially and adversely affect the Group’s business,
financial conditions, results of operations, prospects and profitability.

Moreover, future debt financing could include terms that restrict the Group’s financial flexibility or
restrict its ability to manage its business freely. If it is unable to raise the capital required by its
businesses on commercially acceptable terms or at all, or experiences any delays in raising such
funds, there could be an adverse effect on its business, financial conditions, results of operations,
prospects and profitability.

Risk management policies and procedures may not allow the Group to fully identify,
anticipate or manage all risks, which could negatively affect the business, financial
conditions, results of operations, prospects and profitability of the Group.

The management of risk requires, among other things, policies and procedures to record properly
and verify a large number of transactions and events. The Group has devoted significant
resources to developing risk management policies and procedures and expects to continue to do
so in the future. Nonetheless, these policies and procedures may not be comprehensive and the
Group’s risk management procedures cannot anticipate every economic and financial outcome or
the specifics and timing of the realisation of each risk. Many of the methods for managing risk and
exposures are based upon the use of observed historical market behaviour or statistics based on
historical models. As a result, these methods may not fully predict future exposures, which can be
significantly greater than what historical measures indicate, particularly in volatile markets and
environments. Other risk management methods depend upon the evaluation of information
regarding markets, clients, catastrophe occurrences or other matters that is publicly available or
otherwise accessible to the Group. This information may not always be accurate, complete,
up-to-date or properly evaluated.

If the Group fails to adequately manage unknown or unexpected risks that turn out to be material
to its business, it could experience harm to its business which would have an adverse effect on
its business, financial conditions, results of operations, prospects and profitability.

The Group is subject to the credit risk of its investment counterparties, including the
issuers or borrowers whose securities or loans it holds.

Issuers or borrowers whose securities or loans that the Group holds may default on their
obligations. Significant unanticipated and systemic incidence of unrecoverable debts will have an
adverse impact on the Group’s business, financial conditions, results of operations, prospects and
profitability. The Group’s investment portfolio includes investment in the financial services sector
and other market sectors that have recently experienced significant price fluctuations and
defaults. Action, such as nationalisation and other intervention, by governments and regulatory
bodies in response to financial and other crises could negatively impact these instruments,
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securities, transactions and investments. Moreover, certain portions of the Group’s investment
portfolio may not be rated by independent parties and this may affect the Group’s ability to
evaluate the risks of these investments. Deterioration in the credit quality and the widening of
credit spreads of the Group’s investment securities which may result in realised losses, defaults
on the securities, or governmental action involving the issuers of such securities may have a
material adverse effect on its financial condition and results of operations, as well as its liquidity
and profitability.

In addition, the Group cannot make any assurances that it will not suffer losses due to defaults
from certain counterparties related to its investment activities, such as trading counterparties,
counterparties under swaps and other derivative contracts and other financial intermediaries and
guarantors. Any such losses may have a material adverse effect on the Group’s business,
financial conditions, results of operations, prospects and profitability.

The Group faces the risk of litigation, regulatory investigations and other proceedings in
relation to its business.

The Group faces the risk of litigation or other proceedings in relation to its business. The outcome
of litigation and other proceedings may potentially expose the Group to unexpected costs and
losses, reputational and other non-financial consequences, as well as take up management time
and resources. For example, the outcome of litigation and other proceedings may not correspond
to the manner in which it is perceived by the market, and the reputation of the Group may thus be
impacted in a way which adversely affects its business, financial conditions, results of operations,
prospects and profitability. Further, the consequences of such proceedings for the Group’s
regulated business may be to expose the Group to increased regulatory scrutiny and to accept
constraints which involve additional cost or otherwise put the business at a competitive
disadvantage. Additionally, it is possible that the regulator may conduct a review of products
previously sold, either as part of an industry-wide review or specific to the Group. The result of this
review may be to compensate customers for losses they have incurred as a result of the products
that were sold.

Substantial legal liability arising in relation to such litigation or other proceedings could have a
material adverse effect on the reputation of the Group or the Group’s business, financial
conditions, results of operations, prospects and profitability.

The inability of reinsurers to meet their obligations may have an adverse impact on
profitability and financial position of the Group.

The Group transfers exposure to certain risks to others through reinsurance arrangements. Under
such arrangements, reinsurers assume a portion of the losses and expenses associated with
reported and unreported losses in exchange for a premium. The availability, amount and cost of
reinsurance depends on general market conditions and may vary significantly. The Group may be
forced to incur additional expenses for reinsurance or may not be able to obtain sufficient
reinsurance on acceptable terms, which could adversely affect the ability to write future business.

When the Group obtains reinsurance, it remains primarily liable for the reinsured risks without
regard to whether the reinsurer will meet its reinsurance obligations to the Group. As a result, the
Group is exposed to credit risk with respect to reinsurers in its insurance business. In particular,
a default by one or more of the Group’s reinsurers under its reinsurance arrangements would
increase the financial losses arising out of a risk the Group has insured, which would reduce its
profitability and may have a material adverse effect on its liquidity position. There can be no
assurance that the Group’s reinsurers will always be able to meet its obligations under
reinsurance arrangements on a timely basis, if at all. Therefore, the inability or unwillingness of
the Group’s reinsurers to meet their financial obligations or disputes on, and defects in
reinsurance contract wording or processes, could materially affect the operations of the Group.
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Although the Group manages its reinsurance exposure via its risk management and reinsurance
strategies, reinsurers may become financially unsound by the time they are called upon to pay
amounts due, which may not occur for many years. As a result of financial market conditions and
other macro-economic challenges that have recently impacted the global economy, reinsurers
may experience increased regulatory scrutiny, serious cash flow problems and other financial
difficulties. In addition, reinsurance may prove inadequate to protect against losses. Due to the
nature of the reinsurance market and the restricted range of reinsurers that have acceptable
ratings, the Group is exposed to concentrated credit risk from individual reinsurers. If a
catastrophic event or the inability to meet financial obligations caused these reinsurers to default,
the Group’s business, financial conditions, results of operations, prospects and profitability could
be significantly affected.

The Group’s business and performance of its insurance operations are dependent on the
productivity and effectiveness of its distribution and marketing channels and failure to
secure new distribution relationships or any termination of or disruption to the Group’s
existing distribution relationships may have a material adverse effect on its
competitiveness and its business, financial conditions, results of operations, prospects
and profitability.

The Group has historically relied on its branch network and financial advisers channels as the
primary channel for the distribution and marketing of its products. In relation to its financial
advisers channel, the Group has have experienced, and expect to continue to experience,
turnover among its financial planners, including experienced financial planners. Significant
competition exists in the insurance industry for experienced financial planners with demonstrated
ability to successfully sell insurance products. If the Group is unable to retain, motivate and
manage its core group of highly productive financial planners, or if it is unable to recruit and train
productive new financial planners, the Group’s business and performance could be materially and
adversely affected.

The Group has also entered into bancassurance arrangements with its bank partners, pursuant to
which such bank partners market and distribute the Group’s insurance products through their
branches. The Group also utilise its direct marketing channel to distribute insurance products
through online marketing.

If the Group is unable to retain and build on its core group of highly productive financial planners
or if the Group fails to continue to successfully utilise its branch network, bancassurance and other
marketing channels, the Group’s business, financial conditions, results of operations, prospects
and profitability may be materially and adversely affected.

Besides the primary channel for the distribution and marketing of its products as described above,
the Group has increasingly focused on developing its sales through alternative distribution and
marketing channels. Access to alternative distribution and marketing channels is subject to similar
competition described above. As alternative distribution and marketing channels become
increasingly important in the Singapore life insurance industry, if the Group fails to secure new
distribution and marketing relationships or to maintain its existing relationships, the Group’s
competitiveness, business and performance may be materially and adversely affected.

For instance, digitalisation has led to potential changes in the productivity and effectiveness of its
distribution and marketing channels. While the Group has a diverse distribution network, including
branch network, bancassurance and other marketing channels such as online marketing, there
can be no assurance that the Group can maintain the productivity and effectiveness of its
distribution and marketing channels or that the Group can adapt effectively to changes in
consumer’s preferences for distribution and marketing channels. Any failure to do so may lead to
a material and adverse effect on the Group’s business, financial conditions, results of operations,
prospects and profitability.
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To the extent that the Group is unable to maintain its existing distribution and marketing
relationships or secure new distribution and marketing relationships, it may not be able to maintain
or grow its premiums, and its business, financial conditions, results of operations, prospects and
profitability may be materially and adversely impacted.

Compliance with solvency and risk-based capital requirements may require the Group to
raise additional capital, change its business strategy or reduce its growth.

Insurance companies are generally required to maintain their solvency at a level in excess of
statutory minimum standards. The Group’s solvency is affected primarily by the solvency margins
that it is required to maintain, which are in turn affected by the volume and type of new insurance
policies it sells, the composition of its in-force insurance policies and by regulations on the
determination of statutory reserves. The Group’s solvency is also affected by a number of other
factors, including the profit margin of its products, returns on its assets and investments, interest
rates, underwriting and acquisition costs, and policyholder and shareholder dividends.

The regulatory framework in Singapore currently utilises a risk-based capital regime. Compliance
with any changing solvency and capital requirements will entail costs to the Group. For instance,
the transition to the risk-based capital 2 regime framework issued by the MAS led to an increase
in capital requirements. Such increase in capital requirements may result in increased solvency
exposure to falling yield levels. While the Group is in compliance with the capital adequacy
requirements under the risk-based capital 2 regime framework, any future changes in the
regulatory framework relating to solvency and capital requirements, including their interpretation
or application may materially affect the way in which the Group conducts its business. In order to
comply with changes to solvency and risk-based capital requirements, the Group may need to
change its business strategy, including the types of products it sells and how it manages its
capital. For example, if capital requirements are increased in the future, the Group may need to
raise or inject additional capital to meet its solvency and capital requirements, which may be
dilutive to its shareholders. In addition, compliance with changes to solvency and risk-based
capital requirements may require the Group to slow down the growth of its business. For more
details on the solvency and risk-based capital requirements that the Group will need to comply
with, please refer to the section “Supervision and Regulation” of this Offering Circular.

The cyclical nature of the insurance industry may cause fluctuations in the Group’s results.

Historically, the insurance industry has been cyclical and operating results of insurers have
fluctuated because of volatile and sometimes unpredictable developments, many of which are
beyond the direct control of any insurer. Although the Group has a wide range of products, it
expects to experience the effects of this cyclical nature, including changes in sales and premium
levels. The unpredictability and competitive nature of the general insurance business has
contributed historically to significant quarter-to-quarter and vyear-to-year fluctuations in
underwriting results and net earnings.

New products, services and business activities present risks to the Group.

The insurance and investment product markets are constantly evolving in response to shifts in the
preferences of customers and changes in regulation, and the Group must respond to these
changes to remain competitive, grow the Group’s businesses and maintain its market share. The
Group’s future success will depend on its ability to adapt to changing customer preferences,
regulations and industry standards and to respond with new product offerings and services. Any
such change in customer preferences, regulations or industry standards may require the Group to
re-evaluate its business model and to adopt significant changes to its strategies and business
plan. Inability to adapt to these changes or successfully introduce new product offerings and
services could have a material adverse effect on the Group’s business, financial conditions,
results of operations, prospects and profitability.
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As part of the Group’s overall strategy, it may acquire certain businesses, assets and
technologies, as well as develop new products and distribution channels that are complementary
to its business. Examples of such acquisitions are set out in the section “Description of NTUC
Income — Subsidiaries” of this Offering Circular. The Group may experience difficulties integrating,
or be entirely unable to integrate, any investments, acquisitions, distribution arrangements or
partnerships into its existing business and operations or be unable to identify successful initiatives
in the future. Any such difficulties could have a material and adverse effect on the Group’s
business, financial conditions, results of operations, prospects and profitability.

The introduction and development of such new areas of business and/or new products or services
and/or new geographical markets may not be completed in accordance with the expected
timetables, and the relevant pricing and profitability targets may not prove accurate or feasible.
There can be no assurance that new products or channels will be as successful as intended, or
at all. Furthermore, expansion into any new areas of business and/or new geographic markets
could have a material adverse effect on the effectiveness of the Group’s internal control system
to the extent the Group fails to effectively adapt its internal controls to such new businesses or
distribution channels. Any such difficulty could have a material adverse effect on the Group’s
business, financial conditions, results of operations, prospects and profitability.

The Group also faces certain risks when introducing new products. For instance, the Group may
be required to obtain approvals from the relevant governmental authorities and may not obtain
such approvals in a timely manner, or at all. While the Group assesses its products through its risk
management framework and it uses reinsurance to obtain product pricing expertise when
developing new products, there can be no assurance that the Group’s new products will be as
successful as the Group intended, or at all. If the Group’s new products were unsuccessful, the
Group’s business, financial conditions, results of operations, prospects and profitability may be
materially and adversely affected.

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

The Group’s portfolio has, and will continue to have, certain levels of concentration related to
geography and industry. Notwithstanding the expansion and diversification of the Group’s
portfolio, some levels of concentration in terms of geography, industry, client, and product types
will remain given the nature of its business. The Group’s business activities are predominantly
concentrated in and aimed at the Singapore insurance market, thereby exposing the Group to
changes on the specific laws, regulations, practices, economic and financial conditions, market
and other aspects of Singapore generally.

The Group is exposed to derivative financial instruments and market counterparties and
any deterioration of creditworthiness of counterparties and/or adverse market impact on
fair value of derivatives may have a material adverse effect on the Group’s business,
financial condition, results of operations, prospects and profitability.

As part of the Group’s trading, hedging and other operations, the Group has exposure to derivative
financial instruments which are carried at fair value. The fair value of these derivatives and the
Group’s exposure to the risk of default by the underlying counterparties depends on the valuation
and the perceived risk of the derivatives.

In addition, legislative and regulatory changes, and the resulting increased costs and regulatory
oversight requirements, could result in market participants being required to, or deciding to, limit
their trading activities, which could cause reductions in market liquidity and increases in market
volatility. In addition, transaction costs incurred by market participants are likely to be higher than
in the past, reflecting the costs of compliance with the new regulations. These consequences
could adversely affect the fair value of derivatives, which could in turn adversely affect the Group’s
business, financial condition, results of operations, prospects and profitability.
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NTUC Income may be unable to access internal sources of liquidity within the Group

The Group may have adequate capital on a consolidated group basis, but a need for liquidity (cash
or liquid assets that can be converted to cash, to meet financial obligations) could arise in a
particular legal entity (including NTUC Income) and the Group’s ability to access group liquidity for
that entity may be limited by constraints on the flow of intra-group funds. For example, the Group’s
ability to meet liquidity needs may be constrained by the timing of dividend payments from its
subsidiaries, or by the fact that certain assets may be encumbered or otherwise non-tradeable. If
an entity in the Group is prevented from access the Group’s internal sources of liquidity when
required for any reason, the entity or the Group’s business, financial conditions, results of
operations, prospects and profitability may be materially and adversely affected as a
consequence. Furthermore, inability to obtain liquidity from internal sources may in circumstances
affect the Group’s ability to service its obligations to its counterparties.

There is limited publicly available information about NTUC Income

NTUC Income is a co-operative society registered under the laws of Singapore and its shares are
not traded publicly. Therefore, there may be less publicly available information (including financial
information) about NTUC Income as NTUC Income is not publicly listed and currently only
publishes its financials annually.

Changes in accounting principles or financial reporting standards relating to financial
instruments may have an impact on the Group’s financials, solvency positions, and/or the
profitability of its businesses, and may require the Group to change its business strategy
or reduce its growth.

The Group is subject to risk around changes in accounting standards or financial reporting
standards that may change the basis upon which the Group reports its financial results. For
example, the changes in financial reporting standards on or after 1 January 2020 that are relevant
to the Group is FRS117 Insurance Contracts and FRS109 Financial Instruments. FRS 117 is
effective for the years beginning on or after 1 January 2021 at the time the accounting standard
was issued (currently deferred to 1 January 2023), and is to be applied retrospectively. See
“Description of NTUC Income — Changes in Financial Reporting Standards” for more details on the
impact of the adoption of FRS117 Insurance Contracts and FRS109 Financial Instruments. There
can be no assurance that any such changes will not have a material adverse impact on the
Group’s financials, solvency positions, and/or the profitability of its businesses, and may require
the Group to change its business strategy or reduce its growth.

Singapore accounting and corporate disclosure standards may result in more limited
disclosure than in other jurisdictions.

The Group is subject to Singapore’s accounting standards and requirements that differ in certain
material respects from those applicable to insurers in certain other countries. Investors should
consult their own professional advisers for an understanding of the differences between SFRS and
the generally accepted accounting principles of other jurisdictions and how those differences
might affect the financial information contained in this Offering Circular.

The paid-up share capital of NTUC Income consist of Common Shares and Permanent
Shares (each as defined herein) and are classified as equity.

The paid-up share capital of NTUC Income consist of Common Shares and Permanent Shares
and are classified as equity. Shareholders of Common Shares are entitled to redeem their shares
at a par value of S$10 each or the net asset value based on the last audited financial statements,
whichever is lower, computed in accordance with the Co-Operative Societies Act, Chapter 62 of
Singapore. As at 31 December 2019, there are 32,787,123 outstanding Common Shares issued

48



by NTUC Income. Due to the redeemable nature of the Common Shares, the Common Shares do
not qualify as equity in accordance with the provisions of Financial Reporting Standard 32
Financial Instruments: Presentation and should instead be presented as financial liabilities.
Although the Common Shares do not qualify as equity based on the accounting standards, NTUC
Income has classified such shares as equity. For more information on the Common Shares, please
refer to the section “Description of NTUC Income — Organisation and Structure of the Group —
Share Capital’ and the independent auditors’ report accompanying the Group’s audited
consolidated financial statements as at and for the year ended 31 December 2019, included
elsewhere in this Offering Circular and beginning on page F-1. Investors should review the
financial information contained in this Offering Circular and consult their own professional
advisers on the impact of such classification on their investment.

MAS may exercise resolution powers that are beyond the control of the Issuer

As part of the global regulatory response to the risk that systemically important financial
institutions could fail, banks and more recently, insurance companies, have been the focus of
recovery and resolution planning requirements. Recovery and resolution planning are designed to
provide a blueprint for recovery actions to rescue such systemically important financial institutions
as a going concern if such institutions face severe financial distress. As a last resort, regulatory
authorities may exercise its resolution powers in order to avoid systemic disruption and
government bailouts.

In Singapore, the MAS has certain resolution powers over failed financial institutions, financial
institutions that are at risk of failure or, financial institutions that have breached regulatory
obligations. Such resolution powers can be exercised by the MAS prior to the insolvency of such
financial institutions. These resolution powers are set out in the Monetary Authority of Singapore
Act (Chapter 186 of Singapore).

The MAS resolution powers currently include, among other things, the power to (i) transfer the
whole or part of the business of a financial institution; (ii) order a compulsory transfer of shares
of a financial institution; (iii) order a compulsory restructuring of share capital of the institution; and
(iv) exercise statutory powers allowing the MAS to temporarily stay early termination rights
(including set-off and netting rights) of counterparties to financial contracts entered into with a
financial institution over which the MAS may exercise its resolution powers (which would include
Singapore licensed insurers). There are also provisions in the MAS Act relating to cross-border
recognition of resolution action, creditor safeguards and resolution funding. The statutory bail-in
regime currently only applies to Singapore-incorporated bank and Singapore-incorporated bank
holding companies, but there can be no assurance that insurance companies will not be subject
to such statutory bail-in regime in the future.

MAS has stated that as bail-in involves imposing express losses on creditors and not just delaying
contractual rights, it has adopted a more prudent approach of starting with Singapore-
incorporated banks and Singapore-incorporated bank holding companies. For non-bank financial
institutions such as insurance companies, MAS has stated that it will continue to monitor
international developments on bail-in regimes. If insurance companies become subject to the
statutory bail-in regime in the future, MAS may have resolution powers in respect of the Group,
which are beyond the control of the Issuer and the exercise of such resolution powers in respect
of the Group may have an adverse effect on the Group’s business, financial condition and results
of operations.
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Risks Relating to the Notes

Limited rights of enforcement and subordination of the Subordinated Notes or the
Perpetual Capital Securities, as applicable, could impair an investor’s ability to enforce its
rights or realise any claims on the Subordinated Notes or the Perpetual Capital Securities,
as applicable.

In most circumstances, the sole remedy against the Issuer available to the Trustee (on behalf of
the holders of the Subordinated Notes or the holders of the Perpetual Capital Securities, as
applicable) to recover any amounts owing in respect of the principal of or interest on the
Subordinated Notes, or principal of or Distributions on the Perpetual Capital Securities, as
applicable, will be to institute proceedings for the winding-up of the Issuer in Singapore (but not
elsewhere). See Note Condition 10(b) (in respect of the Subordinated Notes) and Perpetual
Capital Securities Condition 10 (in respect of the Perpetual Capital Securities only), as applicable.

If the Issuer defaults on the payment of principal or interest on the Subordinated Notes, or
Distributions on the Perpetual Capital Securities, as applicable, the Trustee will only institute
proceedings in Singapore for the winding-up of the Issuer if it is so contractually obliged. The
Trustee will have no right to enforce payment under or accelerate payment of the Subordinated
Notes or the Perpetual Capital Securities, as applicable, in the case of default in payment or
failure to perform a covenant except as provided in the Trust Deed.

The Subordinated Notes and the Perpetual Capital Securities will be unsecured and subordinated
obligations of the Issuer and will rank junior in priority to the claims of the Relevant Creditors
(as defined in “Terms and Conditions of the Notes other than the Perpetual Capital Securities”
(in respect of the Subordinated Notes) and “Terms and Conditions of the Perpetual Capital
Securities” (in respect of the Perpetual Capital Securities only), as applicable). Upon the
occurrence of any winding-up proceedings, the rights of the holders of the relevant Subordinated
Notes or the Perpetual Capital Securities, as applicable, to payments on such Subordinated Notes
or Perpetual Capital Securities, will be subordinated in right of payment to the prior payment in full
of claims of the Relevant Creditors, except those liabilities which rank equally with or junior to
such Subordinated Notes or such Perpetual Capital Securities. In a winding-up proceeding, the
holders of the relevant Subordinated Notes or relevant Perpetual Capital Securities, as applicable,
may recover less than the holders of deposit liabilities or the holders of other unsubordinated
liabilities of the Issuer. As there is no precedent for a winding-up of a major financial institution in
Singapore, there is uncertainty as to the manner in which such proceedings would occur and the
results thereof. Although Subordinated Notes or Perpetual Capital Securities may pay a higher
rate of interest (in respect of Subordinated Notes), or Distributions (in the case of Perpetual
Capital Securities only), than comparable Notes which are not subordinated, there is a risk that
an investor in Subordinated Notes or Perpetual Capital Securities, as applicable, will lose all or
some of its investment should the Issuer become insolvent.

Subordinated Notes and Perpetual Capital Securities are complex financial instruments.

Subordinated Notes and Perpetual Capital Securities are complex financial instruments. A
potential investor should not invest in such Subordinated Notes or Perpetual Capital Securities
unless it has the knowledge and expertise (either alone or with a financial adviser) to evaluate how
such Subordinated Notes or Perpetual Capital Securities will perform under changing conditions,
and the value of such Subordinated Notes or Perpetual Capital Securities, as applicable, and the
impact this investment will have on the potential investor’s overall investment portfolio. Prior to
making an investment decision, potential investors should consider carefully, in light of their own
financial circumstances and investment objectives, all the information contained in this Offering
Circular or incorporated by reference herein.
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The terms and conditions of the Subordinated Notes and the Perpetual Capital Securities
may provide for multiplicity of actions in the event of enforcement.

The terms and conditions of the Subordinated Notes and the Perpetual Capital Securities (other
than those that are to be governed exclusively by Singapore law) provide that they shall be
governed by English law and that disputes arising in relation thereto shall be subject to the
jurisdiction of the English courts, except for the provisions relating to the subordination of such
Subordinated Notes or Perpetual Capital Securities, which shall be governed by Singapore law
and subject to the jurisdiction of the Singapore courts in the event of a dispute. As such, in the
event of an enforcement of any Subordinated Notes or Perpetual Capital Securities, the Trustee,
the Noteholders or the Securityholders (as the case may be) may need to commence separate
actions in the English and Singapore courts in relation to a single claim. Whilst the English courts
and the Singapore courts may defer the relevant part of the claim to the other court, the two claims
are inherently linked and there is no certainty as to the approach that the two court systems would
take in relation to those separate claims and proceedings, and, therefore, the process and
procedures for action and the ultimate manner of judgment would be uncertain. This multiplicity
of proceedings and lack of certainty could adversely affect the Trustee’s, the Noteholders’ or the
Securityholders’ (as the case may be) claims and the enforcement thereof and could introduce
delays into the process of enforcement of those claims.

The Perpetual Capital Securities are perpetual securities and Securityholders have no right
to require redemption.

The Perpetual Capital Securities are perpetual and have no maturity date. Securityholders have
no ability to require the Issuer to redeem the Perpetual Capital Securities. The Issuer can redeem
the Perpetual Capital Securities in certain circumstances as described in “Terms and Conditions
of the Perpetual Capital Securities”, but the Issuer is under no obligation to redeem the Perpetual
Capital Securities at any time. The Issuer’s ability to redeem Perpetual Capital Securities is
subject to the Issuer obtaining the prior written approval of the MAS (if then required) to the
redemption, and satisfying any conditions that the MAS may impose at that time.

This means that Securityholders have no ability to cash in their investment, except if the Issuer
exercises its right to redeem the Perpetual Capital Securities or by Securityholders selling their
Perpetual Capital Securities in the open market. There can be no guarantee that the Issuer will
exercise its right to redeem the Perpetual Capital Securities or will be able to meet the conditions
for redemption of the Perpetual Capital Securities.

Securityholders who wish to sell their Perpetual Capital Securities may be unable to do so at a
price at or above the amount they have paid for them, or at all, if insufficient liquidity exists in the
market for the Perpetual Capital Securities.

There can be no assurance that Securityholders will be able to reinvest the amount received upon
redemption at a rate that will provide the same rate of return as their investment in the Perpetual
Capital Secuirities.

Payments of Distribution on the Perpetual Capital Securities are discretionary and such
Distributions are non-cumulative.

Payment of Distributions on any Distribution Payment Date is at the sole discretion of the Issuer.
Subject to the terms and conditions of the Perpetual Capital Securities, the Issuer may elect to
cancel any Distribution on any Distribution Payment Date. The Issuer may make such election for
any reason. In addition, the Issuer will not be obliged to pay, and will not pay, any Distribution if:

(i) the Issuer is prevented by applicable requirements of the MAS from making payment in full
of dividends or other distributions when due on its Additional Tier 1 Capital Securities;
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(i) the aggregate of the amount of the Distribution (if paid in full), together with the sum of any
other dividends and other distributions originally scheduled to be paid (whether or not paid
in whole or part) during the Issuer’s then-current fiscal year on the Perpetual Capital
Securities or its Additional Tier 1 Capital Securities, would exceed the Distributable Reserves
as of the Distribution Determination Date.

Any Distributions which are not paid on the applicable Distribution Payment Date shall not
accumulate or be payable at any time thereafter, whether or not funds are, or subsequently
become, available. Securityholders will have no right thereto whether in a bankruptcy or
dissolution as a result of the Issuer’s insolvency or otherwise.

Therefore, any Distributions not paid will be lost and the Issuer will have no obligation to make
payment of such Distributions or to pay interest thereon. If Distributions are not paid for whatever
reason, the Perpetual Capital Securities may trade at a lower price. If a Securityholder sells his
Perpetual Capital Securities during such a period, such Securityholder may not receive the same
return on investment as a Securityholder who continues to hold its Perpetual Capital Securities
until Distributions are resumed.

The Issuer may issue Notes which may give rise to particular risks for potential investors.

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

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

If the Issuer redeems Notes when its cost of borrowing is lower than the interest rate
(in respect of Notes other than Perpetual Capital Securities) or the rate of distribution
(in respect of Perpetual Capital Securities only), as applicable, on the Notes, an investor
generally would not be able to reinvest the redemption proceeds at an effective interest rate
(in respect of Notes other than Perpetual Capital Securities) or the rate of distribution
(in respect of Perpetual Capital Securities only), as applicable, as high as the interest rate
(in respect of Notes other than Perpetual Capital Securities) or the rate of distribution
(in respect of Perpetual Capital Securities only), as applicable, on the Notes being redeemed
and may only be able to do so at a significantly lower rate. Potential investors should
consider reinvestment risk in light of other investments available at that time.

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

(iii) Notes with floating interest rates (in respect of Notes other than Perpetual Capital Securities)
or floating rates of distribution (in respect of Perpetual Capital Securities only), as applicable,
can be volatile investments. If they are structured to include multipliers or other leverage
factors, or caps or floors, or any combination of those features or other similar related
features, their market values may be even more volatile than those for securities that do not
include those features.

(iv) Fixed/Floating Rate Notes may bear interest (in respect of Notes other than Perpetual
Capital Securities) or Distributions (in respect of Perpetual Capital Securities only), as
applicable, at a rate that the Issuer may elect to convert from a fixed rate to a floating rate,
or from a floating rate to a fixed rate. The Issuer’s ability to convert the interest rate (in
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respect of Notes other than Perpetual Capital Securities) or the rate of distribution (in respect
of Perpetual Capital Securities only), as applicable, will affect the secondary market and the
market value of such Notes since the Issuer may be expected to convert the rate when it is
likely to produce a lower overall cost of borrowing. If the Issuer converts from a fixed rate to
a floating rate, the spread on the Fixed/Floating Rate Notes may be less favourable than then
prevailing spreads on comparable Floating Rate Notes tied to the same reference rate. In
addition, the new floating rate at any time may be lower than the rates on other Notes. If the
Issuer converts from a floating rate to a fixed rate, the fixed rate may be lower than then
prevailing rates on its Notes.

(v) The market values of securities issued at a substantial discount or premium to their nominal
amount tend to fluctuate more in relation to general changes in interest rates (in respect of
Notes other than Perpetual Capital Securities) or rates of distribution (in respect of Perpetual
Capital Securities only), as applicable, than do prices for conventional interest-bearing
securities. Generally, the longer the remaining term of the securities, the greater the price
volatility as compared to conventional interest-bearing (in respect of Notes other than
Perpetual Capital Securities) or distribution-bearing (in respect of Perpetual Capital
Securities only), as applicable, securities with comparable maturities.

(vi) In the case of Notes which have denominations consisting of a minimum Specified
Denomination plus one or more higher integral multiples of another smaller amount, it is
possible that Notes may be traded in amounts that are not integral multiples of such minimum
Specified Denomination. In such a case, a Noteholder who, as a result of trading such
amounts, holds a nominal amount of less than the minimum Specified Denomination will not
receive a Definitive Note in respect of such holding (should Definitive Notes be printed) and
would need to purchase a nominal amount of Notes such that it holds an amount equal to one
or more Specified Denominations.

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

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

The Programme allows for the issuance of Notes that reference certain interest rates or other
types of rates or indices which are deemed to be “benchmarks”, in particular with respect to
certain Floating Rate Notes where the Reference Rate (as defined in the Conditions) may be
SIBOR, SOR, LIBOR, HIBOR, EURIBOR, BBSW, Compounded Daily SONIA or Compounded
Daily SORA or another such benchmark. The Pricing Supplement for the Notes will specify
whether SIBOR, SOR, LIBOR, HIBOR, EURIBOR, BBSW, Compounded Daily SONIA or
Compounded Daily SORA or another such benchmark is applicable.

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

More broadly, any of the international reforms or the general increased regulatory scrutiny of
benchmarks, could increase the costs and risks of administering or otherwise participating in the
setting of a benchmark and complying with any such regulations or requirements. For example,
the sustainability of LIBOR has been questioned as a result of the absence of relevant active
underlying markets and possible disincentives (including as a result of regulatory reforms) for
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market participants to continue contributing to such benchmarks. On 27 July 2017, the United
Kingdom Financial Conduct Authority announced that it will no longer persuade or compel banks
to submit rates for the calculation of the LIBOR benchmark after 2021 (or at all) and, on 12 July
2018, announced that the LIBOR benchmark may cease to be a regulated benchmark under the
Benchmark Regulation. Such announcements indicate that the continuation of LIBOR on the
current basis cannot and will not be guaranteed after 2021. Similarly, The Association of Banks in
Singapore has also proposed to discontinue certain tenors for SIBOR, to amend the methodology
for determining SIBOR, and to transition from SOR to an alternative interest rate benchmark over
two years.

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

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

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

Where Screen Rate Determination is specified as the manner in which the Rate of Interest (or the
Rate of Distribution) in respect of Floating Rate Notes is to be determined, the Conditions provide
that the Rate of Interest (or the Rate of Distribution, in the case of Perpetual Capital Securities)
shall be determined by reference to:

(a) in the case where the Reference Rate is specified as being LIBOR or EURIBOR, the
Relevant Screen Page (or its successor or replacement); or

(b) in the case where the Reference Rate is specified as being SIBOR, the Reuters Screen
ABSIRFIX01 Page under the caption “ABS SIBOR FIX — SIBOR AND SWAP OFFER RATES
— RATES AT 11:00 A.M. SINGAPORE TIME” and the column headed “SGD SIBOR” (or such
other Relevant Screen Page); or

(c) in the case where the Reference Rate is specified as being SOR, the Reuters Screen
ABSIRFIX01 Page under the caption “SGD SOR rates as of 11.00 a.m. London Time” and the
column headed “SGD SOR” (or such other Relevant Screen Page).; or

(d) in the case where the Reference Rate is specified as being Compounded Daily SONIA, the
Relevant Screen Page (or its successor or replacement); or

(e) in the case where the Reference Rate is specified as being Compounded Daily SORA, the
daily Singapore Overnight Rate Average provided by the Monetary Authority of Singapore (or
a successor administrator), as the administrator of the benchmark, on the Monetary Authority
of Singapore’s website currently at http://www.mas.gov.sg, or any successor website
officially designated by the Monetary Authority of Singapore (or as published by its
authorised distributors).

In the case of any discontinuation or disapplication of such Reference Rate in accordance with the
Conditions, which may include circumstances where the regulatory supervisor of the administrator

of the original Reference Rate makes a public statement that such Reference Rate is or will be (or

54



is or will be deemed by such supervisor to be) no longer representative of its relevant underlying
market, Note Condition 5(i) (in respect of Notes other than Perpetual Capital Securities) and
Perpetual Capital Securities Condition 4(i) (in respect of Perpetual Capital Securities only) sets
out more details on the mechanics for determining the Rate of Interest or, in the case of Perpetual
Capital Securities, the Rate of Distribution in the absence of the original applicable Reference
Rate. Such mechanics may involve the determination of a replacement Reference Rate and a
spread adjustment to be applied to such replacement Reference Rate. The use of any
replacement Reference Rate and application of a spread adjustment determined in accordance
with Note Condition 5(i) (in respect of Notes other than Perpetual Capital Securities) or Perpetual
Capital Securities Condition 4(i) (in respect of Perpetual Capital Securities only) to determine the
Rate of Interest or, in the case of Perpetual Capital Securities, the Rate of Distribution is likely to
result in Notes initially linked to or referencing the original Reference Rate performing differently
(which may include payment of a lower Rate of Interest or lower Rate of Distribution, as
applicable) than they would do if the original applicable Reference Rate were to continue to apply
in its current form. Any such determination which involves the exercise of discretion by the Issuer
or, if the designated person is an affiliate of the Issuer, such affiliate, may also present the Issuer
or such affiliate with a conflict of interest.

Furthermore, if a replacement Reference Rate has been determined by the lIssuer (or its
designated person, as the case may be) in accordance with Note Condition 5(i) (in respect of
Notes other than Perpetual Capital Securities) or Perpetual Capital Securities Condition 4(i) (in
respect of Perpetual Capital Securities only), the Conditions provide that the Issuer may vary the
Conditions and/or the Trust Deed, as necessary to ensure the proper operation of such
replacement Reference Rate, without any requirement for consent or approval of the Noteholders.

Where Note Condition 5(i)(i) (in respect of Notes other than Perpetual Capital Securities) or
Perpetual Capital Securities Condition 4(i)(i) (in respect of Perpetual Capital Securities only) is
specified in the relevant Pricing Supplement as the applicable mechanics for determining a
replacement Reference Rate, there may be circumstances in which a new replacement Reference
Rate may not be able to be determined before the next Interest Determination Date (or the next
Distribution Determination Date, in the case of Perpetual Capital Securities), or where a
replacement Reference Rate is not adopted because it could reasonably be expected to prejudice
the qualification of the Notes as Tier 2 capital or Additional Tier 1 capital (as the case may be). In
such event, the Rate of Interest or the Rate of Distribution (as the case may be) for the next
succeeding Interest Period (or the next succeeding Distribution Period in the case of Perpetual
Capital Securities) will be the Rate of Interest or the Rate of Distribution (as the case may be)
applicable as at the last preceding Interest Determination Date or Distribution Determination Date
(as the case may be) before the discontinuation or disapplication of the original Reference Rate
in accordance with the Conditions. This is likely to result in Notes linked to or referencing the
relevant benchmark performing differently (which may include payment of a lower Rate of Interest
or Rate of Distribution (as the case may be)) than they would do if the relevant benchmark were
to continue to apply, or if a replacement Reference Rate could be determined. The initial Rate of
Interest or the initial Rate of Distribution (as the case may be), or the Rate of Interest or the Rate
of Distribution (as the case may be) applicable as at the last preceding Interest Determination
Date or Distribution Determination Date (as the case may be) before the discontinuation or
disapplication of the original applicable Reference Rate in accordance with the Conditions, could,
as a result, continue to apply to maturity, which would lead to the floating rate Notes, in effect,
becoming fixed rate Notes.

Where ISDA Determination is specified as the manner in which the Rate of Interest or the Rate of
Distribution (as the case may be) in respect of Floating Rate Notes is to be determined, the
Conditions provide that the Rate of Interest or the Rate of Distribution (as the case may be) in
respect of the Floating Rate Notes shall be determined by reference to the relevant Floating Rate
Option in the 2006 ISDA Definitions. Where the Floating Rate Option specified is an “IBOR”
Floating Rate Option, the Rate of Interest or the Rate of Distribution may be determined by
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reference to the relevant screen rate or the rate determined on the basis of quotations from certain
banks. If the relevant IBOR is permanently discontinued and the relevant screen rate or quotations
from banks (as applicable) are not available, the operation of these provisions may lead to
uncertainty as to the Rate of Interest or the Rate of Distribution (as the case may be) that would
be applicable, and may, adversely affect the value of, and return on, the Floating Rate Notes.

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

Negative benchmark rates would reduce the rate of interest on the Floating Rate Notes

The interest rate to be borne by Floating Rate Notes is based on a spread over the relevant
benchmark, including SIBOR, SOR, LIBOR, HIBOR, EURIBOR, BBSW, Compounded Daily
SONIA or Compounded Daily SORA or another benchmark. Changes in the relevant benchmark
rate will affect the rate at which Floating Rate Notes accrue interest and the amount of interest
payments on Floating Rate Notes. To the extent that the relevant benchmark rate decreases below
0.00% for any interest period, the rate at which the Floating Rate Notes accrue interest for such
interest period may be reduced by the amount by which such benchmark rate is negative.

The market continues to develop in relation to risk free rates (including overnight rates) as
reference rates for Floating Rate Notes.

Investors should be aware that the market continues to develop in relation to risk free rates as
reference rates in the capital markets and their adoption as alternatives to the relevant interbank
offered rates. For example, on 29 November 2017, the Bank of England and the United Kingdom
Financial Conduct Authority announced that the Bank of England’s Working Group on Sterling
Risk-Free Rates had been mandated with implementing a broad-based transition to the Sterling
Overnight Index Average (“SONIA”) over the following four years across sterling bond, loan and
derivatives markets, so that SONIA is established as the primary sterling interest rate benchmark
by the end of 2021. Similarly, on 30 August 2019, the MAS announced the establishment of a
steering committee to oversee an industry-wide benchmark transition from the Singapore dollar
Swap Offer Rate (“SOR”) to the Singapore Overnight Rate Average (“SORA”). In addition, The
Association of Banks in Singapore and the Singapore Foreign Exchange Market Committee
released a consultation report identifying SORA as the alternative interest rate benchmark to
SOR, envisaging a phased transition over two years. In addition, market participants and relevant
working groups are exploring alternative reference rates based on risk free rates, examples of
which include term SONIA reference rates (which seek to measure the market’s forward
expectation of an average SONIA rate over a designated term) and term SORA reference rates
(which are intended to be forward-looking benchmarks based on SORA).

The market or a significant part thereof may adopt an application of risk free rates that differs
significantly from that set out in the Conditions and used in relation to any that reference risk free
rates issued under the Programme. The Issuer may in the future also issue Notes referencing risk
free rates that differ materially in terms of interest determination when compared with any previous
Notes referencing the same risk free rate issued by it under the Programme. The development of
risk free rates as interest reference rates for the Eurobond markets and of the market
infrastructure for adopting such rates could result in reduced liquidity or increased volatility or
could otherwise affect the market price of any Notes issued under the Programme which
references any such risk free rate from time to time.

Furthermore, the basis of deriving certain risk free rates, such as SOFR, SONIA or SORA, may
mean that interest on Notes which reference any such risk free rate would only be capable of
being determined after the end of the relevant Observation Period and immediately prior to the
relevant Interest Payment Date. It may be difficult for investors in Notes which reference any such
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risk free rate to accurately estimate the amount of interest which will be payable on such Notes,
and some investors may be unable or unwilling to trade such Notes without changes to their IT
systems, both of which could adversely impact the liquidity of such Notes. Further, in contrast to
LIBOR-linked Notes, if Notes referencing Compounded Daily SONIA or Compounded Daily SORA
become due and payable as a result of an event of default under Condition 10(a), the rate of
interest payable for the final Interest Period in respect of such Notes shall only be determined on
the date which the Notes become due and payable and shall not be reset thereafter. Investors
should consider these matters when making their investment decision with respect to any such
Notes.

In addition, the manner of adoption or application of risk free rates in the Eurobond markets may
differ materially compared with the application and adoption of such risk free rates in other
markets, such as the derivatives and loan markets. Investors should carefully consider how any
mismatch between the adoption of risk free rates across these markets may impact any hedging
or other financial arrangements which they may put in place in connection with any acquisition,
holding or disposal of Notes referencing such risk free rates.

Since risk free rates are relatively new market indices, Notes linked to any such risk free rate may
have no established trading market when issued, and an established trading market may never
develop or may not be very liquid. Market terms for debt securities indexed to any risk free rate,
such as the spread over the index reflected in interest rate provisions, may evolve over time, and
trading prices of such Notes may be lower than those of later-issued indexed debt securities as
a result. Further, if any risk free rate to which a series of Notes is linked does not prove to be
widely used in securities like the Notes, the trading price of such Notes linked to a risk free rate
may be lower than those of Notes linked to indices that are more widely used. Investors in such
Notes may not be able to sell such Notes at all or may not be able to sell such Notes at prices that
will provide them with a yield comparable to similar investments that have a developed secondary
market, and may consequently suffer from increased pricing volatility and market risk. There can
also be no guarantee that any risk free rate to which a series of Notes is linked will not be
discontinued or fundamentally altered in a manner that is materially adverse to the interests of
investors in Notes referencing such risk free rate. If the manner in which such risk free rate is
calculated is changed, that change may result in a reduction of the amount of interest payable on
such Notes and the trading prices of such Notes.

There are risks associated with modifying or amending the terms and conditions of the
Notes by way of a meeting of Noteholders or Securityholders.

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

The Issuer’s ability to make payments in respect of the Notes may depend upon the
performance of contractual obligations of other parties to the transaction documents.

The Issuer’s ability to make payments in respect of the Notes may depend upon the due
performance of the respective obligations of the other parties to the transaction documents,
including the performance by the Trustee and the Agents of their respective obligations. While the
non-performance of any relevant parties will not relieve the Issuer of its obligations to make
payments in respect of the Notes, the Issuer may not, in such circumstances, be able to fulfil its
obligations to the Noteholders or Securityholders.
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Modification, waivers and authorisations.

The Conditions will provide that the Trustee may (but shall not be obliged to) agree, without the
consent of the Noteholders or Securityholders (as applicable), to: (i) any modification of any of the
Conditions, as applicable, and/or any of the provisions of the Trust Deed and/or the Agency
Agreement that is in the opinion of the Trustee of a formal, minor or technical nature or is made
to correct a manifest error or to comply with any mandatory provisions of applicable law or as
required by CDP and/or Euroclear and/or Clearstream, and (ii) any other modification (except as
mentioned in the Trust Deed), and any waiver or authorisation of any breach or proposed breach
of any of the Conditions, as applicable and/or any of the provisions of the Trust Deed and/or the
Agency Agreement that is in the opinion of the Trustee not materially prejudicial to the interests
of the Noteholders or Securityholders, as applicable. Any such modification, authorisation or
waiver shall be binding on the Noteholders, the Receiptholders and the Couponholders, or
Securityholders, as applicable.

The Issuer, the Noteholders and the Securityholders may face certain risks associated with
any changes to English law or Singapore law or administrative practice after the date of the
issue of the relevant Notes.

The conditions are based on English law or Singapore law (as specified in the applicable Pricing
Supplement) in effect as at the date of issue of the relevant Notes. No assurance can be given as
to the impact of any possible judicial decision or change to English law or Singapore law or
administrative practice after the date of issue of the relevant Notes.

Limited liquidity of the Notes may affect the market price of the Notes.

The Notes will not be registered under the Securities Act or the securities or “blue sky” laws of any
state of the United States. The Notes may be offered, and may be resold outside of the United
States within the meaning of and in compliance with Regulation S.

The Notes are a new issue of securities with no established trading market. Application may be
made to list the Notes on a stock exchange. However, if for any reason the Notes are not listed,
the liquidity of the Notes may be negatively impacted.

The Notes may have no established trading market when issued, and one may never develop. If
a market does develop, it may not be liquid. Therefore, investors may not be able to sell their
Notes easily or at prices that will provide them with a yield comparable to similar investments that
have a developed secondary market. This is particularly the case for Notes that are especially
sensitive to interest rate, currency, credit or market risks, and/or are designed for specific
investment objectives or strategies or have been structured to meet the investment requirements
of limited categories of investors. These types of Notes generally would have a more limited
secondary market and more price volatility than conventional debt securities. llliquidity may have
an adverse effect on the market value of the Notes. Even if the Notes are traded, they may trade
at a discount from their initial issue price, depending on prevailing interest rates, the market for
similar securities, the Group’s performance and other factors.

The Dealers have made no commitment and have no obligation to make a market for the Notes.
Therefore, no assurance can be given that any Dealer will actually make a market for any Notes
that are issued under the Programme, or if it does, that it will continue to make a market in the
future. No assurance can be given that an active trading market for any Notes will develop, and
therefore the liquidity of the Notes may be considerably less than for comparable debt securities.
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Noteholders may be subject to Singapore taxation.

The Notes to be issued from time to time under the Programme during the period from the date
of this Offering Circular to 31 December 2023 are intended to be “qualifying debt securities” for
the purposes of the Income Tax Act, Chapter 134 of Singapore (the “Income Tax Act”) subject to
the fulfiiment of certain conditions more particularly described in the section “Taxation — Singapore
Taxation”.

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

In addition, it is not clear whether any particular tranche of the Perpetual Capital Securities (the
“Relevant Tranche of Perpetual Capital Securities”) will be regarded as “debt securities” by the
Inland Revenue Authority of Singapore (“IRAS”) for the purposes of the Income Tax Act, or
whether distribution payments made under the Relevant Tranche of Perpetual Capital Securities
will be regarded by the IRAS as interest payable on indebtedness for the purposes of the Income
Tax Act or whether the tax concessions available for qualifying debt securities under the qualifying
debt securities scheme (as set out in the section “Taxation — Singapore Taxation”) will apply to the
Relevant Tranche of Perpetual Capital Securities.

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

Any credit ratings on the Issuer or the Notes may not reflect all risks associated with
investing in the Issuer or the Notes, and a downgrade in the ratings of the Issuer or the
Notes may affect the market price of the Notes.

The Issuer has long-term issuer rating of “AA-” from S&P Global Ratings (“S&P). The Issuer’s
credit rating has stable outlooks from S&P. The rating reflects the ability of the Issuer to make
timely payment of principal and interest on senior unsecured debts. There can be no assurance
that the rating will remain in effect for any given period or that the rating will not be revised by the
rating agency in the future if, in its judgement, circumstances so warrant. In addition, not all issues
of Notes may be rated and even if one or more independent credit rating agencies assigns credit
ratings to an issue of Notes, the ratings may not reflect the potential impact of all risks related to
structure, market, additional factors discussed above, and other factors that may affect the value
of the Notes. A credit rating is a statement of opinion and not a recommendation to buy, sell or hold
securities and may be suspended, revised, downgraded or withdrawn by the assigning rating
agency at any time.

The book-entry registration system of the Notes may reduce the liquidity of any secondary
market for the Notes and may limit the receipt of payments by the beneficial owners of the
Notes.

As transfers of interests in the Global Notes or Global Certificates can be effected only through
book entries at CDP, Euroclear or Clearstream for the accounts of their respective participants, the
liquidity of any secondary market for Global Notes or Global Certificates may be reduced to the
extent that some investors are unwilling to hold Notes in book-entry form in the name of a CDP,
Euroclear or Clearstream participant. The ability to pledge interests in the Global Notes or Global
Certificates may be limited due to the lack of a physical certificate. Beneficial owners of Global
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Notes or Global Certificates may, in certain cases, experience delay in the receipt of payments of
principal and interest (in respect of Notes other than Perpetual Capital Securities) or Distributions
(in respect of Perpetual Capital Securities only), as applicable, since such payments will be
forwarded by the paying agent to CDP, Euroclear or Clearstream, as applicable, who will then
forward payment to their respective participants, who (if not themselves the beneficial owners) will
thereafter forward payments to the beneficial owners of the interests in the Global Notes or Global
Certificates. In the event of the insolvency of CDP, Euroclear or Clearstream or any of their
respective participants in whose name interests in the Global Notes or Global Certificates are
recorded, the ability of beneficial owners to obtain timely or ultimate payment of principal and
interest (in respect of Notes other than Perpetual Capital Securities) or Distributions (in respect
of Perpetual Capital Securities only), as applicable, on Global Notes or Global Certificates may be
impaired.

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

The Notes are complex and high risk financial instruments. Each potential investor in any Notes
must determine the suitability of that investment in light of its own circumstances. In particular,
each potential investor should:

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

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

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

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

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

Some Notes are complex financial instruments and such instruments may be purchased as a way
to reduce risk or enhance yield with an understood, measured and appropriate addition of risk to
their overall portfolios. A potential investor should not invest in Notes which are complex financial
instruments unless it has the expertise (either alone or with the help of a financial adviser) to
evaluate how the Notes will perform under changing conditions, the resulting effects on the value
of such Notes and the impact this investment will have on the potential investor’s overall
investment portfolio. A potential investor should ensure that it has sufficient knowledge and
experience (either alone or with the help of a financial adviser) to make its own legal, tax,
accounting and financial evaluation of the merits and risks of investing in the Notes and that it
considers the suitability of the Notes as an investment in light of its own circumstances and
financial condition.

60



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:

(i) the Notes are legal investments for it;
(i) the Notes can be used as collateral for various types of borrowing; and
(iii) other restrictions apply to its purchase or pledge of any Notes.

Financial institutions should consult their legal advisers or the appropriate regulators to determine
the appropriate treatment of Notes under any applicable risk-based capital or similar rules.

The Trustee may request Noteholders to provide an indemnity and/or security and/or
prefunding to its satisfaction.

In certain circumstances, including without limitation the giving of notice pursuant to Note and the
taking of any steps and/or actions and/or the instituting of proceedings pursuant to Note Condition
12 or, as the case may be, the taking of action as contemplated in Perpetual Capital Securities
Condition 10, the Trustee may (at its sole discretion) request Noteholders, or as the case may be,
Securityholders of the relevant series of Notes, or as the case may be, Perpetual Capital
Securities to provide an indemnity and/or security and/or prefunding to its satisfaction before it
takes actions on behalf of the Noteholders or, as the case may be, Securityholders. The Trustee
shall not be obliged to take any such actions if it has not first been indemnified and/or secured
and/or prefunded to its satisfaction. Negotiating and agreeing to an indemnity and/or security
and/or prefunding can be a lengthy process and may have an impact on when such actions can
be taken. The Trustee may not be able to take actions, notwithstanding the provision of an
indemnity or security or prefunding to it, in breach of the terms of the Trust Deed or the relevant
Conditions or in circumstances where there is uncertainty or dispute as to the applicable laws or
regulations and, in those cases, to the extent permitted by the agreements and the applicable law,
it will be for the relevant Noteholders or, as the case may be, Securityholders to take such actions
directly.

Investment in Notes may be subject to certain risks associated with exchange rate
fluctuations and any modifications to exchange controls.

The Issuer will pay principal and interest (in respect of Notes other than Perpetual Capital
Securities) or Distributions (in respect of Perpetual Capital Securities only), as applicable, on the
Notes in the currency specified (the “Settlement Currency”). This presents certain risks relating
to currency conversions if an investor’s financial activities are denominated principally in a
currency or currency unit (the “Investor’s Currency”) other than the Settlement Currency. These
include the risk that exchange rates may significantly change (including changes due to
devaluation of the Settlement Currency or revaluation of the Investor’s Currency) and the risk that
authorities with jurisdiction over the Investor’s Currency may impose or modify exchange controls.
An appreciation in the value of the Investor’s Currency relative to the Settlement Currency would
decrease:

(i) the Investor’s Currency equivalent yield on the Notes;
(i) the Investor’s Currency equivalent value of the principal payable on the Notes; and

(iii) the Investor’s Currency equivalent market value of the Notes.
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Government and monetary authorities may impose (as some have done in the past) exchange
controls that could adversely affect an applicable exchange rate. As a result, investors may
receive less interest (in respect of Notes other than Perpetual Capital Securities) or Distributions
(in respect of Perpetual Capital Securities only), as applicable, or principal than expected, or no
interest (in respect of Notes other than Perpetual Capital Securities), or Distributions (in respect
of Perpetual Capital Securities only), as applicable, or principal.

Implementation of and/or changes to the Basel Ill or other risk-based capital frameworks
(including but not limited to Singapore Risk-Based Capital 2, or European Solvency Il)
framework may affect the capital requirements and/or liquidity associated with a holding of
the Notes for certain investors.

Regulated institutions such as banks and insurance companies may be subject to capital
adequacy and liquidity standards under Basel Il or other risk-based capital frameworks (including
but not limited to the Risk-Based Capital 2 framework issued by MAS, or European Solvency lI).
These requirements can include, amongst others, capital adequacy requirements and liquidity
coverage requirements.

The ongoing implementation of and/or changes (including those which are yet to be finalised) to
the risk-based capital frameworks for regulated institutions may have an impact on the capital
requirements in respect of holdings of the Notes and/or on incentives to hold the Notes for
investors that are subject to requirements that follow the revised framework and, as a result, they
may affect the liquidity and/or value of the Notes.

In general, investors should consult their own advisers as to the regulatory capital and liquidity
requirements in respect of the Notes and as to the consequences for and effect on them of any
changes to the risk-based capital frameworks which may apply to them and the relevant
implementing measures. No predictions can be made as to the precise effects of such matters on
any investor or otherwise.

Risks Relating to Renminbi-Denominated Notes

Notes denominated in Renminbi (“RMB Notes”) may be issued under the Programme. RMB Notes
contain particular risks for potential investors.

Renminbi is not freely convertible and there are significant restrictions on remittance of
Renminbi into and outside the PRC.

Renminbi is not freely convertible at present. The PRC government continues to regulate
conversion between Renminbi and foreign currencies despite significant reduction in control by it
in recent years over trade transactions involving import and export of goods and services as well
as other frequent routine foreign exchange transactions. These transactions are known as current
account items.

However, remittance of Renminbi by foreign investors into the PRC for the purposes of capital
account items, such as capital contributions, is generally only permitted upon obtaining specific
approvals from, or completing specific registrations or filings with, the relevant authorities on a
case-by-case basis and is subject to a strict monitoring system. Regulations in the PRC on the
remittance of Renminbi into the PRC for settlement of capital account items are developing
gradually.

Although since 1 October 2016, the Renminbi has been added to the Special Drawing Rights
basket created by the International Monetary Fund, there is no assurance that the PRC
government will continue to gradually liberalise control over cross-border remittance of Renminbi
in the future, that the pilot schemes for Renminbi cross-border utilisation will not be discontinued
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or that new regulations in the PRC will not be promulgated in the future which have the effect of
restricting or eliminating the remittance of Renminbi into or out of the PRC. In the event that funds
cannot be repatriated out of the PRC in Renminbi, this may affect the overall availability of
Renminbi outside the PRC and the ability of the Issuer to source Renminbi to finance its
obligations under Notes denominated in Renminbi. Each investor should consult its own advisers
to obtain a more detailed explanation of how the PRC regulations and rules may affect their
investment decisions.

There is only limited availability of Renminbi outside the PRC, which may affect the liquidity
of RMB Notes and the Issuer’s ability to source Renminbi outside the PRC to service such
RMB Notes.

As a result of the restrictions by the PRC government on cross-border Renminbi fund flows, the
availability of Renminbi outside of the PRC is limited. While the People’s Bank of China (“PBOC”)
has entered into agreements on the clearing of Renminbi business with financial institutions in a
number of financial centres and cities (the “Renminbi Clearing Banks”) and are in the process
of establishing Renminbi clearing and settlement mechanisms in several other jurisdictions (the
“Settlement Arrangements”), the current size of Renminbi denominated financial assets outside
the PRC is limited.

There are restrictions imposed by PBOC on Renminbi business participating banks in respect of
cross-border Renminbi settlement, such as those relating to direct transactions with PRC
enterprises. Furthermore, Renminbi business participating banks do not have direct Renminbi
liquidity support from PBOC. The Renminbi Clearing Banks only have access to onshore liquidity
support from PBOC for the purpose of squaring open positions of participating banks for limited
types of transactions and are not obliged to square for participating banks any open positions
resulting from other foreign exchange transactions or conversion services. In such cases, the
participating banks will need to source Renminbi from outside the PRC to square such open
positions.

Although it is expected that the offshore Renminbi market will continue to grow in depth and size,
its growth is subject to many constraints as a result of PRC laws and regulations on foreign
exchange. There is no assurance that new PRC rules and regulations will not be promulgated or
amended or the Settlement Arrangements will not be terminated or amended in the future which
will have the effect of restricting availability of Renminbi offshore. The limited availability of
Renminbi outside the PRC may affect the liquidity of RMB Notes. To the extent the Issuer is
required to source Renminbi in the offshore market to service its RMB Notes, there is no
assurance that the Issuer will be able to source such Renminbi on satisfactory terms, if at all. If
Renminbi is not available in certain circumstances as described under the Notes, the Issuer can
make payments under the Notes in a currency other than Renminbi.

Investment in RMB Notes is subject to exchange rate risks.

The value of Renminbi against the U.S. dollar and other foreign currencies fluctuates and is
affected by changes in the PRC and international political and economic conditions and other
factors. In August 2015, PBOC implemented changes to the way it calculates the Renminbi’s daily
mid-point against the U.S. dollar to take into account market-maker quotes before announcing
such daily mid-point. This change, and others that may be implemented, may increase the
volatility in the value of the Renminbi against foreign currencies. All payments of interest (in
respect of Notes other than Perpetual Capital Securities) or Distributions (in respect of Perpetual
Capital Securities only), as applicable, and principal will be made with respect to RMB Notes in
Renminbi, save as provided in the terms and conditions in accordance with Note Condition 7(i) (in
respect of Notes other than Perpetual Capital Securities) and Perpetual Capital Securities
Condition 7(e) (in respect of Perpetual Capital Securities only), as applicable. As a result, the
value of these Renminbi payments may vary with the changes in the prevailing exchange rates in

63



the marketplace. If the value of Renminbi depreciates against another foreign currency, the value
of the investment made by a holder of the RMB Notes in that foreign currency will decline. If an
investor measures its investment returns by reference to a currency other than Renminbi, an
investment in the RMB Notes entails foreign exchange related risks, including possible significant
changes in the value of RMB relative to the currency by reference to which an investor measures
its investment returns. Depreciation of the Renminbi against such currency could cause a
decrease in the effective yield of the RMB Notes below their stated coupon rates and could result
in a loss when the return on the RMB Notes is translated into such currency. In addition, there may
be tax consequences for investors as a result of any foreign currency gains resulting from any
investment in RMB Notes.

Investment in the RMB Notes is subject to currency risk.

If the Issuer is not able, or it is impracticable for it, to satisfy its obligation to pay interest (in respect
of Notes other than Perpetual Capital Securities) or Distributions (in respect of Perpetual Capital
Securities only), as applicable, and principal on the RMB Notes as a result of Inconvertibility,
Non-transferability or Illiquidity (each as defined in the relevant Conditions), the Issuer shall be
entitled, on giving not less than 15 nor more than 30 business days’ irrevocable notice to the
Noteholders or the Securityholders (as the case may be) prior to the due date for payment, to
settle any such payment in U.S. dollars or Singapore dollars, as the case may be, on the due date
at the U.S. Dollar Equivalent or the Singapore Dollar Equivalent, respectively, of any such
Renminbi denominated amount.

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

All payments to investors in respect of RMB Notes will be made solely:

(i)  when RMB Notes are represented by global certificates, by transfer to a Renminbi bank
account maintained in Hong Kong or Singapore, as the case may be, in accordance with
prevailing Euroclear rules or Clearstream rules or CDP rules, as the case may be; or

(i)  when RMB Notes are in definitive form, by transfer to a Renminbi bank account maintained
in Hong Kong or Singapore in accordance with prevailing rules and regulations.

In the event that a holder of RMB Notes fails to maintain a valid Renminbi account with a bank in
Hong Kong or Singapore, as the case may be, and, accordingly, payments are unsuccessful, it is
possible that such amounts may be settled in a currency other than Renminbi. The Issuer cannot
be required to make payment by any other means (including in any other currency or in bank
notes, by check or draft or by transfer to a bank account in the PRC).
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TERMS AND CONDITIONS OF THE NOTES OTHER THAN
THE PERPETUAL CAPITAL SECURITIES

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

The Notes are constituted by a trust deed dated 2 July 2020 (as amended and/or supplemented
as at the date of issue of the Notes (the “Issue Date”) and as the same may be further amended,
restated, novated and/or supplemented, the “Trust Deed”) between NTUC Income Insurance
Co-operative Limited (the “Issuer”’) and HSBC Institutional Trust Services (Singapore) Limited
(the “Trustee”, which expression shall, whenever the context so admits, include all persons for the
time being the trustee or trustees under the Trust Deed) as trustee for the Noteholders (as defined
below) [as supplemented by the Singapore supplemental trust deed dated 2 July 2020 (as
amended and/or supplemented as at the Issue Date and as the same may be further amended,
restated, novated and/or supplemented, the “Singapore Supplemental Trust Deed”) among the
Issuer and the Trustee]' and, where applicable, the Notes which are specified in the applicable
Pricing Supplement to be held in and cleared through The Central Depository (Pte) Limited
(“CDP”) are issued with the benefit of a deed of covenant dated 2 July 2020 relating to the Notes
executed by the Issuer (as amended, varied and/or supplemented from time to time, the “CDP
Deed of Covenant”).

These terms and conditions (these “Conditions”) include summaries of, and are subject to, the
detailed provisions of the Trust Deed, [as supplemented by the Singapore Supplemental Trust
Deed]', which includes the form of the Bearer Notes, Certificates, Receipts, Coupons and Talons
referred to below. An agency agreement dated 2 July 2020 (as amended and/or supplemented as
at the Issue Date and as the same may be further amended, restated, novated and/or
supplemented, the “Agency Agreement”) has been entered into in relation to the Notes between
the Issuer, the Trustee, The Hongkong and Shanghai Banking Corporation Limited as issuing and
paying agent, registrar, transfer agent and, where appointed in relation to a series of Notes,
calculation agent in respect of Notes cleared through Euroclear Bank SA/NV (“Euroclear”) and/or
Clearstream Banking S.A. (“Clearstream”), The Hongkong and Shanghai Banking Corporation
Limited, Singapore Branch as CDP paying Agent, registrar, transfer agent and, where appointed
in relation to a series of Notes, calculation agent in respect of Notes cleared through the
computerised system operated by the CDP (the “CDP System”) and the other agents named in
it. The issuing and paying agent, the CDP paying agent, the other paying agents, the registrars,
the transfer agents and the calculation agent(s) for the time being (if any) are referred to below
respectively as the “Issuing and Paying Agent”, the “CDP Paying Agent”, the “Paying Agents”
(which expression shall include the Issuing and Paying Agent and the CDP Paying Agent), the
“Registrars”, the “Transfer Agents” and the “Calculation Agent(s)”.

! Include for Notes governed by Singapore law.
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For the purposes of these Conditions, all references to the Issuing and Paying Agent shall, unless
provided otherwise, with respect to a Series of Notes to be held in the CDP, be deemed to be a
reference to the CDP Paying Agent and all such references shall be construed accordingly. Copies
of the Trust Deed, [as supplemented by the Singapore Supplemental Trust Deed,]? the CDP Deed
of Covenant and the Agency Agreement referred to above are available for inspection by the
Noteholders free of charge at all reasonable times during usual business hours (being between
9:00 a.m. and 3:00 p.m.) at the principal office of the Trustee (being at the Issue Date at 10 Marina
Boulevard, Marina Bay Financial Centre Tower 2, #45-01, Singapore 018983) and at the specified
office of the Issuing and Paying Agent following prior written request and proof of holding and
identity satisfactory to the Trustee or, as the case may be, the Issuing and Paying Agent.

The Noteholders, the holders of the interest coupons (the “Coupons”) relating to interest-bearing
Notes in bearer form and, where applicable in the case of such Bearer Notes, talons for further
Coupons (the “Talons”) (the “Couponholders”) and the holders of the receipts for the payment
of instalments of principal (the “Receipts”) relating to Bearer Notes of which the principal is
payable in instalments (the “Receiptholders”) are entitled to the benefit of, are bound by, and are
deemed to have notice of, these Conditions, all the provisions of the Trust Deed[, as
supplemented by the Singapore Supplemental Trust Deed]® and the applicable Pricing
Supplement, and are deemed to have notice of those provisions applicable to them of the Agency
Agreement. The Pricing Supplement for this Note (or the relevant provisions thereof) is attached
to or endorsed on this Note. References to “applicable Pricing Supplement” are to the Pricing
Supplement (or relevant provisions thereof) attached to or endorsed on this Note.

All capitalised terms that are not defined in these Conditions will have the meanings given to them
in the applicable Pricing Supplement or the Trust Deed, as the case may be.

As used in these Conditions, “Tranche” means Notes which are identical in all respects and
“Series” means a series of Notes comprising one or more Tranches, whether or not issued on the
same date, that (except in respect of the first payment of interest and their issue price) have
identical terms on issue and are expressed to have the same series number.

1 Form, Denomination and Title

(a) Form and Denomination: The Notes are issued in bearer form (“Bearer Notes”) or in
registered form (“Registered Notes”), in each case in the Specified Denomination(s)
shown hereon. Subordinated Notes (as defined in Condition 3(b)) will only be issued in
registered certificated form; Subordinated Notes shall not be issued in bearer form.

All Registered Notes shall have the same Specified Denomination. Unless otherwise
permitted by the then current laws and regulations, Notes which have a maturity of less
than one year and in respect of which the issue proceeds are to be accepted by the
Issuer in the United Kingdom or whose issue otherwise constitutes a contravention of
Section 19 of the Financial Services and Markets Act 2000 will have a minimum
denomination of GBP100,000 (or its equivalent in other currencies). Notes which are
listed on the Singapore Exchange Securities Trading Limited or any successor thereto
(the “SGX-ST’) will be traded on the SGX-ST in a minimum board lot size of
SGD200,000 (or its equivalent in other currencies) or such other amount as may be
allowed or required from time to time. In the case of any Notes which are to be admitted
to trading on a regulated market within the European Economic Area or in the United
Kingdom or offered to the public in a Member State of the European Economic Area or
in the United Kingdom in circumstances which require the publication of a prospectus
under Regulation (EU) 2017/1129 (as amended or superseded), the minimum Specified
Denomination shall be EUR100,000 (or its equivalent in any other currency as at the
date of issue of the relevant Notes).

2 Include for Notes governed by Singapore law.
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Each Note may be a Fixed Rate Note, a Floating Rate Note, a Zero Coupon Note, a
combination of any of the foregoing or any other kind of Note, depending upon the
Interest and Redemption/Payment Basis shown hereon.

Bearer Notes are serially numbered and are issued with Coupons (and, where
appropriate, a Talon) attached, save in the case of Zero Coupon Notes in which case
references to interest (other than in relation to interest due after the Maturity Date),
Coupons and Talons in these Conditions are not applicable. Any Bearer Note, the
nominal amount of which is redeemable in instalments, is issued with one or more
Receipts attached.

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

(b) Title: Title to the Bearer Notes and to the Receipts, Coupons and Talons shall pass by
delivery. Title to the Registered Notes shall pass by registration in the register that the
Issuer shall procure to be kept by the relevant Registrar (the “Register”). The Issuer
may appoint a registrar (the “Alternative Registrar”) in accordance with the provisions
of the Agency Agreement other than the Registrar in relation to any Series comprising
Registered Notes. In these Conditions, “Registrar” includes, if applicable, in relation to
any Series comprising Registered Notes, the Registrar or, as the case may be, the
Alternative Registrar, as specified hereon. Except as ordered by a court of competent
jurisdiction or as required by law, the holder (as defined below) of any Note, Receipt,
Coupon or Talon shall be deemed to be and shall be treated as its absolute owner for
all purposes whether or not it is overdue and regardless of any notice of ownership, trust
or an interest in it, any writing on it (or on the Certificate representing it) or its theft or
loss (or that of the related Certificate) and no person shall be liable for so treating the
holder.

For so long as any of the Notes is represented by a Global Note or, as the case may be, a
Global Certificate held on behalf of Euroclear and/or Clearstream, each person (other than
Euroclear or Clearstream) who is for the time being shown in the records of Euroclear and/or
Clearstream as the holder of a particular nominal amount of such Notes (in which regard any
certificate or other document issued by Euroclear and/or Clearstream as to the nominal
amount of such Notes standing to the account of any person shall be conclusive and binding
for all purposes save in the case of manifest error) shall be treated by the Issuer, the Trustee
and the Agents as the holder of such nominal amount of such Notes for all purposes other
than with respect to the payment of principal or interest on such nominal amount of such
Notes, for which purpose the bearer of the relevant Global Note or the registered holder of
the relevant Global Certificate shall be treated by the Issuer, the Trustee and any Agent as
the holder of such nominal amount of such Notes.

For so long as any of the Notes is represented by a Global Note or, as the case may be, a
Global Cetrtificate held by CDP, each person who is for the time being shown in the records
of CDP as the holder of a particular principal amount of such Notes (in which regard any
certificate or other document issued by the Depository as to the principal amount of such
Notes standing to the account of any person shall be conclusive and binding for all purposes
save in the case of manifest error) shall be treated by the Issuer, the Trustee and the Agents
as the absolute holder of such principal amount of Notes other than with respect to the
payment of principal, interest and any other amounts in respect of the Notes, for which
purpose the registered holder of the Global Note or, as the case may be, the Global
Certificate shall be treated by the Issuer, the Trustee and the Agents as the holder of such
Notes in accordance with and subject to the terms of such Global Note or, as the case may
be, such Global Certificate.
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In these Conditions, “Noteholder” means the bearer of any Bearer Note and the Receipts
relating to it or the person in whose name a Registered Note is registered (as the case may
be), “holder” (in relation to a Note, Receipt, Coupon or Talon) means the bearer of any
Bearer Note, Receipt, Coupon or Talon or the person in whose name a Registered Note is
registered (as the case may be) and capitalised terms have the meanings given to them
hereon, the absence of any such meaning indicating that such term is not applicable to the
Notes.

References in these Conditions to Coupons, Talons, Couponholders, Receipts and
Receiptholders relate to Bearer Notes only.

No Exchange of Notes and Transfers of Registered Notes

(a) No Exchange of Notes: Registered Notes may not be exchanged for Bearer Notes.
Bearer Notes of one Specified Denomination may not be exchanged for Bearer Notes
of another Specified Denomination. Bearer Notes may not be exchanged for Registered
Notes.

(b) Transfer of Registered Notes: One or more Registered Notes may be transferred upon
the surrender (at the specified office of the Registrar or any Transfer Agent) of the
Certificate representing such Registered Notes to be transferred, together with the form
of transfer endorsed on such Certificate (or another form of transfer substantially in the
same form and containing the same representations and certifications (if any), unless
otherwise agreed by the Issuer), duly completed and executed and any other evidence
as the Registrar or the relevant Transfer Agent may require to prove the title of the
transferor and the authority of the individuals that have executed the form of transfer,
without service charge and subject to payment of any taxes, duties and other
governmental charges in respect of such transfer. In the case of a transfer of part only
of a holding of Registered Notes represented by one Certificate, a new Certificate shall
be issued to the transferee in respect of the part transferred and a further new
Certificate in respect of the balance of the holding not transferred shall be issued to the
transferor. All transfers of Notes and entries on the Register will be made subject to the
detailed regulations concerning transfers of Notes scheduled to the Agency Agreement.
The regulations may be changed by the Issuer, with the prior written approval of the
Trustee and the Registrar, and by the Registrar, with the prior written approval of the
Trustee. A copy of the current regulations will be made available (free of charge to the
Noteholders and at the Issuer’s expense) by the Registrar to any Noteholder following
prior written request and proof of holding and identity satisfactory to the Registrar. No
transfer of title to a Registered Note will be valid unless and until entered on the
Register.

Transfers of interests in the Notes represented by the Global Certificate will be effected
in accordance with the rules of the relevant clearing systems.

A beneficial interest in a Global Certificate representing Registered Notes will, subject
to compliance with all applicable legal and regulatory restrictions, be transferable for
Certificates in definitive form or for a beneficial interest in another Global Certificate
representing such Registered Notes only in the authorised denominations set out in the
applicable Pricing Supplement and only in accordance with the rules and operating
procedures for the time being of Euroclear, Clearstream or CDP, as the case may be,
the provisions of the relevant Global Certificate and the terms and conditions specified
in the Agency Agreement. Transfers of a Global Certificate representing Registered
Notes registered in the name of a nominee of a common depository for Euroclear,
Clearstream or CDP shall be limited to transfers of such Global Certificate, in whole but
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(e)

not in part, to another nominee of Euroclear, Clearstream or CDP (as the case may be)
or to a successor of Euroclear, Clearstream or CDP (as the case may be) or such
successor’s nominee.

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

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

Transfers Free of Charge: Transfers of Notes and Certificates on registration, transfer,
exercise of an option or partial redemption shall be effected without charge by or on
behalf of the Issuer, the Registrar or the Transfer Agents, but upon (i) payment by the
relevant Noteholder of any tax, duties or other governmental charges that may be
imposed in relation to it (or the giving of such indemnity and/or security and/or
prefunding as the Registrar or the relevant Transfer Agent (as the case may be) may
require); (ii) the Registrar or the relevant Transfer Agent (as the case may be) being
satisfied in its absolute discretion with the documents of title or identity of the person
making the application; and (iii) as the Registrar or the relevant Transfer Agent (as the
case may be) being satisfied in its absolute discretion that the regulations concerning
transfer of Registered Notes have been complied with).

Closed Periods: No Noteholder may require the transfer of a Registered Note to be
registered:

(i) during the period of 15 days ending on the due date for redemption of, or payment
of any Instalment Amount in respect of, that Note;

(i) during the period of 15 days prior to any date on which Notes may be called for
redemption by the Issuer at its option pursuant to Condition 6(d);
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(iii) after any such Note has been called for redemption; or

(iv) during the period of 15 days ending on (and including) any date on which payment
is due.

3 Status

(a)

Status of Senior Notes:

The senior notes (being those Notes that specify their status as Senior in the applicable
Pricing Supplement) (the “Senior Notes”) and the Receipts and the Coupons relating
to them constitute direct and unsecured obligations of the Issuer and shall at all times
rank pari passu and without any preference among themselves. The payment
obligations of the Issuer under the Senior Notes and the Receipts and the Coupons
relating to them shall, save for such exceptions as may be provided by applicable
legislation and subject to Condition 4, at all times rank at least equally with all other
unsecured and unsubordinated indebtedness and monetary obligations of the Issuer,
present and future.

Status of Subordinated Notes:

The subordinated notes (being those Notes that specify their status as Subordinated in
the applicable Pricing Supplement) (the “Subordinated Notes”) constitute direct,
unsecured and subordinated (pursuant to Condition 3(c)) obligations of the Issuer and
shall at all times rank pari passu and without any preference among themselves. The
rights and claims of the Noteholders are subordinated as described in Condition 3(c)
below.

Subordination:

Upon the occurrence of any winding-up proceedings, the rights of the Noteholders to
payment of principal of and interest on the Subordinated Notes and any other
obligations in respect of the Subordinated Notes are expressly subordinated and
subject in right of payment to the prior payment in full of all claims of the Relevant
Creditors and will rank senior to all share capital of the Issuer and any other Tier 1
Capital Securities. The Subordinated Notes will rank pari passu with all subordinated
debt issued by the Issuer that qualifies as Tier 2 Capital Securities and any instrument
or security issued, entered into or guaranteed by the Issuer that ranks or is expressed
to rank, by its terms or operation of law, pari passu with the Subordinated Notes, which
for the avoidance of doubt, includes the Existing Tier 2 Capital Securities. In the event
that:

(i) the Noteholders do not receive payment in full of principal due and payable in
respect of the Subordinated Notes plus interest thereon accrued to the date of
repayment in any winding-up of the Issuer; and

(ii) the winding-up order or resolution passed for the winding-up of the Issuer or the
dissolution of the Issuer is subsequently stayed, discharged, rescinded, avoided,
annulled or otherwise rendered inoperative,

then to the extent that such Noteholders did not receive payment in full of such principal
of and interest on such Subordinated Notes, such unpaid amounts shall remain payable
in full; provided that payment of such unpaid amounts shall be subject to the provisions
under this Condition 3 and Condition 10(b) and Clause 5 and Clause 7 of the Trust
Deed.
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The Issuer has agreed, pursuant to the terms of the Trust Deed, to indemnify the
Noteholders against any loss incurred as a result of any judgment or order being given
or made for any amount due under the Subordinated Notes and such judgment or order
being expressed and paid in a currency other than the Specified Currency. Any amounts
due under such indemnification will be similarly subordinated in right of payment with
other amounts due on the Subordinated Notes and payment thereof shall be subject to
the provisions under this Condition 3 and Condition 10(b)(ii) and Clause 7.2 of the Trust
Deed.

On a winding-up of the Issuer, there may be no surplus assets available to meet the
claims of the Noteholders after the claims of the parties ranking senior to the
Noteholders (as provided in this Condition 3 and Clause 5 of the Trust Deed) have been
satisfied.

In these Conditions:

“Existing Tier 2 Capital Securities” means the Issuer’s S$600,000,000 3.65 per cent.
Subordinated Notes due 2027 callable with a coupon reset in 2022;

“MAS” means the Monetary Authority of Singapore or such other governmental
authority having primary supervisory authority with respect to the Issuer;

“MAS Notice 133" means MAS Notice 133 — “Notice on Valuation and Capital
Framework for Insurers” issued by the MAS, as amended, replaced or supplemented
from time to time;

“Relevant Creditors” means creditors of the Issuer (including the Issuer’s policy
owners) other than those whose claims are expressed to rank pari passu or junior to the
claims of the holders of the Subordinated Notes;

“Subsidiary” means any company or corporation:

(i) of which the Issuer controls the composition of the board of directors; or

(i) of which the Issuer controls more than half of the voting power; or

(iii) which is a Subsidiary of a Subsidiary of the Issuer,

and, for these purposes, a company or corporation shall be treated as being controlled
by another if that other company or corporation is able to direct its affairs and/or to
control the composition of its board of directors or equivalent body;

“Tier 1 Capital Securities” means:

(i) any security issued by the Issuer; or

(i) any other similar obligation issued by any Subsidiary of the Issuer that is
guaranteed by the Issuer,

that, in each case, constitutes Tier 1 capital of the Issuer pursuant to the relevant
requirements of the MAS as set out in MAS Notice 133; and

“Tier 2 Capital Securities” means:
(iy any security issued by the Issuer; or
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(i) any other similar obligation issued by any Subsidiary of the Issuer that is
guaranteed by the Issuer,

that, in each case, constitutes Tier 2 capital of the Issuer pursuant to the relevant
requirements of the MAS as set out in MAS Notice 133.

(d) Set-off and Payment Void: No holder of Subordinated Notes may exercise, claim or
plead any right of set-off, counterclaim or retention in respect of any amount owed to it
by the Issuer arising under or in connection with the Subordinated Notes. Each
Noteholder of the Subordinated Notes shall, by acceptance of any Subordinated Note,
be deemed to have waived all such rights of set-off, counterclaim or retention to the
fullest extent permitted by law. If, at any time, any Noteholder receives payment or
benefit of any sum in respect of the Subordinated Notes (including any benefit received
pursuant to any such set-off, counterclaim or retention) other than in accordance with
Clause 7.2.2 of the Trust Deed and the second paragraph of Condition 10(b)(ii), the
payment of such sum or receipt of such benefit shall, to the fullest extent permitted by
law, be deemed void for all purposes and such Noteholder, by acceptance of such
Subordinated Note, shall agree as a separate and independent obligation that any such
sum or benefit so received shall forthwith be paid or returned in full by such Noteholder
to the Issuer upon demand by the Issuer or, in the event of the winding-up of the Issuer,
the liquidator of the Issuer, whether or not such payment or receipt shall have been
deemed void under the Trust Deed. Any sum so paid or returned shall then be treated
for purposes of the Issuer’s obligations as if it had not been paid by the Issuer, and its
original payment shall be deemed not to have discharged any of the obligations of the
Issuer under the Subordinated Notes.

Negative Pledge in respect of Senior Notes only

So long as any Senior Note or Coupon remains outstanding (as defined in the Trust Deed),
the Issuer will not, and will ensure that none of the Principal Subsidiaries (as defined in
Condition 10(a)) of the Issuer will, create, or have outstanding, any mortgage, charge, lien,
pledge or other security interest upon the whole or any part of its present or future
undertaking, assets or revenues (including any uncalled capital) to secure any Relevant
Indebtedness or to secure any guarantee or indemnity in respect of any Relevant
Indebtedness, without at the same time or prior thereto according to the Senior Notes and the
Coupons the same security as is created or subsisting to secure any such Relevant
Indebtedness, guarantee or indemnity or such other security as either (i) the Trustee shall in
its absolute discretion deem not materially less beneficial to the interest of the Noteholders
or (ii) shall be approved by an Extraordinary Resolution (as defined in the Trust Deed) of the
holders of the Senior Notes.

In these Conditions:

“Relevant Indebtedness” means any present or future indebtedness which is in the form of,
or represented or evidenced by, bonds, notes, debentures, loan stock or other securities
which for the time being are, or are intended to be or capable of being, quoted, listed or dealt
in or traded on any stock exchange or over-the-counter or other securities market.

Interest and other Calculations
The amount payable in respect of the aggregate nominal amount of Notes represented by a
Global Certificate or a Global Note (as the case may be) shall be made in accordance with

the methods of calculation provided for in the Conditions and the applicable Pricing
Supplement, save that the calculation is made in respect of the total aggregate amount of the
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Notes represented by a Global Certificate or a Global Note (as the case may be), together
with such other sums and additional amounts (if any) as may be payable under the
Conditions.

(a)

(b)

Interest on Fixed Rate Notes: Each Fixed Rate Note bears interest on its outstanding
nominal amount from and including the Interest Commencement Date at the rate per
annum (expressed as a percentage) equal to the Rate of Interest, such interest being
payable in arrear on each Interest Payment Date. The amount of interest payable shall
be determined in accordance with Condition 5(f).

Interest on Floating Rate Notes:

(i)

(ii)

(iii)

Interest Payment Dates: Each Floating Rate Note bears interest on its outstanding
nominal amount from and including the Interest Commencement Date at the rate
per annum (expressed as a percentage) equal to the Rate of Interest, such interest
being payable in arrear on each Interest Payment Date. The amount of interest
payable shall be determined in accordance with Condition 5(f). Such Interest
Payment Date(s) is/are either shown hereon as Specified Interest Payment Dates
or, if no Specified Interest Payment Date(s) is/are shown hereon, Interest Payment
Date shall mean each date which falls the number of months or other period shown
hereon as the Interest Period after the preceding Interest Payment Date or, in the
case of the first Interest Payment Date, after the Interest Commencement Date.

Business Day Convention: If any date referred to in these Conditions that is
specified to be subject to adjustment in accordance with a Business Day
Convention would otherwise fall on a day that is not a Business Day, then, if the
Business Day Convention specified is:

(A) the Floating Rate Business Day Convention, such date shall be postponed to
the next day that is a Business Day unless it would thereby fall into the next
calendar month, in which event (x) such date shall be brought forward to the
immediately preceding Business Day and (y) each subsequent such date
shall be the last Business Day of the month in which such date would have
fallen had it not been subject to adjustment;

(B) the Following Business Day Convention, such date shall be postponed to the
next day that is a Business Day;

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

(D) the Preceding Business Day Convention, such date shall be brought forward
to the immediately preceding Business Day.

Rate of Interest for Floating Rate Notes: The Rate of Interest in respect of Floating
Rate Notes for each Interest Accrual Period shall be determined in the manner
specified hereon and the provisions below relating to either ISDA Determination or
Screen Rate Determination shall apply, depending upon which is specified hereon.

(A) ISDA Determination for Floating Rate Notes

Where ISDA Determination is specified hereon as the manner in which the
Rate of Interest is to be determined, the Rate of Interest for each Interest
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(B)

Accrual Period shall be determined by the Calculation Agent as a rate equal
to the relevant ISDA Rate. For the purposes of this paragraph (A), “ISDA
Rate” for an Interest Accrual Period means a rate equal to the Floating Rate
that would be determined by the Calculation Agent under a Swap Transaction
under the terms of an agreement incorporating the ISDA Definitions and
under which:

(x) the Floating Rate Option is as specified hereon;
(y) the Designated Maturity is a period specified hereon; and

(z) the relevant Reset Date is the first day of that Interest Accrual Period
unless otherwise specified hereon.

For the purposes of this paragraph (A), “Floating Rate”, “Calculation
Agent”, “Floating Rate Option”, “Designated Maturity”’, “Reset Date” and
“Swap Transaction” have the meanings given to those terms in the ISDA
Definitions.

Screen Rate Determination for Floating Rate Notes where the Reference
Rate is not specified as being SIBOR, SOR, BBSW, Compounded Daily
SONIA or Compounded Daily SORA

(x) Where Screen Rate Determination is specified hereon as the manner in
which the Rate of Interest is to be determined, the Rate of Interest for
each Interest Accrual Period will, subject as provided below, be either:

() the offered quotation; or
(1) the arithmetic mean of the offered quotations,

(expressed as a percentage rate per annum) for the Reference
Rate which appears or appear, as the case may be, on the
Relevant Screen Page as at either 11.00 a.m. (London time in the
case of LIBOR or Brussels time in the case of EURIBOR or Hong
Kong time in the case of HIBOR) on the Interest Determination
Date in question as determined by the Calculation Agent. If five or
more of such offered quotations are available on the Relevant
Screen Page, the highest (or, if there is more than one such
highest quotation, one only of such quotations) and the lowest (or,
if there is more than one such lowest quotation, one only of such
quotations) shall be disregarded by the Calculation Agent for the
purpose of determining the arithmetic mean of such offered
quotations.

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

(y) Ifthe Relevant Screen Page is not available or if, paragraph (x)(l) above
of this Condition 5(b)(iii)(B) applies and no such offered quotation
appears on the Relevant Screen Page or if paragraph (x)(Il) above of
this Condition 5(b)(iii)(B) applies and fewer than three such offered
quotations appear on the Relevant Screen Page in each case as at the
time specified above, subject as provided below, the Issuer shall
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(2)

request, if the Reference Rate is LIBOR, the principal London office of
each of the Reference Banks or, if the Reference Rate is EURIBOR, the
principal Euro-zone office of each of the Reference Banks or, if the
Reference Rate is HIBOR, the principal Hong Kong office of each of the
Reference Banks, to provide the Issuer with its offered quotation
(expressed as a percentage rate per annum) for the Reference Rate if
the Reference Rate is LIBOR, at approximately 11.00 a.m. (London
time) or, if the Reference Rate is EURIBOR, at approximately 11.00 a.m.
(Brussels time) or, if the Reference Rate is HIBOR, at approximately
11.00 a.m. (Hong Kong time) on the Interest Determination Date in
question, and such offered quotations shall be notified by the Issuer to
the Calculation Agent. If two or more of the Reference Banks provide the
Issuer with such offered quotations, the Rate of Interest for such Interest
Accrual Period shall be the arithmetic mean of such offered quotations
as determined by the Calculation Agent; and

If paragraph (y) above of this Condition 5(b)(iii)(B) applies and the
Issuer determines that fewer than two Reference Banks are providing
offered quotations, subject as provided below, the Rate of Interest shall
be the arithmetic mean as determined by the Calculation Agent of the
rates per annum (expressed as a percentage) as communicated to (and
at the request of) the Issuer by the Reference Banks or any two or more
of them, at which such banks were offered, if the Reference Rate is
LIBOR, at approximately 11.00 a.m. (London time) or, if the Reference
Rate is EURIBOR, at approximately 11.00 a.m. (Brussels time) or, if the
Reference Rate is HIBOR, at approximately 11.00 a.m. (Hong Kong
time) on the relevant Interest Determination Date, deposits in the
Specified Currency for a period equal to that which would have been
used for the Reference Rate by leading banks in, if the Reference Rate
is LIBOR, the London interbank market or, if the Reference Rate is
EURIBOR, the Euro-zone interbank market or, if the Reference Rate is
HIBOR, the Hong Kong interbank market, as the case may be, or, if
fewer than two of the Reference Banks provide the Issuer with such
offered rates, the offered rate for deposits in the Specified Currency for
a period equal to that which would have been used for the Reference
Rate, or the arithmetic mean of the offered rates for deposits in the
Specified Currency for a period equal to that which would have been
used for the Reference Rate, at which, if the Reference Rate is LIBOR,
at approximately 11.00 a.m. (London time) or, if the Reference Rate is
EURIBOR, at approximately 11.00 a.m. (Brussels time) or, if the
Reference Rate is HIBOR, at approximately 11.00 a.m. (Hong Kong
time), on the relevant Interest Determination Date, any one or more
banks (which bank or banks is or are in the opinion of the Issuer suitable
for such purpose) informs the Issuer it is quoting to leading banks in, if
the Reference Rate is LIBOR, the London interbank market or, if the
Reference Rate is EURIBOR, the Euro-zone interbank market or, if the
Reference Rate is HIBOR, the Hong Kong interbank market, as the case
may be, and such offered rates shall be notified by the Issuer to the
Calculation Agent provided that, if the Rate of Interest cannot be
determined in accordance with the foregoing provisions of this Condition
5(b)(iii)(B), the Rate of Interest shall be determined as at the last
preceding Interest Determination Date (though substituting, where a
different Margin or Maximum Rate of Interest or Minimum Rate of
Interest is to be applied to the relevant Interest Accrual Period from that
which applied to the last preceding Interest Accrual Period, the Margin
or Maximum Rate of Interest or Minimum Rate of Interest relating to the
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(©)

relevant Interest Accrual Period, in place of the Margin or Maximum
Rate of Interest or Minimum Rate of Interest relating to that last
preceding Interest Accrual Period).

Screen Rate Determination for Floating Rate Notes where the Reference
Rate is specified as being SIBOR or SOR

(x)

Each Floating Rate Note where the Reference Rate is specified as being
SIBOR (in which case such Note will be a SIBOR Note) or SOR (in which
case such Note will be a Swap Rate Note) bears interest at a floating
rate determined by reference to a benchmark as specified hereon or, in
any case, such other benchmark as specified hereon.

The Rate of Interest payable from time to time in respect of each
Floating Rate Note under this Condition 5(b)(iii)(C) will be determined by
the Calculation Agent on the basis of the following provisions:

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

(aa)

(bb)

(cc)

the Calculation Agent will, at or about the Relevant Time on
the relevant Interest Determination Date in respect of each
Interest Period, determine the Rate of Interest for such
Interest Period which shall be the offered rate for deposits in
Singapore dollars for a period equal to the duration of such
Interest Period which appears on the Reuters Screen
ABSIRFIX01 Page under the caption “ABS SIBOR FIX -
SIBOR AND SWAP OFFER RATES — RATES AT 11:00 A.M.
SINGAPORE TIME” and the column headed “SGD SIBOR”
(or such other Relevant Screen Page);

if no such rate appears on the Reuters Screen ABSIRFIX01
Page (or such other replacement page thereof or, if no rate
appears, on such other Relevant Screen Page) or if Reuters
Screen ABSIRFIX01 Page (or such other replacement page
thereof or such other Relevant Screen Page) is unavailable
for any reason, the Calculation Agent will determine the Rate
of Interest for such Interest Period as being the rate or if there
is more than one rate which is published, the arithmetic mean
of those rates (rounded up, if necessary, to the nearest 1/16
per cent.) for a period equal to the duration of such Interest
Period published by a recognised industry body where such
rate is widely used (after taking into account the industry
practice at that time), or by such other relevant authority as an
Independent Adviser may select;

if on any Interest Determination Date such Calculation Agent
is otherwise unable to determine the Rate of Interest under
paragraphs (aa) and (bb) above of this Condition
5(b)(iii)(C)(y)(l), the Issuer will request the principal
Singapore offices of each of the Reference Banks to provide
the Issuer with the rate at which deposits in Singapore dollars
are offered by it at approximately the Relevant Time on the
Interest Determination Date to prime banks in the Singapore
interbank market for a period equivalent to the duration of
such Interest Period commencing on such Interest Payment
Date in an amount comparable to the aggregate nominal
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amount of the relevant Floating Rate Notes, and such offered
rates shall be notified by the Issuer to the Calculation Agent.
The Rate of Interest for such Interest Period shall be the
arithmetic mean (rounded up, if necessary, to the nearest
1/16 per cent.) of such offered rates, as determined by the
Calculation Agent;

(dd) if on any Interest Determination Date two but not all the
Reference Banks provide the Issuer with such offered rates,
the Rate of Interest for the relevant Interest Period shall be
determined in accordance with paragraph (bb) above of this
Condition 5(b)(iii)(C)(y)(l) on the basis of the offered rates of
those Reference Banks providing such offered rates; and

(ee) if on any Interest Determination Date one only or none of the
Reference Banks provides the Issuer with such offered rates,
the Rate of Interest for the relevant Interest Period shall be
the rate per annum which the Calculation Agent determines to
be the arithmetic mean (rounded up, if necessary, to the
nearest 1/16 per cent.) of the rates quoted by the Reference
Banks or those of them (being at least two in number) to the
Issuer at or about the Relevant Time on such Interest
Determination Date as being their cost (including the cost
occasioned by or attributable to complying with reserves,
liquidity, deposit or other requirements imposed on them by
any relevant authority or authorities) of funding, for the
relevant Interest Period, an amount equal to the aggregate
nominal amount of the relevant Floating Rate Notes for such
Interest Period by whatever means they determine to be most
appropriate or, if on such Interest Determination Date one
only or none of the Reference Banks provides the Issuer with
such quotation, the rate per annum which the Calculation
Agent determines to be arithmetic mean (rounded up, if
necessary, to the nearest 1/16 per cent.) of the prime lending
rates for Singapore dollars quoted by the Reference Banks to
the Issuer and notified to the Calculation Agent by the Issuer
at or about the Relevant Time on such Interest Determination
Date,

provided that, if the Rate of Interest cannot be determined in
accordance with the foregoing provisions, the Rate of Interest shall
be determined as at the last preceding Interest Determination Date
(though substituting, where a different Margin or Maximum Rate of
Interest or Minimum Rate of Interest is to be applied to the relevant
Interest Accrual Period from that which applied to the last
preceding Interest Accrual Period, the Margin or Maximum Rate of
Interest or Minimum Rate of Interest relating to the relevant
Interest Accrual Period, in place of the Margin or Maximum Rate of
Interest or Minimum Rate of Interest relating to that last preceding
Interest Accrual Period);
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(1

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

(aa)

(bb)

the Calculation Agent will, at or about the Relevant Time on
the relevant Interest Determination Date in respect of each
Interest Period, determine the Rate of Interest for such
Interest Period as being the rate which appears on the
Reuters Screen ABSIRFIX01 Page under the caption “SGD
SOR rates as of 11:00 a.m. London Time” under the column
headed “SGD SOR” (or such replacement page thereof for
the purpose of displaying the swap rates of leading reference
banks) at or about the Relevant Time on such Interest
Determination Date and for a period equal to the duration of
such Interest Period,;

if on any Interest Determination Date no such rate is quoted
on Reuters Screen ABSIRFIX01 Page (or such other
replacement page as aforesaid) or Reuters Screen
ABSIRFIX01 Page (or such other replacement page as
aforesaid) is unavailable for any reason, such Calculation
Agent will determine the Rate of Interest for such Interest
Period as being the rate (or, if there is more than one rate
which is published, the arithmetic mean of those rates
(rounded up, if necessary, to the nearest 1/16 per cent.)) for
a period equal to the duration of such Interest Period
published by a recognised industry body where such rate is
widely used (after taking into account the industry practice at
that time), or by such other relevant authority as an
Independent Adviser may select; and

if on any Interest Determination Date such Calculation Agent
is otherwise unable to determine the Rate of Interest under
paragraphs (aa) and (bb) above of this Condition
5(b)(iii)(C)(y)(Il), the Rate of Interest shall be determined by
such Calculation Agent to be the rate per annum equal to the
arithmetic mean (rounded up, if necessary, to four decimal
places) as calculated by the Calculation Agent of the rates
quoted to the Issuer (and obtained at the Issuer’s request) by
the Reference Banks or those of them (being at least two in
number) at or about 11.00 a.m. (Singapore time) on the first
business day following such Interest Determination Date as
being their cost (including the cost occasioned by or
attributable to complying with reserves, liquidity, deposit or
other requirements imposed on them by any relevant
authority or authorities) of funding, for the relevant Interest
Period, an amount equal to the aggregate principal amount of
the relevant Floating Rate Notes for such Interest Period by
whatever means they determine to be most appropriate, and
such quoted rates shall be notified by the Issuer to the
Calculation Agent, or, if on such day one only or none of the
Reference Banks provides the Issuer with such quotation, the
Rate of Interest for the relevant Interest Period shall be the
rate per annum equal to the arithmetic mean (rounded up, if
necessary, to four decimal places) of the prime lending rates
for Singapore dollars quoted by the Reference Banks at or
about 11.00 a.m. (Singapore time) on such Interest
Determination Date, and such prime lending rates shall be
notified to the Calculation Agent,
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provided that, if the Rate of Interest cannot be determined in
accordance with the foregoing provisions, the Rate of Interest
shall be determined as at the last preceding Interest
Determination Date (though substituting, where a different
Margin or Maximum Rate of Interest or Minimum Rate of
Interest is to be applied to the relevant Interest Accrual Period
from that which applied to the last preceding Interest Accrual
Period, the Margin or Maximum Rate of Interest or Minimum
Rate of Interest relating to the relevant Interest Accrual
Period, in place of the Margin or Maximum Rate of Interest or
Minimum Rate of Interest relating to that last preceding
Interest Accrual Period).

(D) Screen Rate Determination for Floating Rate Notes where the Reference
Rate is specified as being Compounded Daily SORA

(x)

For each Floating Rate Note where the Reference Rate is specified as
being Compounded Daily SORA, the Rate of Interest for each Interest
Accrual Period will, subject as provided below, be Compounded Daily
SORA (as defined below) plus or minus the Margin.

“Compounded Daily SORA” means, with respect to an Interest Accrual
Period, the rate of return of a daily compound interest investment during
the Observation Period corresponding to such Interest Accrual Period
(with the reference rate for the calculation of interest being the daily
Singapore Overnight Rate Average) calculated in accordance with the
formula set forth below by the Calculation Agent (or such other party
responsible for the calculation of the Rate of Interest, as specified in the
applicable Pricing Supplement) on the Interest Determination Date, with
the resulting percentage being rounded, if necessary, to the nearest one
ten-thousandth of a percentage point (0.0001%), with 0.00005% being
rounded upwards:

do
SORAi—XSBD X ni) 365
1_[ <1 * 365 BE

i=1
where:

“d” is the number of calendar days in the relevant Interest Accrual
Period;

“d,”, for any Interest Accrual Period, is the number of Singapore
Business Days in the relevant Interest Accrual Period;

“7, for the relevant Interest Accrual Period, is a series of whole numbers
from one to d,, each representing the relevant Singapore Business
Days in chronological order from, and including, the first Singapore
Business Day in such Interest Accrual Period to, but excluding, the last
Singapore Business Day in such Interest Accrual Period;

“Interest Determination Date” means, with respect to a Rate of Interest

and Interest Accrual Period, the date falling one Singapore Business
Day after the end of each Observation Period;
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(2)

“ny”, for any day “”, is the number of calendar days from and including
such day “” up to but excluding the following Singapore Business Day;

“Singapore Business Days” or “SBD” means a day (other than a
Saturday, Sunday or gazetted public holiday) on which commercial
banks settle payments in Singapore;

“Observation Period” means, for the relevant Interest Accrual Period,
the period from, and including, the date falling five Singapore Business
Days (or, if higher, such other number of Singapore Business Days
specified in the applicable Pricing Supplement) prior to the first day of
such Interest Accrual Period (and the first Interest Accrual Period shall
begin on and include the Interest Commencement Date) and to, but
excluding, the date falling five Singapore Business Days (or, if higher,
such other number of Singapore Business Days specified in the
applicable Pricing Supplement) prior to the Interest Payment Date at the
end of such Interest Accrual Period (or the date falling five Singapore
Business Days (or, if higher, such other number of Singapore Business
Days specified in the applicable Pricing Supplement) prior to such
earlier date, if any, on which the Notes become due and payable);

“SORA” means, in respect of any Singapore Business Day “”, a
reference rate equal to the daily Singapore Overnight Rate Average
provided by the Monetary Authority of Singapore (or a successor
administrator), as the administrator of the benchmark, on the Monetary
Authority of Singapore’s website currently at http://www.mas.gov.sg, or
any successor website officially designated by the Monetary Authority of
Singapore (or as published by its authorised distributors) on the
Singapore Business Day immediately following such day “i”; and

“SORA, _, sgp’ means, in respect of any Singapore Business Day falling
in the relevant Observation Period, the reference rate equal to SORA in
respect of the Singapore Business Day falling five Singapore Business
Days (or, if higher, such other number of Singapore Business Days
specified in the applicable Pricing Supplement) prior to the relevant
Singapore Business Day “i".

If, subject to Condition 5(i)(iv), by 5:00 p.m., Singapore time, on the
Singapore Business Day immediately following such day “i”, SORA in
respect of such day “i” has not been published and a SORA Index
Cessation Event has not occurred, then SORA for that day “i” will be
SORA as published in respect of the first preceding Singapore Business
Day for which SORA was published.

In the event that the Rate of Interest cannot be determined in
accordance with the foregoing provisions by the Calculation Agent (or
such other party responsible for the calculation of the Rate of Interest,
as specified in the applicable Pricing Supplement), subject to Condition
5(i)(iv), the Rate of Interest shall be:

(i) that determined as at the last preceding Interest Determination
Date (though substituting, where a different Margin or Maximum
Rate of Interest or Minimum Rate of Interest is to be applied to the
relevant Interest Accrual Period from that which applied to the last
preceding Interest Accrual Period, the Margin or Maximum Rate of
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Interest or Minimum Rate of Interest (as specified in the applicable
Pricing Supplement) relating to the relevant Interest Accrual Period
in place of the Margin or Maximum Rate of Interest or Minimum
Rate of Interest relating to that last preceding Interest Accrual
Period); or

(ii) if there is no such preceding Interest Determination Date, the initial
Rate of Interest which would have been applicable to such Series
of Notes for the first Interest Accrual Period had the Notes been in
issue for a period equal in duration to the scheduled first Interest
Accrual Period but ending on (and excluding) the Interest
Commencement Date (but applying the Margin and any Maximum
Rate of Interest or Minimum Rate of Interest applicable to the first
Interest Accrual Period).

If the relevant Series of Notes become due and payable in accordance
with Condition 10, the final Interest Determination Date shall,
notwithstanding any Interest Determination Date specified in the
applicable Pricing Supplement, be deemed to be the date on which such
Notes became due and payable (with corresponding adjustments being
deemed to be made to the Compounded Daily SORA formula) and the
Rate of Interest on such Notes shall, for so long as any such Note
remains outstanding, be that determined on such date.

(E) Screen Rate Determination for Floating Rate Notes where the Reference
Rate is specified as being Compounded Daily SONIA

(x)

For each Floating Rate Note where the Reference Rate is specified as
being Compounded Daily SONIA, the Rate of Interest for each Interest
Accrual Period will, subject as provided below, be Compounded Daily
SONIA plus or minus (as indicated in the applicable Pricing Supplement)
the Margin.

“Compounded Daily SONIA” means, with respect to an Interest Accrual
Period, the rate of return of a daily compound interest investment during
the Observation Period corresponding to such Interest Accrual Period
(with the daily Sterling Overnight Index Average rate as reference rate
for the calculation of interest) and will be calculated by the Calculation
Agent (or such other party responsible for the calculation of the Rate of
Interest, as specified in the applicable Pricing Supplement) on the
Interest Determination Date, as follows, and the resulting percentage
will be rounded if necessary to the fifth decimal place, with 0.000005
being rounded upwards:

do
SONIAi—XLBD X n; 365
1 —) —1 x =
[10+—55 ;

where:

“d” means, for the relevant Interest Accrual Period, the number of
calendar days in such Interest Accrual Period;
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“d,” means, for the relevant Interest Accrual Period, the number of
London Business Days in such Interest Accrual Period;

“” means, for the relevant Interest Accrual Period, a series of whole
numbers from one to d,, each representing the relevant London
Business Day in chronological order from (and including) the first
London Business Day in such Interest Accrual Period to (but excluding)
the last London Business Day in such Interest Accrual Period;

“London Business Day” or “LBD” means any day on which commercial
banks are open for general business (including dealing in foreign
exchange and foreign currency deposits) in London;

“n;”, for any day “”, means the number of calendar days from and
including such day “” up to but excluding the following London Business

Day;

“Observation Period” means, for the relevant Interest Accrual Period,
the period from (and including) the date falling five London Business
Days (or, if higher, such other number of London Business Days
specified in the applicable Pricing Supplement) prior to the first day of
such Interest Accrual Period (and the first Interest Accrual Period shall
begin on and include the Interest Commencement Date) and ending on
(but excluding) the date falling five London Business Days (or, if higher,
such other number of London Business Days specified in the applicable
Pricing Supplement) prior to the Interest Payment Date at the end of
such Interest Accrual Period (or the date falling five London Business
Days (or, if higher, such other number of London Business Days
specified in the applicable Pricing Supplement) prior to such earlier
date, if any, on which the Notes become due and payable);

“SONIA; . gp’ means, in respect of any London Business Day falling in
the relevant Observation Period, the SONIA Reference Rate for the
London Business Day falling five London Business Days (or, if higher,
such other number of London Business Days specified in the applicable

Pricing Supplement) prior to the relevant London Business Day “”; and

“SONIA Reference Rate” means, in respect of any London Business
Day, a reference rate equal to the daily Sterling Overnight Index
Average (“SONIA”) rate for such London Business Day as provided by
the administrator of SONIA to authorised distributors and as then
published on the Relevant Screen Page or, if the Relevant Screen Page
is unavailable, as otherwise published by such authorised distributors
(on the London Business Day immediately following such London
Business Day).
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(y)

(2)

If, subject to Condition 5(i)(i), in respect of any London Business Day in
the relevant Observation Period, the Calculation Agent (or such other
party responsible for the calculation of the Rate of Interest, as specified
in the applicable Pricing Supplement) determines that the SONIA
Reference Rate is not available on the Relevant Screen Page or has not
otherwise been published by the relevant authorised distributors, such
SONIA reference rate shall be:

(iy the Bank of England’s Bank Rate (the “Bank Rate”) prevailing at
5.00 p.m. (or, if earlier, close of business) on the relevant London
Business Day; plus

(i) the mean of the spread of the SONIA Reference Rate to the Bank
Rate over the previous five days on which a SONIA Reference
Rate has been published, excluding the highest spread (or, if there
is more than one highest spread, one only of those highest
spreads) and lowest spread (or, if there is more than one lowest
spread, one only of those lowest spreads) to the Bank Rate.

Notwithstanding the paragraph above of this Condition 5(b)(iii)(E)(y),
and without prejudice to Condition 5(i)(i), in the event the Bank of
England publishes guidance as to:

(aa) how the SONIA Reference Rate is to be determined; or
(bb) any rate that is to replace the SONIA Reference Rate,

the Calculation Agent (or such other party responsible for the calculation
of the Rate of Interest as specified in the applicable Pricing Supplement,
and in consultation with the Issuer) shall, to the extent that it is
reasonably practicable, follow such guidance in order to determine the
SONIA rate for the purpose of the relevant Series of Notes for so long
as the SONIA Reference Rate is not available or has not been published
by the authorised distributors.

In the event that the Rate of Interest cannot be determined in
accordance with the foregoing provisions of this Condition 5(b)(iii)(E) by
the Calculation Agent (or such other party responsible for the calculation
of the Rate of Interest, as specified in the applicable Pricing
Supplement), subject to Condition 5(i)(i), the Rate of Interest shall be:

(i) that determined as at the last preceding Interest Determination
Date (though substituting, where a different Margin or Maximum
Rate of Interest or Minimum Rate of Interest is to be applied to the
relevant Interest Accrual Period from that which applied to the last
preceding Interest Accrual Period, the Margin or Maximum Rate of
Interest or Minimum Rate of Interest (as specified in the applicable
Pricing Supplement) relating to the relevant Interest Accrual Period
in place of the Margin or Maximum Rate of Interest or Minimum
Rate of Interest relating to that last preceding Interest Accrual
Period); or

(ii) if there is no such preceding Interest Determination Date, the initial
Rate of Interest which would have been applicable to such Series

of Notes for the first Interest Accrual Period had the Notes been in
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(F)

issue for a period equal in duration to the scheduled first Interest
Accrual Period but ending on (and excluding) the Interest
Commencement Date (but applying the Margin and any Maximum
Rate of Interest or Minimum Rate of Interest applicable to the first
Interest Accrual Period).

If the relevant Series of Notes become due and payable in accordance
with Condition 10, the final Interest Determination Date shall,
notwithstanding any Interest Determination Date specified in the
applicable Pricing Supplement, be deemed to be the date on which such
Notes became due and payable (with corresponding adjustments being
deemed to be made to the Compounded Daily SONIA formula) and the
Rate of Interest on such Notes shall, for so long as any such Note
remains outstanding, be that determined on such date.

Screen Rate Determination for Floating Rate Notes where the Reference
Rate is specified as being BBSW

The Rate of Interest payable from time to time in respect of each Floating
Rate Note where the Reference Rate is specified as being BBSW will be
determined by the Calculation Agent on the basis of the following provisions:

(x)

the Calculation Agent will determine the Rate of Interest for such
Interest Period which shall be the rate for prime bank eligible securities
having a tenor closest to the term of such Interest Period, which is
designated as the “AVG MID” on the Reuters Screen BBSW Page (or
any designation which replaces that designation on that page, or such
other replacement page thereof or such other Relevant Screen Page) at
approximately 10.30 a.m. (Sydney time) (or such other time at which
such rate customarily appears on that page, including, if corrected, as
recalculated and republished by the relevant administrator) on the
Interest Determination Date in respect of each Interest Period; and

if such rate does not appear on the Reuters Screen BBSW Page (or
such other replacement page thereof or such other Relevant Screen
Page) by 10.45 a.m. (Sydney time) on that day (or such other time that
is 15 minutes after the then prevailing time), or, if it does appear but
there is an obvious error on that date or the rate is permanently or
indefinitely discontinued, the Rate of Interest for such Interest Period
shall be such other successor rate or alternative rate for BBSW-linked
floating rate notes at such time determined by the Issuer (acting in good
faith and in a commercially reasonable manner) or an alternate financial
institution appointed by the Issuer (in its sole discretion) to assist in
determining the rate (in each case, a “Determining Party”), which rate
is notified in writing to the Calculation Agent (with a copy to the Issuer)
if determined by such Determining Party, together with such adjustment
spread (which may be a positive or negative value or zero) that is
customarily applied to the relevant successor rate or alternative rate (as
the case may be) in international debt capital markets transactions to
produce an industry-accepted replacement rate for BBSW-linked
floating rate notes at such time (together with such other adjustments to
the Business Day Convention, Interest Determination Dates and related
provisions and definitions, in each case that are consistent with
accepted market practice for the use of such successor rate or
alternative rate for BBSW-linked floating rate notes at such time), or, if
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(c)

(d)

(e)

no such industry standard is recognised or acknowledged, the method
for calculating or determining such adjustment spread as determined by
such Determining Party (in consultation with the Issuer) to be
appropriate. The Rate of Interest for such Interest Period will be
expressed as a percentage rate per annum and will be rounded up, if
necessary, to the next higher one ten-thousandth of a percentage point
(0.0001%).

Each Noteholder shall be deemed to acknowledge, accept and agree to be
bound by, and consents to, such determination of, substitution for and
adjustments made to BBSW, as applicable, in each case as described in this
Condition 5 (in all cases without the need for any Noteholder consent). Any
determination of, substitution for and adjustments made to BBSW, as
applicable, in each case described below will be binding on the Issuer, the
Noteholder and each Agent.

Zero Coupon Notes: Where a Note the Interest Basis of which is specified to be Zero
Coupon is repayable prior to the Maturity Date and is not paid when due, the amount
due and payable prior to the Maturity Date shall be the Early Redemption Amount of
such Note. As from the Maturity Date, the Rate of Interest for any overdue principal of
such a Note shall be a rate per annum (expressed as a percentage) equal to the
Amortisation Yield (as described in Condition 6(b)(i)(B)).

Accrual of Interest: Interest shall cease to accrue on each Note on the due date for
redemption unless, upon due presentation, payment is improperly withheld or refused,
in which event interest shall continue to accrue (both before and after judgment) at the
Rate of Interest in the manner provided in this Condition 5 to the Relevant Date (as
defined in Condition 8).

Margin, Maximum/Minimum Rates of Interest, Instalment Amounts and
Redemption Amounts and Rounding:

(iy If any Margin is specified hereon (either (x) generally, or (y) in relation to one or
more Interest Accrual Periods), an adjustment shall be made to all Rates of
Interest, in the case of (x), or the Rates of Interest for the specified Interest Accrual
Periods, in the case of (y), calculated in accordance with Condition 5(b) above by
adding (if a positive number) or subtracting the absolute value (if a negative
number) of such Margin, subject always to Condition 5(e)(ii).

(i) If any Maximum Rate of Interest or Minimum Rate of Interest, Instalment Amount
or Redemption Amount is specified hereon, then any Rate of Interest, Instalment
Amount or Redemption Amount shall be subject to such maximum or minimum, as
the case may be.

(iii) Forthe purposes of any calculations required pursuant to these Conditions (unless
otherwise specified), (x) all percentages resulting from such calculations shall be
rounded, if necessary, to the fifth decimal place (with halves being rounded up), (y)
all figures shall be rounded to seven significant figures (with halves being rounded
up) and (z) all currency amounts that fall due and payable shall be rounded to the
nearest unit of such currency (with halves being rounded up), save in the case of
yen, which shall be rounded down to the nearest yen. For these purposes, “unit”
means the lowest amount of such currency that is available as legal tender in the
country(ies) of such currency.
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Calculations: The amount of interest payable per calculation amount specified hereon
(or, if no such amount is so specified, the Specified Denomination) (the “Calculation
Amount”) in respect of any Note for any Interest Accrual Period shall be equal to the
product of the Rate of Interest, the Calculation Amount, and the Day Count Fraction for
such Interest Accrual Period, unless an Interest Amount (or a formula for its calculation)
is applicable to such Interest Accrual Period, in which case the amount of interest
payable per Calculation Amount in respect of such Note for such Interest Accrual Period
shall equal such Interest Amount (or be calculated in accordance with such formula).
Where any Interest Period comprises two or more Interest Accrual Periods, the amount
of interest payable per Calculation Amount in respect of such Interest Period shall be
the sum of the Interest Amounts payable in respect of each of those Interest Accrual
Periods. In respect of any other period for which interest is required to be calculated,
the provisions above shall apply save that the Day Count Fraction shall be for the period
for which interest is required to be calculated.

Determination and Publication of Rates of Interest, Interest Amounts, Final
Redemption Amounts, Early Redemption Amounts, Optional Redemption
Amounts and Instalment Amounts: The Calculation Agent shall, as soon as
practicable on each Interest Determination Date, or such other time on such date as the
Calculation Agent may be required to calculate any rate or amount, extract any offered
quotation, offered rate or swap rate from the Relevant Screen Page specified hereon as
applicable for the Notes or make any determination or calculation, determine such rate
and calculate the Interest Amounts for the relevant Interest Accrual Period, calculate the
Final Redemption Amount, Early Redemption Amount, Optional Redemption Amount or
Instalment Amount, extract such offered quotation, offered rate or swap rate from the
Relevant Screen Page specified hereon as applicable for the Notes or make such
determination or calculation, as the case may be, and cause the Rate of Interest and the
Interest Amounts for each Interest Accrual Period and the relevant Interest Payment
Date and, if required to be calculated, the Final Redemption Amount, Early Redemption
Amount, Optional Redemption Amount or any Instalment Amount to be notified to the
Trustee, the Issuer, each of the Paying Agents, the Noteholders and any other
Calculation Agent appointed in respect of the Notes that is to make a further calculation
upon receipt of such information as soon as possible after their determination but in no
event later than:

(i) the commencement of the relevant Interest Period, if determined prior to such
time, in the case of notification to such exchange of a Rate of Interest and Interest
Amount; or

(ii) in all other cases, the fourth Business Day after such determination.

If the Notes are listed on a stock exchange and the rules of such exchange or other
relevant authority so require, the Issuer shall, forthwith following receipt of notification
from the Calculation Agent, notify such exchange or other relevant authority of the Rate
of Interest and the Interest Amounts for any relevant Interest Accrual Period, the Final
Redemption Amount, Early Redemption Amount, Optional Redemption Amount or
Instalment Amount.

Where any Interest Payment Date or Interest Period End Date is subject to adjustment
pursuant to Condition 5(b)(ii), the Interest Amounts and the Interest Payment Date so
published may subsequently be amended (or appropriate alternative arrangements
made by way of adjustment) without notice in the event of an extension or shortening
of the Interest Period. If the Notes become due and payable under Condition 10, the
accrued interest and the Rate of Interest payable in respect of the Notes shall
nevertheless continue to be calculated as previously in accordance with this Condition
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5(g) and notified to the Trustee, the Issuer, each of the Paying Agents and any other
Calculation Agent appointed in respect of the Notes but no publication to Noteholders
of the Rate of Interest or the Interest Amount so calculated need be made. The
determination of any rate or amount, the extracting of any offered quotation, offered rate
or swap rate from the Relevant Screen Page specified hereon as applicable for the
Notes and the making of each determination or calculation by the Calculation Agent(s)
shall (in the absence of manifest error) be final and binding upon all parties.

Determination or Calculation by an agent of the Issuer: If the Calculation Agent does
not at any time for any reason determine or calculate the Rate of Interest for an Interest
Accrual Period or any Interest Amount, Instalment Amount, Final Redemption Amount,
Early Redemption Amount or Optional Redemption Amount, the Issuer shall appoint an
agent on its behalf to do so and such determination or calculation shall be deemed to
have been made by the Calculation Agent. In doing so, such agent shall apply the
foregoing provisions of this Condition 5, with any necessary consequential
amendments, to the extent that, in its opinion, it can do so, and, in all other respects it
shall do so in such manner as it shall deem fair and reasonable in all the circumstances.
The determination of any rate or amount, the extracting of any offered quotation, offered
rate or swap rate from the Relevant Screen Page specified hereon as applicable for the
Notes and the making of each determination or calculation by such agent of the Issuer
pursuant to this Condition 5 shall (in the absence of manifest error) be final and binding
upon all parties.

Benchmark Discontinuation
(i) Benchmark Discontinuation (General)

Where the applicable Pricing Supplement specifies this Condition 5(i)(i) as
applicable:

(A) Independent Adviser

If a Benchmark Event occurs in relation to an Original Reference Rate when
any Rate of Interest (or any component part thereof) remains to be
determined by reference to such Original Reference Rate, the Issuer shall
use all reasonable endeavours to appoint an Independent Adviser, as soon
as reasonably practicable, to determine a Successor Rate, or failing which,
an Alternative Rate (in accordance with Condition 5(i)(i)(B)) and, in either
case, an Adjustment Spread and any Benchmark Amendments (in
accordance with Condition 5(i)(i)(D)).

In making such determination, the Independent Adviser appointed pursuant
to this Condition 5(i)(i) shall act in good faith as an expert and in consultation
with the Issuer. In the absence of bad faith or fraud, the Independent Adviser
shall have no liability whatsoever to the Issuer, the Trustee, the Paying
Agents or the Noteholders for any determination made by it, pursuant to this
Condition 5(i)(i).

If:

(i) the Issuer is unable to appoint an Independent Adviser; or

(i) the Independent Adviser fails to determine a Successor Rate or, failing
which, an Alternative Rate, in accordance with this Condition 5(i)(i)(A)

prior to the relevant Interest Determination Date,
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(B)

()

(D)

the Rate of Interest applicable to the next succeeding Interest Accrual Period
shall be equal to the Rate of Interest last determined in relation to the Notes
in respect of the immediately preceding Interest Accrual Period. If there has
not been a first Interest Payment Date, the Rate of Interest shall be the initial
Rate of Interest. Where a different Margin or Maximum Rate of Interest or
Minimum Rate of Interest is to be applied to the relevant Interest Accrual
Period from that which applied to the last preceding Interest Accrual Period,
the Margin or Maximum Rate of Interest or Minimum Rate of Interest relating
to the relevant Interest Accrual Period shall be substituted in place of the
Margin or Maximum Rate of Interest or Minimum Rate of Interest relating to
that last preceding Interest Accrual Period. For the avoidance of doubt, this
paragraph shall apply to the relevant next succeeding Interest Accrual Period
only and any subsequent Interest Accrual Periods are subject to the
subsequent operation of, and to adjustment as provided in, the first
paragraph of this Condition 5(i)(i)(A).

Successor Rate or Alternative Rate
If the Independent Adviser determines that:

(i) thereis a Successor Rate, then such Successor Rate and the applicable
Adjustment Spread shall subsequently be used in place of the Original
Reference Rate to determine the Rate of Interest (or the relevant
component part thereof) for all future payments of interest on the Notes
(subject to the operation of this Condition 5(i)(i)); or

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

Adjustment Spread

The Adjustment Spread (or the formula or methodology for determining the
Adjustment Spread) shall be applied to the Successor Rate or the Alternative
Rate (as the case may be). If the Independent Adviser (in consultation with
the lIssuer) is unable to determine the quantum of, or a formula or
methodology for determining, such Adjustment Spread, then the Successor
Rate or Alternative Reference Rate (as applicable) will apply without an
Adjustment Spread.

Benchmark Amendments

If any Successor Rate or Alternative Rate and, in either case, the applicable
Adjustment Spread is determined in accordance with this Condition 5(i)(i) and
the Independent Adviser (in consultation with the Issuer) determines:

(i) that amendments to these Conditions and/or the Trust Deed are
necessary to ensure the proper operation of such Successor Rate or
Alternative Rate and/or (in either case) the applicable Adjustment
Spread (such amendments, the “Benchmark Amendments”); and
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(if) the terms of the Benchmark Amendments, then the Issuer shall, subject
to giving notice thereof in accordance with Condition 5(i)(i)(E), without
any requirement for the consent or approval of Noteholders, the Trustee
or the Agents, vary these Conditions and/or the Trust Deed to give effect
to such Benchmark Amendments with effect from the date specified in
such notice.

At the request of the Issuer, but subject to receipt by the Trustee, the
Calculation Agent(s) and the Paying Agents of a certificate signed by two
Authorised Signatories of the Issuer pursuant to Condition 5(i)(i)(E), the
Trustee, the Calculation Agent(s) and the Paying Agents shall (at the expense
of the Issuer), without any requirement for the consent or approval of the
Noteholders or Couponholders, be obliged to concur with the Issuer in
effecting any Benchmark Amendments (including, inter alia, by the execution
of a deed or, as the case may be, an agreement supplemental to or amending
the Trust Deed and/or the Agency Agreement), provided that the Trustee, the
Calculation Agent(s) and the Paying Agents shall not be obliged so to concur
if in the opinion of the Trustee, the relevant Calculation Agent or the relevant
Paying Agent (as the case may be), doing so would impose more onerous
obligations upon it or expose it to any additional duties, responsibilities or
liabilities or reduce or amend the protective provisions afforded to the
Trustee, the relevant Calculation Agent or the relevant Paying Agent (as the
case may be) in these Conditions or the Trust Deed and/or the Agency
Agreement (including, for the avoidance of doubt, any supplemental trust
deed or any supplemental agency agreement) in any way.

For the avoidance of doubt, the Trustee and the Agents shall, at the direction
and expense of the Issuer, effect such consequential amendments to the
Trust Deed, the Agency Agreement and/or these Conditions as may be
required in order to give effect to this Condition 5(i)(i)(D). Noteholders’
consent shall not be required in connection with the effecting of the
Successor Rate or the Alternative Rate (as applicable) or such other
changes, including the execution of any documents or any steps by the
Trustee and/or any of the Agents (if required). Further, none of the Trustee,
the Calculation Agent(s), the Paying Agents, the Registrars or the Transfer
Agents shall be responsible or liable for any determinations or certifications
made by the Issuer or the Independent Adviser with respect to any Successor
Rate or Alternative Rate (as applicable) or any other changes and shall be
entitled to rely conclusively on any certifications provided to each of them in
this regard.

Notwithstanding any other provision of this Condition 5(i)(i)(D), no Agent is
obliged to concur with the Trustee, the Issuer or the Independent Advisor in
respect of any changes or amendments as contemplated under this Condition
5(i)(i)(D) which, in the opinion of the relevant Agent, would impose more
onerous obligations upon it or expose it to any additional duties,
responsibilities or liabilities or reduce or amend the protective provisions
afforded to the relevant Agent (as applicable) in the Agency Agreement
and/or these Conditions.

In connection with any such variation in accordance with this Condition

5(i)(i)(D), the Issuer shall comply with the rules of any stock exchange on
which the Notes are for the time being listed or admitted to trading.
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(E)

(F)

Notices

Any Successor Rate, Alternative Rate, Adjustment Spread and the specific
terms of any Benchmark Amendments, determined under this Condition
5(i)(i) will be notified promptly by the Issuer to the Trustee, the Calculation
Agent(s), the Paying Agents and, in accordance with Condition 16, the
Noteholders and the Couponholders. Such notice shall be irrevocable and
shall specify the effective date of the Benchmark Amendments, if any.

No later than notifying the Noteholders of the same, the Issuer shall deliver
to the Trustee, the Calculation Agent(s) and the Paying Agents a certificate
signed by two Authorised Signatories of the Issuer:

(i) confirming:
(a) that a Benchmark Event has occurred;
(b) the Successor Rate or, as the case may be, the Alternative Rate;
(c) the applicable Adjustment Spread; and
(d) the specific terms of the Benchmark Amendments (if any),

in each case as determined in accordance with the provisions of this
Condition 5(i)(i); and

(i) certifying that the Benchmark Amendments (if any) are necessary to
ensure the proper operation of such Successor Rate or Alternative Rate
and (in either case) the applicable Adjustment Spread.

Each of the Trustee, the Calculation Agent(s) and the Paying Agents shall be
entitled to rely on such certificate (without liability to any person) as sufficient
evidence thereof. The Successor Rate, Alternative Rate, the Adjustment
Spread or the Benchmark Amendments (if any) specified in such certificate
will (in the absence of manifest error or fraud in the determination of the
Successor Rate, Alternative Rate, the Adjustment Spread or the Benchmark
Amendments (if any) and without prejudice to the ability of the Trustee, the
Calculation Agent(s) and the Paying Agents to rely on such certificate as
aforesaid) be binding on the Issuer, the Trustee, the Calculation Agent(s), the
Paying Agents and the Noteholders and Couponholders.

Survival of Original Reference Rate

Without prejudice to the obligations of the Issuer under Conditions 5(i)(i)(A),
5(@)(i)(B), 5(i)(i)(C) and 5(i)(i)(D), the Original Reference Rate and the
fallback provisions provided for in Conditions 5(b)(iii)(B), 5(b)(iii)(C),
5(b)(iii)(D), 5(b)(iii)(E) or 5(b)(iii)(F), as applicable, will continue to apply
unless and until a Benchmark Event has occurred.
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(G)

Definitions:

As used in this Condition 5(i)(i):

“Adjustment Spread” means either:

(i)
(i)

a spread (which may be positive, negative or zero); or

a formula or methodology for calculating a spread, in each case to be
applied to the Successor Rate or the Alternative Rate (as the case may
be) and is the spread, formula or methodology which:

(x)

in the case of a Successor Rate, is formally recommended in
relation to the replacement of the Original Reference Rate with the
Successor Rate by any Relevant Nominating Body; or (if no such
recommendation has been made, or in the case of an Alternative
Rate);

the Independent Adviser determines as being customarily applied
to the relevant Successor Rate or the Alternative Rate (as the case
may be) in international debt capital markets transactions to
produce an industry-accepted replacement rate for the Original
Reference Rate; or (if the Independent Adviser determines that no
such spread is customarily applied);

the Independent Adviser (in consultation with the Issuer)
determines, and which is recognised or acknowledged as being the
industry standard for over-the-counter derivative transactions
which reference the Original Reference Rate, where such rate has
been replaced by the Successor Rate or the Alternative Rate (as
the case may be).

“Alternative Rate” means an alternative benchmark or screen rate which the
Independent Adviser determines in accordance with Condition 5(i)(i)(B) is
customarily applied in international debt capital markets transactions for the
purposes of determining rates of interest (or the relevant component part
thereof) in the same Specified Currency as the Notes.

“Benchmark Amendments” has the meaning given to it in Condition

5(i)(i)(D).

“Benchmark Event” means:

(i)

(i)

the Original Reference Rate ceasing to be published for a period of at
least five Business Days or ceasing to exist; or

a public statement by the administrator of the Original Reference Rate
that it has ceased or that it will cease publishing the Original Reference
Rate permanently or indefinitely (in circumstances where no successor
administrator has been appointed that will continue publication of the
Original Reference Rate) and such cessation is reasonably expected by
the Issuer to occur prior to the Maturity Date; or
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(iii) a public statement by the supervisor of the administrator of the Original
Reference Rate, that the Original Reference Rate has been or will be
permanently or indefinitely discontinued and such discontinuation is
reasonably expected by the Issuer to occur prior to the Maturity Date; or

(iv) a public statement by the supervisor of the administrator of the Original
Reference Rate as a consequence of which the Original Reference Rate
will be prohibited from being used either generally, or in respect of the
Notes and such prohibition is reasonably expected by the Issuer to
occur prior to the Maturity Date; or

(v) a public statement by the supervisor of the administrator of the Original
Reference Rate that the Original Reference Rate is or will be (or is or
will be deemed by such supervisor to be) no longer representative of its
relevant underlying market; or

(vi) it has become unlawful for any Paying Agent, the Calculation Agent, the
Issuer or other party to calculate any payments due to be made to any
Noteholder or Couponholder using the Original Reference Rate,

provided that the Benchmark Event shall be deemed to occur (a) in the case
of sub-paragraphs (ii) and (iii) above, on the date of the cessation of
publication of the Original Reference Rate or the discontinuation of the
Original Reference Rate, as the case may be, (b) in the case of sub-
paragraph (iv) above, on the date of the prohibition of use of the Original
Reference Rate and (c) in the case of sub-paragraph (v) above, on the date
with effect from which the Original Reference Rate will no longer be (or will
be deemed by the relevant supervisor to no longer be) representative of its
relevant underlying market and which is specified in the relevant public
statement, and, in each case, not the date of the relevant public statement.

The occurrence of a Benchmark Event shall be determined by the Issuer and
promptly notified to the Trustee, the Calculation Agent(s) and the Paying
Agents. For the avoidance of doubt, none of the Trustee, the Calculation
Agent(s) or the Paying Agents shall have any responsibility for making such
determination.

“‘Independent Adviser” means an independent financial institution of
international repute or an independent financial adviser with appropriate
expertise selected and appointed by and at the expense of the Issuer under
Condition 5(i)(i)(A).

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

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

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

(if) any working group or committee sponsored by, chaired or co-chaired by
or constituted at the request of:

(w) the central bank for the currency to which the benchmark or screen
rate (as applicable) relates;

(x) any central bank or other supervisory authority which is
responsible for supervising the administrator of the benchmark or
screen rate (as applicable);

(y) a group of the aforementioned central banks or other supervisory
authorities; or

(z) the Financial Stability Board or any part thereof.

“Successor Rate” means a successor to or replacement of the Original
Reference Rate which is formally recommended by any Relevant Nominating
Body.

Where the Original Reference Rate for a Series of Notes is EURIBOR, the
Successor Rate could include the rate (inclusive of any spreads or
adjustments) formally recommended by (i) the working group on euro risk
free rates established by the European Central Bank, the Financial Services
and Markets Authority, the European Securities and Markets Authority and
the European Commission, (ii) the European Money Market Institute, as the
administrator of EURIBOR, (iii) the competent authority responsible under
Regulation (EU) 2016/1011 for supervising the European Money Market
Institute, as the administrator of the EURIBOR, or (iv) the national competent
authority designated by each Member State under Regulation (EU) 2016/
1011, or (v) the European Central Bank.

Benchmark Discontinuation (ARRC)

This Condition 5(i)(ii) shall only apply to U.S. dollar-denominated Notes where so
specified in the relevant Pricing Supplement.

Where the applicable Pricing Supplement specifies this Condition 5(i)(ii) as
applicable:

(A)

(B)

Benchmark Replacement

If the Issuer or its designee determines that a Benchmark Transition Event
and its related Benchmark Replacement Date have occurred prior to the
Reference Time in respect of any determination of the Benchmark on any
date, the Benchmark Replacement will replace the then-current Benchmark
for all purposes relating to the Notes in respect of such determination on such
date and all determinations on all subsequent dates.

Benchmark Replacement Conforming Changes

In connection with the implementation of a Benchmark Replacement, the
Issuer or its designee will have the right to make Benchmark Replacement
Conforming Changes from time to time. For the avoidance of doubt, the
Trustee and the Issuing and Paying Agent shall, at the direction and expense
of the Issuer, effect such consequential amendments to the Trust Deed, the
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(D)

Agency Agreement and these Conditions as may be required to give effect to
this Condition 5(i)(ii)(B). Noteholders’ consent shall not be required in
connection with the effecting of any such changes, including the execution of
any documents or any steps by the Trustee or the Issuing and Paying Agent
(if required). Further, none of the Trustee, the Calculation Agent(s), the
Paying Agents, the Registrars or the Transfer Agents shall be responsible or
liable for any determinations, decisions or elections made by the Issuer or its
designee with respect to any Benchmark Replacement or any other changes
and shall be entitled to rely conclusively on any certifications provided to
each of them in this regard.

Decisions and Determinations

Any determination, decision or election that may be made by the Issuer or its
designee pursuant to this Condition 5(i)(ii), including any determination with
respect to a tenor, rate or adjustment or of the occurrence or non-occurrence
of an event, circumstance or date and any decision to take or refrain from
taking any action or any selection, will be conclusive and binding absent
manifest error, may be made in the Issuer or its designee’s sole discretion,
and, notwithstanding anything to the contrary in the documentation relating to
the Notes, shall become effective without consent from any other party.

Definitions
As used in this Condition 5(i)(ii):
“Benchmark” means, initially, LIBOR; provided that if a Benchmark
Transition Event and its related Benchmark Replacement Date have occurred
with respect to LIBOR or the then-current Benchmark, then “Benchmark”
means the applicable Benchmark Replacement;
“Benchmark Replacement” means the Interpolated Benchmark; provided
that if the Issuer or its designee cannot determine the Interpolated
Benchmark as of the Benchmark Replacement Date, then “Benchmark
Replacement” means the first alternative set forth in the order below that can
be determined by the Issuer or its designee as of the Benchmark
Replacement Date:
(i) the sum of:

(x) Term SOFR; and

(y) the Benchmark Replacement Adjustment;
(i) the sum of:

(x) Compounded SOFR; and

(y) the Benchmark Replacement Adjustment;
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(iii) the sum of:

(x) the alternate rate of interest that has been selected or
recommended by the Relevant Governmental Body as the
replacement for the then-current Benchmark for the applicable
Corresponding Tenor; and

(y) the Benchmark Replacement Adjustment;
(iv) the sum of:

(x) the ISDA Fallback Rate; and

(y) the Benchmark Replacement Adjustment;
(v) the sum of:

(x) the alternate rate of interest that has been selected by the Issuer
or its designee as the replacement for the then-current Benchmark
for the applicable Corresponding Tenor giving due consideration to
any industry-accepted rate of interest as a replacement for the
then-current Benchmark for U.S. dollar denominated floating rate
notes at such time; and

(y) the Benchmark Replacement Adjustment;

“Benchmark Replacement Adjustment” means the first alternative set forth
in the order below that can be determined by the Issuer or its designee as of
the Benchmark Replacement Date:

(i) the spread adjustment, or method for calculating or determining such
spread adjustment (which may be a positive or negative value or zero)
that has been selected or recommended by the Relevant Governmental
Body for the applicable Unadjusted Benchmark Replacement;

(ii) if the applicable Unadjusted Benchmark Replacement is equivalent to
the ISDA Fallback Rate, then the ISDA Fallback Adjustment;

(iii) the spread adjustment (which may be a positive or negative value or
zero) that has been selected by the Issuer or its designee giving due
consideration to any industry-accepted spread adjustment, or method
for calculating or determining such spread adjustment, for the
replacement of the then-current Benchmark with the applicable
Unadjusted Benchmark Replacement for U.S. dollar-denominated
floating rate notes at such time;

“Benchmark Replacement Conforming Changes” means, with respect to
any Benchmark Replacement, any technical, administrative or operational
changes (including changes to the definition of “Interest Period” or “Interest
Accrual Period”, timing and frequency of determining rates and making
payments of interest, changes to the definition of “Corresponding Tenor”
solely when such tenor is longer than the Interest Period and other
administrative matters) that the Issuer or its designee decides may be
appropriate to reflect the adoption of such Benchmark Replacement in a
manner substantially consistent with market practice (or, if the Issuer or its
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designee decides that adoption of any portion of such market practice is not
administratively feasible or if the Issuer or its designee determines that no
market practice for use of the Benchmark Replacement exists, in such other
manner as the Issuer or its designee determines is reasonably necessary);

“Benchmark Replacement Date” means the earliest to occur of the following
events with respect to the then-current Benchmark:

(i) in the case of sub-clauses (i) or (ii) of the definition of “Benchmark
Transition Event,” the later of:

(x) the date of the public statement or publication of information
referenced therein; and

(y) the date on which the administrator of the Benchmark permanently
or indefinitely ceases to provide the Benchmark; or

(if)y in the case of sub-clause (iii) of the definition of “Benchmark Transition
Event,” the date of the public statement or publication of information
referenced therein.

For the avoidance of doubt, if the event giving rise to the Benchmark
Replacement Date occurs on the same day as, but earlier than, the
Reference Time in respect of any determination, the Benchmark
Replacement Date will be deemed to have occurred prior to the Reference
Time for such determination;

“Benchmark Transition Event’ means the occurrence of one or more of the
following events with respect to the then-current Benchmark:

(i) a public statement or publication of information by or on behalf of the
administrator of the Benchmark announcing that such administrator has
ceased or will cease to provide the Benchmark, permanently or
indefinitely, provided that, at the time of such statement or publication,
there is no successor administrator that will continue to provide the
Benchmark;

(i) a public statement or publication of information by the regulatory
supervisor for the administrator of the Benchmark, the central bank for
the currency of the Benchmark, an insolvency official with jurisdiction
over the administrator for the Benchmark, a resolution authority with
jurisdiction over the administrator for the Benchmark or a court or an
entity with similar insolvency or resolution authority over the
administrator for the Benchmark, which states that the administrator of
the Benchmark has ceased or will cease to provide the Benchmark
permanently or indefinitely, provided that, at the time of such statement
or publication, there is no successor administrator that will continue to
provide the Benchmark; or

(iii) a public statement or publication of information by the regulatory

supervisor for the administrator of the Benchmark announcing that the
Benchmark is no longer representative;
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“Compounded SOFR” means the compounded average of SOFRs for the
applicable Corresponding Tenor, with the rate, or methodology for this rate,
and conventions for this rate (which will be compounded in arrears with a
lookback and/or suspension period as a mechanism to determine the interest
amount payable prior to the end of each Interest Period) being established by
the Issuer or its designee in accordance with:

(i) the rate, or methodology for this rate, and conventions for this rate
selected or recommended by the Relevant Governmental Body for
determining compounded SOFR; provided that:

(i) if, and to the extent that, the Issuer or its designee determines that
Compounded SOFR cannot be determined in accordance with sub-
clause (i) of this definition of “Compounded SOFR”, then the rate, or
methodology for this rate, and conventions for this rate that have been
selected by the Issuer or its designee giving due consideration to any
industry-accepted market practice for U.S. dollar denominated floating
rate notes at such time.

Notwithstanding the foregoing, Compounded SOFR will include such
lookback and/or suspension period as specified in the relevant Pricing
Supplement as a mechanism to determine the interest amount payable prior
to the end of each Interest Period or Interest Accrual Period;

“Corresponding Tenor”, with respect to a Benchmark Replacement, means
a tenor (including overnight) having approximately the same length
(disregarding business day adjustment) as the applicable tenor for the
then-current Benchmark;

“designee” means a designee as selected and separately appointed by the
Issuer in writing;

“Federal Reserve Bank of New York’s Website” means the website of the
Federal Reserve Bank of New York at http://www.newyorkfed.org or any
sSuccessor source;

“Interpolated Benchmark”, with respect to the Benchmark, means the rate
determined for the Corresponding Tenor by interpolating on a linear basis
between:

(i) the Benchmark for the longest period (for which the Benchmark is
available) that is shorter than the Corresponding Tenor; and

(i) the Benchmark for the shortest period (for which the Benchmark is
available) that is longer than the Corresponding Tenor;

“ISDA Definitions” means the 2006 ISDA Definitions published by the
International Swaps and Derivatives Association, Inc. or any successor
thereto, as amended or supplemented from time to time, or any successor
definitional booklet for interest rate derivatives published from time to time;
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(iii)

“ISDA Fallback Adjustment” means the spread adjustment, (which may be
a positive or negative value or zero) that would apply for derivatives
transactions referencing the ISDA Definitions to be determined upon the
occurrence of an index cessation event with respect to the Benchmark for the
applicable tenor;

“ISDA Fallback Rate” means the rate that would apply for derivatives
transactions referencing the ISDA Definitions to be effective upon the
occurrence of an index cessation date with respect to the Benchmark for the
applicable tenor excluding the applicable ISDA Fallback Adjustment;

“LIBOR” means the London Interbank Offered Rate;

“Reference Time”, with respect to any determination of the Benchmark,
means:

(i) if the Benchmark is LIBOR, 11:00 a.m. (London time) on the day that is
two London Business Days preceding the date of such determination;
and

(if) if the Benchmark is not LIBOR, the time determined by the Issuer or its
designee in accordance with the Benchmark Replacement Conforming
Changes;

“Relevant Governmental Body” means the Federal Reserve Board and/or
the Federal Reserve Bank of New York, or a committee officially endorsed or
convened by the Federal Reserve Board and/or the Federal Reserve Bank of
New York or any successor thereto;

“SOFR”, with respect to any day, means the secured overnight financing rate
published for such day by the Federal Reserve Bank of New York, as the
administrator of the benchmark, (or a successor administrator) on the
Federal Reserve Bank of New York’s Website;

“Term SOFR” means the forward-looking term rate for the applicable
Corresponding Tenor based on SOFR that has been selected or
recommended by the Relevant Governmental Body; and

“Unadjusted Benchmark Replacement” means the Benchmark
Replacement excluding the Benchmark Replacement Adjustment.

Benchmark Discontinuation (SOR)

This Condition 5(i)(iii) shall only apply to Singapore dollar-denominated Notes
where so specified in the relevant Pricing Supplement.

Where the applicable Pricing Supplement specifies this Condition 5(i)(iii) as
applicable:

(A) Benchmark Replacement

If the Issuer or its Designee determines that a Benchmark Transition Event
and its related Benchmark Replacement Date have occurred prior to the
Reference Time in respect of any determination of the Benchmark on any
date, the Benchmark Replacement will replace the then-current Benchmark
for all purposes relating to the Notes in respect of such determination on such
date and all determinations on all subsequent dates.
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(B)

(©)

(D)

Benchmark Replacement Conforming Changes

In connection with the implementation of a Benchmark Replacement, the
Issuer or its Designee will have the right to make Benchmark Replacement
Conforming Changes from time to time. For the avoidance of doubt, the
Trustee and the Issuing and Paying Agent shall, at the direction and expense
of the Issuer, effect such consequential amendments to the Trust Deed, the
Agency Agreement and these Conditions as may be required to give effect to
this Condition 5(i)(iii)(B). Noteholders’ consent shall not be required in
connection with the effecting of any such changes, including the execution of
any documents or any steps by the Trustee or the Issuing and Paying Agent
(if required). Further, none of the Trustee, the Calculation Agent(s), the
Paying Agents, the Registrars or the Transfer Agents shall be responsible or
liable for any determinations, decisions or elections made by the Issuer or its
designee with respect to any Benchmark Replacement or any other changes
and shall be entitled to rely conclusively on any certifications provided to
each of them in this regard.

Decisions and Determinations

The Issuer or its Designee shall act in good faith and in a commercially
reasonable manner when making any determination, decision or election
pursuant to this Condition 5(i)(iii), including any determination with respect to
a tenor, rate or adjustment or of the occurrence or non-occurrence of an
event, circumstance or date and any decision to take or refrain from taking
any action or any selection. The determination of the Issuer or its Designee
will be conclusive and binding absent manifest error and shall become
effective without consent from any other party.

Any determination, decision or election that may be made by the Issuer or its
Designee pursuant to this Condition 5(i)(iii), including any determination with
respect to a tenor, rate or adjustment or of the occurrence or non-occurrence
of an event, circumstance or date and any decision to take or refrain from
taking any action or any selection, will be conclusive and binding absent
manifest error, may be made in the Issuer or its Designee’s sole discretion,
and, notwithstanding anything to the contrary in the documentation relating to
the Notes, shall become effective without consent from any other party.

Definitions
As used in this Condition 5(i)(iii):

“Adjusted SOR” means (i) if the Benchmark is SOR, the synthetic rate for
deposits in Singapore dollars for the Corresponding Tenor calculated based
on actual transactions in the U.S. dollar to Singapore dollar foreign exchange
swap market and a U.S. dollar interest rate calculated pursuant to the
methodology used to calculate fallbacks for U.S. dollar LIBOR of the same
Corresponding Tenor in the ISDA Definitions (inclusive of, for the avoidance
of doubt, any spread adjustment (which may be a positive or negative value
or zero) that would apply for derivatives transactions referencing the ISDA
Definitions to be determined upon the occurrence of an index cessation event
with respect to U.S. dollar LIBOR for the applicable Corresponding Tenor),
and (ii) if the Benchmark is not SOR, the ISDA Fallback Rate;
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“Alternative Rate” means an alternative benchmark or screen rate which the
Independent Adviser, in consultation with the Issuer, determines as being
customarily applied in market usage in debt capital markets transactions for
the purposes of determining rates of interest (or the relevant component part
thereof) in Singapore dollars;

“Benchmark” means, initially, SOR (being the originally-specified Reference
Rate used to determine the Rate of Interest), provided that if a Benchmark
Transition Event and its related Benchmark Replacement Date have occurred
with respect to SOR or the then-current Benchmark, then “Benchmark”
means the applicable Benchmark Replacement;

“Benchmark Replacement” means the Interpolated Benchmark, provided
that if the Issuer or its designee cannot determine the Interpolated
Benchmark as of the Benchmark Replacement Date, then “Benchmark
Replacement” means the first alternative set forth in the order below that can
be determined by the Issuer or its Designee as of the Benchmark
Replacement Date:

(i) the sum of:

(x) the alternate rate of interest that has been selected or
recommended by the Relevant Governmental Body or Relevant
Nominating Body as the replacement for the then-current
Benchmark for the applicable Corresponding Tenor; and

(y) the Benchmark Replacement Adjustment;

(i) the sum of:
(x) Adjusted SOR and (only if the Benchmark is not SOR); and
(y) the Benchmark Replacement Adjustment;

(iii) the sum of:

(x) the Alternative Rate; and

(y) the Benchmark Replacement Adjustment.

“Benchmark Replacement Adjustment” means the first alternative set forth

in the order below that can be determined by the Issuer or its Designee as of

the Benchmark Replacement Date:

(i) the spread adjustment, or method for calculating or determining such
spread adjustment (which may be a positive or negative value or zero)
that has been selected or recommended by the Relevant Governmental

Body for the applicable Unadjusted Benchmark Replacement;

(i) if the applicable Unadjusted Benchmark Replacement is equivalent to
the ISDA Fallback Rate, then the ISDA Fallback Adjustment;

(iii) the spread adjustment that has been selected by the Issuer or its
Designee having given due consideration to any industry-accepted
spread adjustment, or method for calculating or determining such
spread adjustment, for the replacement of the then-current Benchmark
with the applicable Unadjusted Benchmark Replacement for Singapore
dollar-denominated floating rate notes at such time;
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“Benchmark Replacement Conforming Changes” means, with respect to
any Benchmark Replacement, any technical, administrative or operational
changes (including changes to the definition of “Interest Period” or “Interest
Accrual Period”, timing and frequency of determining rates and making
payments of interest, changes to the definition of “Corresponding Tenor”
solely when such tenor is longer than the Interest Period and other
administrative matters) that the Issuer or its Designee decides may be
appropriate to reflect the adoption of such Benchmark Replacement in a
manner substantially consistent with market practice (or, if the Issuer or its
Designee decides that adoption of any portion of such market practice is not
administratively feasible or if the Issuer or its Designee determines that no
market practice for use of such Benchmark Replacement exists, in such other
manner as the Issuer or its Designee determines is reasonably necessary);

“Benchmark Replacement Date” means the earliest to occur of the following
events with respect to the then-current Benchmark:

(i) in the case of sub-clause (i) or (ii) of the definition of “Benchmark
Transition Event”, the later of:

(x) the date of the public statement or publication of information
referenced therein; and

(y) the date on which the administrator of the Benchmark permanently
or indefinitely ceases to provide the Benchmark; or

(i) in the case of sub-clause (iii) of the definition of “Benchmark Transition
Event”, the date of the public statement or publication of information
referenced therein.

For the avoidance of doubt, if the event giving rise to the Benchmark
Replacement Date occurs on the same day as, but earlier than, the
Reference Time in respect of any determination, the Benchmark
Replacement Date will be deemed to have occurred prior to the Reference
Time for such determination;

“Benchmark Transition Event” means the occurrence of one or more of the
following events with respect to the then-current Benchmark:

(i) a public statement or publication of information by or on behalf of the
administrator of the Benchmark announcing that such administrator has
ceased or will cease to provide the Benchmark permanently or
indefinitely, provided that, at the time of such statement or publication,
there is no successor administrator that will continue to provide the
Benchmark;

(i) a public statement or publication of information by the regulatory
supervisor for the administrator of the Benchmark, the central bank for
Singapore dollar, an insolvency official with jurisdiction over the
administrator of the Benchmark, a resolution authority with jurisdiction
over the administrator of the Benchmark or a court or an entity with
similar insolvency or resolution authority over the administrator of the
Benchmark, which states that the administrator of the Benchmark has
ceased or will cease to provide the Benchmark permanently or
indefinitely, provided that, at the time of such statement or publication,
there is no successor administrator that will continue to provide the
Benchmark; or
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(iii) a public statement or publication of information by the regulatory
supervisor for the administrator of the Benchmark announcing that the
Benchmark is no longer representative;

“Corresponding Tenor”, with respect to a Benchmark Replacement, means
a tenor (including overnight) having approximately the same length
(disregarding business day adjustment) as the applicable tenor for the
then-current Benchmark;

“Designee” means a designee as selected and separately appointed by the
Issuer in writing, which may include a Subsidiary or affiliate of the Issuer or
an Independent Adviser;

“‘Independent Adviser” means an independent financial institution of
international repute or an independent financial adviser with appropriate
expertise selected and appointed by and at the expense of the Issuer under
this Condition 5(i)(iii);

“Interpolated Benchmark”, with respect to the Benchmark, means the rate
determined for the Corresponding Tenor by interpolating on a linear basis
between:

(i) the Benchmark for the longest period (for which the Benchmark is
available) that is shorter than the Corresponding Tenor; and

(iiy the Benchmark for the shortest period (for which the Benchmark is
available) that is longer than the Corresponding Tenor;

“ISDA Definitions” means the 2006 ISDA Definitions published by the
International Swaps and Derivatives Association, Inc. or any successor
thereto, as amended or supplemented from time to time, or any successor
definitional booklet for interest rate derivatives published from time to time;

“ISDA Fallback Adjustment” means the spread adjustment, (which may be
a positive or negative value or zero) that would apply for derivatives
transactions referencing the ISDA Definitions to be determined upon the
occurrence of an index cessation event with respect to the Benchmark for the
applicable tenor;

“ISDA Fallback Rate” means the rate that would apply for derivatives
transactions referencing the ISDA Definitions to be effective upon the
occurrence of an index cessation date with respect to the Benchmark for the
applicable tenor excluding the applicable ISDA Fallback Adjustment;

“LIBOR” means London Interbank Offered Rate;

“Reference Time” with respect to any determination of the Benchmark
means (1) if the Benchmark is SOR, 11:00 a.m. (London time) on the day that
is two Singapore business days preceding the date of such determination,
and (2) if the Benchmark is not SOR, the time determined by the Issuer or its
Designee in accordance with the Benchmark Replacement Conforming
Changes;

“Relevant Governmental Body” means the Monetary Authority of Singapore
or any successor thereto;

102



(iv)

“Relevant Nominating Body” means the Association of Banks in Singapore
or any successor thereto; and

“Unadjusted Benchmark Replacement” means the Benchmark
Replacement excluding the Benchmark Replacement Adjustment.

Benchmark Discontinuation (SORA)

This Condition 5(i)(iv) shall only apply to Singapore dollar-denominated Notes
where so specified in the relevant Pricing Supplement.

Where the applicable Pricing Supplement specifies this Condition 5(i)(iv) as
applicable:

(A)

Independent Adviser

If a SORA Index Cessation Event occurs in relation to an Original Reference
Rate when any Rate of Interest (or any component part thereof) remains to
be determined by reference to such Original Reference Rate, the Issuer shall
use its reasonable endeavours to appoint an Independent Adviser, as soon
as reasonably practicable, to determine a Successor Rate, or failing which,
an Alternative Rate (in accordance with Condition 5(i)(iv)(C) and, in either
case, an Adjustment Spread and any Benchmark Amendments (in
accordance with Condition 5(i)(iv)(D)).

In making such determination, the Independent Adviser appointed pursuant
to this Condition 5(i)(iv) shall act in good faith as an expert and in consultation
with the Issuer. In the absence of bad faith or fraud, the Independent Adviser
shall have no liability whatsoever to the lIssuer, the Trustee, the Paying
Agents or the Noteholders for any determination made by it, pursuant to this
Condition 5(i)(iv).

If:
(i) the Issuer is unable to appoint an Independent Adviser; or

(i) the Independent Adviser fails to determine a Successor Rate or, failing
which, an Alternative Rate, in accordance with this Condition 5(i)(iv)(A)
prior to the relevant Interest Determination Date, the Rate of Interest
applicable to the next succeeding Interest Accrual Period shall be equal
to the Rate of Interest last determined in relation to the Notes in respect
of the immediately preceding Interest Accrual Period. If there has not
been a first Interest Payment Date, the Rate of Interest shall be the
initial Rate of Interest which would have been applicable to the Series of
Notes for the first Interest Accrual Period had the Notes been in issue for
a period equal in duration to the scheduled first Interest Accrual Period
but ending on (and excluding) the Interest Commencement Date. Where
a different Margin or Maximum or Minimum Rate of Interest is to be
applied to the relevant Interest Accrual Period from that which applied to
the last preceding Interest Accrual Period, the Margin or Maximum or
Minimum Rate of Interest relating to the relevant Interest Accrual Period
shall be substituted in place of the Margin or Maximum or Minimum Rate
of Interest relating to that last preceding Interest Accrual Period. For the
avoidance of doubt, this paragraph shall apply to the relevant next
succeeding Interest Accrual Period only and any subsequent Interest
Accrual Periods are subject to the subsequent operation of, and to
adjustment as provided in, the first paragraph of this Condition

5(i)(iv)(A).
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(B)

(©)

(D)

Successor Rate or Alternative Rate
If the Independent Adviser determines that:

(i) thereis a Successor Rate, then such Successor Rate and the applicable
Adjustment Spread shall subsequently be used in place of the Original
Reference Rate to determine the Rate of Interest (or the relevant
component part thereof) for all future payments of interest on the Notes
(subject to the operation of this Condition 5(i)(iv)); or

(i) there is no Successor Rate but that there is an Alternative Rate, then
such Alternative Rate and the applicable Adjustment Spread shall
subsequently be used in place of the Original Reference Rate to
determine the Rate of Interest (or the relevant component part thereof)
for all future payments of interest on the Notes (subject to the operation
of this Condition 5(i)(iv)).

Adjustment Spread

The Adjustment Spread (or the formula or methodology for determining the
Adjustment Spread) shall be applied to the Successor Rate or the Alternative
Rate (as the case may be). If the Independent Adviser (in consultation with
the lIssuer) is unable to determine the quantum of, or a formula or
methodology for determining such Adjustment Spread, then the Successor
Rate or Alternative Rate (as applicable) will apply without an Adjustment
Spread.

Benchmark Amendments

If any Successor Rate or Alternative Rate and, in either case, the applicable
Adjustment Spread is determined in accordance with this Condition 5(i)(iv)
and the Independent Adviser (in consultation with the Issuer) determines:

(i) that amendments to these Conditions and/or the Trust Deed are
necessary to ensure the proper operation of such Successor Rate or
Alternative Rate and/or (in either case) the applicable Adjustment
Spread (such amendments, the “Benchmark Amendments”); and

(if) the terms of the Benchmark Amendments, then the Issuer shall, subject
to giving notice thereof in accordance with Condition 5(i)(iv)(E), without
any requirement for the consent or approval of Noteholders, the Trustee
or the Agents, vary these Conditions and/or the Trust Deed to give effect
to such Benchmark Amendments with effect from the date specified in
such notice.

At the request of the Issuer, but subject to receipt by the Trustee, the
Calculation Agent(s) and the Paying Agents of a certificate signed by two
Authorised Signatories of the Issuer pursuant to Condition 5(i)(iv)(E), the
Trustee, the Calculation Agent(s) and the Paying Agents shall (at the expense
of the Issuer), without any requirement for the consent or approval of the
Noteholders or Couponholders, be obliged to concur with the Issuer in
effecting any Benchmark Amendments (including, inter alia, by the execution
of a deed or, as the case may be, an agreement supplemental to or amending
the Trust Deed and/or the Agency Agreement), provided that the Trustee, the
Calculation Agent(s) and the Paying Agents shall not be obliged so to concur
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(E)

if in its opinion doing so would impose more onerous obligations upon it or
expose it to any additional duties, responsibilities or liabilities or reduce or
amend the protective provisions afforded to it in these Conditions or the Trust
Deed and/or the Agency Agreement (including, for the avoidance of doubt,
any supplemental trust deed) in any way.

For the avoidance of doubt, the Trustee and the Issuing and Paying Agent
shall, at the direction and expense of the Issuer, effect such consequential
amendments to the Trust Deed, the Agency Agreement and these Conditions
as may be required in order to give effect to this Condition 5(i)(iv)(D).
Noteholders’ consent shall not be required in connection with effecting of the
Successor Rate or the Alternative Rate (as applicable) or such other
changes, including the execution of any documents or any steps by the
Trustee or the Issuing and Paying Agent (if required). Further, none of the
Trustee, the Calculation Agent(s), the Paying Agents, the Registrars or the
Transfer Agents shall be responsible or liable for any determinations or
certifications made by the Issuer or Independent Adviser with respect to any
Successor Rate or Alternative Rate (as applicable) or any other changes and
shall be entitled to rely conclusively on any certifications provided to each of
them in this regard.

In connection with any such variation in accordance with this Condition
5(i)(iv)(D), the Issuer shall comply with the rules of any stock exchange on
which the Notes are for the time being listed or admitted to trading.
Notices
Any Successor Rate, Alternative Rate, Adjustment Spread and the specific
terms of any Benchmark Amendments, determined under this Condition
5(i)(iv) will be notified promptly by the Issuer to the Trustee, the Calculation
Agent(s), the Paying Agents and, in accordance with Condition 16, the
Noteholders and the Couponholders. Such notice shall be irrevocable and
shall specify the effective date of the Benchmark Amendments, if any.
No later than notifying the Noteholders of the same, the Issuer shall deliver
to the Trustee, the Calculation Agent(s) and the Paying Agents a certificate
signed by two Authorised Signatories of the Issuer:
(x) confirming:

(a) that a SORA Index Cessation Event has occurred;

(b) the Successor Rate or, as the case may be, the Alternative Rate;

(c) the applicable Adjustment Spread; and

(d) the specific terms of the Benchmark Amendments (if any),

in each case as determined in accordance with the provisions of this
Condition 5(i)(iv); and

(y) certifying that the Benchmark Amendments (if any) are necessary to

ensure the proper operation of such Successor Rate or Alternative Rate
and (in either case) the applicable Adjustment Spread.
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(F)

Each of the Trustee, the Calculation Agent(s) and the Paying Agents shall be
entitled to rely on such certificate (without liability to any person) as sufficient
evidence thereof. The Successor Rate, Alternative Rate, the Adjustment
Spread or the Benchmark Amendments (if any) specified in such certificate
will (in the absence of manifest error or fraud in the determination of the
Successor Rate, Alternative Rate, the Adjustment Spread or the Benchmark
Amendments (if any) and without prejudice to the ability of the Trustee, the
Calculation Agent(s) and the Paying Agents to rely on such certificate as
aforesaid) be binding on the Issuer, the Trustee, the Calculation Agent(s), the
Paying Agents and the Noteholders.

Definitions:

As used in this Condition 5(i)(iv):

“Adjustment Spread” means either:

(i) a spread (which may be positive, negative or zero); or

(i) a formula or methodology for calculating a spread, in each case to be
applied to the Successor Rate or the Alternative Rate (as the case may
be) and is the spread, formula or methodology which:

(1) in the case of a Successor Rate, is formally recommended in
relation to the replacement of the Original Reference Rate with the
Successor Rate by any Relevant Nominating Body; or (if no such
recommendation has been made, or in the case of an Alternative
Rate);

(2) the Independent Adviser determines as being customarily applied
to the relevant Successor Rate or the Alternative Rate (as the case
may be) in debt capital markets transactions to produce an
industry-accepted replacement rate for the Original Reference
Rate; or (if the Independent Adviser determines that no such
spread is customarily applied);

(8) the Independent Adviser (in consultation with the Issuer)
determines, and which is recognised or acknowledged as being the
industry standard for over-the-counter derivative transactions
which reference the Original Reference Rate, where such rate has
been replaced by the Successor Rate or the Alternative Rate (as
the case may be).

“Alternative Rate” means an alternative benchmark or screen rate which the
Independent Adviser, determines in accordance with Condition 5(i)(iv)(B) as
being customarily applied in market usage in debt capital markets
transactions for the purposes of determining rates of interest (or the relevant
component part thereof) in Singapore dollars.

“Benchmark Amendments” has the meaning given to it in Condition

5(i)(iv)(D).
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“Independent Adviser’ means an independent financial institution of
international repute or an independent financial adviser with appropriate
expertise selected and appointed by and at the expense of the Issuer under
Condition 5(i)(iv)(A).

“Original Reference Rate” means, initially, SORA (being the originally-
specified benchmark rate used to determine Compounded Daily SORA and
the Rate of Interest), provided that if a SORA Index Cessation Event has
occurred with respect to SORA or the then-current Original Reference Rate,
then “Original Reference Rate” means the applicable Successor Rate or
Alternative Rate (as the case may be).

“Relevant Nominating Body” means:

(i) the Monetary Authority of Singapore (or any successor supervisory
authority which is responsible for supervising the administrator of the
Original Reference Rate); or

(i) any working group or committee officially sponsored or endorsed by,
chaired or co-chaired by or constituted at the request of the Monetary
Authority of Singapore (or any successor supervisory authority which is
responsible for supervising the administrator of the Original Reference
Rate).

“SORA Index Cessation Event” means the occurrence of one or more of the
following events:

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

(i) a public statement or publication of information by or on behalf of the
Monetary Authority of Singapore (or a successor administrator of the
Original Reference Rate), the regulatory supervisor for the administrator
of the Original Reference Rate, the central bank for the currency of the
Original Reference Rate, an insolvency official with jurisdiction over the
administrator of the Original Reference Rate, a resolution authority with
jurisdiction over the administrator of the Original Reference Rate or a
court or an entity with similar insolvency or resolution authority over the
administrator of the Original Reference Rate, announcing that the
administrator of the Original Reference Rate has ceased or that it will
cease to provide the Original Reference Rate permanently or
indefinitely, and such cessation is reasonably expected by the Issuer to
occur prior to the Maturity Date, provided that, at the time of the
statement or publication, there is no successor administrator that will
continue to provide the Original Reference Rate; or

(iii) a public statement or publication of information by the regulatory
supervisor for the administrator of the Original Reference Rate
announcing that the Original Reference Rate has been or will be
permanently or indefinitely discontinued and such discontinuation is
reasonably expected by the Issuer to occur prior to the Maturity Date; or
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(v)

(iv) a public statement or publication of information by or on behalf of the
Monetary Authority of Singapore (or the supervisor of a successor
administrator of the Original Reference Rate) as a consequence of
which the Original Reference Rate will be prohibited from being used
either generally, or in respect of the Notes, and such prohibition is
reasonably expected by the Issuer to occur prior to the Maturity Date; or

(v) a public statement by or on behalf of the Monetary Authority of
Singapore (or the supervisor of a successor administrator of the Original
Reference Rate) that the Original Reference Rate is or will be (or is or
will be deemed by such supervisor to be) no longer representative of its
relevant underlying market,

provided that the SORA Index Cessation Event shall be deemed to occur
(a) in the case of sub-paragraphs (ii) and (iii) above of this definition, on the
date of the cessation of publication of the Original Reference Rate or the
discontinuation of the Original Reference Rate, as the case may be, (b) in the
case of sub-paragraph (iv) above of this definition, on the date of the
prohibition of use of the Original Reference Rate and (c) in the case of
sub-paragraph (v) above of this definition, on the date with effect from which
the Original Reference Rate will no longer be (or will be deemed by the
relevant supervisor to no longer be) representative of its relevant underlying
market and which is specified in the relevant public statement, and, in each
case, not the date of the relevant public statement.

The occurrence of a SORA Index Cessation Event shall be determined by the
Issuer and promptly notified to the Trustee, the Calculation Agent(s) and the
Paying Agents. For the avoidance of doubt, none of the Trustee, the
Calculation Agent(s) or the Paying Agents shall have any responsibility for
making such determination.

“Successor Rate” means a successor to or replacement of the Original
Reference Rate which is formally recommended by any Relevant Nominating
Body as the replacement of the Original Reference Rate (which rate may be
produced by the Monetary Authority of Singapore or such other
administrator).

Qualification as Tier 2 Capital

Notwithstanding any other provision of Conditions 5(i)(i)(D), 5(i)(ii)(B), 5(i)(ii)(C),
5(i)(iii)(B), 5(i)(iii)(C) or 5(i)(iv)(D) (as applicable), no Successor Rate, Alternative
Rate or Benchmark Replacement (as the case may be) will be adopted, nor will the
applicable Adjustment Spread or Benchmark Replacement Adjustment (as the
case may be) be applied, nor will any Benchmark Amendments or Benchmark
Replacement Conforming Changes (as the case may be) be made, if and to the
extent that, in the determination of the Issuer, the same could reasonably be
expected to prejudice the qualification of the Notes as Tier 2 capital of the Issuer.

(j) Definitions: In these Conditions, unless the context otherwise requires, the following
defined terms shall have the meanings set out below:

“Business Day” means:

(i)

in the case of Notes denominated in a currency other than Euro, Renminbi or
Singapore dollars, a day (other than a Saturday, Sunday or gazetted public
holiday) on which commercial banks and foreign exchange markets settle
payments in Hong Kong and in the principal financial centre for such currency;
and/or
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(ii)

(iii)

in the case of Notes denominated in Euro, a day on which TARGET2 is operating
(a “TARGET2 Business Day”) and a day (other than a Saturday, Sunday or
gazetted public holiday) on which commercial banks and foreign exchange
markets settle payments in Hong Kong and the principal financial centre for such
currency; and/or

in the case of Notes denominated in Renminbi:

(A) if cleared through the CDP System, a day (other than a Saturday, Sunday or
gazetted public holiday) on which banks and foreign exchange markets are
open for business and settlement of Renminbi payments in Singapore and
Hong Kong; and

(B) if cleared through Euroclear and Clearstream, a day (other than a Saturday,
Sunday or gazetted public holiday) on which commercial banks and foreign
exchange markets settle payments in Hong Kong; and/or

in the case of Notes denominated in Singapore dollars:

(A) if cleared through the CDP System, a day (other than a Saturday, Sunday or
gazetted public holiday) on which commercial banks settle payments in
Singapore; and

(B) if cleared through Euroclear and Clearstream, a day (other than a Saturday,
Sunday or gazetted public holiday) on which commercial banks and foreign
exchange markets settle payments in Singapore and Hong Kong; and/or

in the case of a currency and/or one or more Financial Centres, a day (other than
a Saturday, Sunday or gazetted public holiday) on which commercial banks and
foreign exchange markets settle payments in such currency in the Financial
Centre(s) or, if no currency is indicated, generally in each of the Financial Centres.

“Day Count Fraction” means, in respect of the calculation of an amount of interest on
any Note for any period of time (from and including the first day of such period to but
excluding the last) (whether or not constituting an Interest Period or an Interest Accrual
Period, the “Calculation Period”):

(i)

(ii)

(iii)

if “Actual/Actual” or “Actual/Actual — ISDA” is specified hereon, the actual
number of days in the Calculation Period divided by 365 (or, if any portion of that
Calculation Period falls in a leap year, the sum of:

(A) the actual number of days in that portion of the Calculation Period falling in
a leap year divided by 366; and

(B) the actual number of days in that portion of the Calculation Period falling in
a non-leap year divided by 365);

if “Actual/365 (Fixed)” is specified hereon, the actual number of days in the
Calculation Period divided by 365;

if “Actual/360” is specified hereon, the actual number of days in the Calculation
Period divided by 360;
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(iv)

if “30/360”, “360/360” or “Bond Basis” is specified hereon, the number of days in
the Calculation Period divided by 360, calculated on a formula basis as follows:

[360 x (Y, — Y4)] +[30 x (M — My)] + (D, — Dy)
360

Day Count Fraction =

where:

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

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

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

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

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

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

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

[360 x (Y, — Y4)] +[30 x (M — My)] + (D, — Dy)
360

Day Count Fraction =

where:

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

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

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

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

“D4” is the first calendar day, expressed as a number, of the Calculation Period,
unless such number is 31, in which case D, will be 30; and

“D,” is the calendar day, expressed as a number, immediately following the last

day included in the Calculation Period, unless such number is 31, in which case D,
will be 30;
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(vi)

(vii)

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

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

Day Count Fraction =

where:

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

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

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

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

“D4” is the first calendar day, expressed as a number, of the Calculation Period,
unless (i) that day is the last day of February or (ii) such number is 31, in which
case D, will be 30; and

“D,” is the calendar day, expressed as a number, immediately following the last

day included in the Calculation Period, unless (i) that day is the last day of

February but not the Maturity Date or (ii) such number is 31, in which case D, will

be 30; and

if “Actual/Actual — ICMA” is specified hereon:

(A) if the Calculation Period is equal to or shorter than the Determination Period
during which it falls, the number of days in the Calculation Period divided by
the product of:

(x) the number of days in such Determination Period; and
(y) the number of Determination Periods normally ending in any year; and

(B) if the Calculation Period is longer than one Determination Period, the sum of:

(x) the number of days in such Calculation Period falling in the
Determination Period in which it begins divided by the product of:

(1) the number of days in such Determination Period; and

(2) the number of Determination Periods normally ending in any year;
and

(y) the number of days in such Calculation Period falling in the next
Determination Period divided by the product of:

(1) the number of days in such Determination Period; and
(2) the number of Determination Periods normally ending in any year;

where:
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“Determination Date” means the date(s) specified as such hereon or, if
none is so specified, the Interest Payment Date(s); and “Determination
Period” means the period from and including a Determination Date in
any year to but excluding the next Determination Date.

“Euro” means the currency of the member states of the European Union that adopt the
single currency in accordance with the Treaty establishing the European Community, as
amended from time to time.

“Euro-zone” means the region comprised of member states of the European Union that
adopt the single currency in accordance with the Treaty establishing the European
Community, as amended.

“Hong Kong dollars” means the lawful currency of Hong Kong.

“Interest Accrual Period” means the period beginning on (and including) the Interest
Commencement Date and ending on (but excluding) the first Interest Period End Date
and each successive period beginning on (and including) an Interest Period End Date
and ending on (but excluding) the next succeeding Interest Period End Date.

“Interest Amount” means:

(i) in respect of an Interest Accrual Period, the amount of interest payable per
Calculation Amount for that Interest Accrual Period and which, in the case of Fixed
Rate Notes, and unless otherwise specified hereon, shall mean the Fixed Coupon
Amount or Broken Amount specified hereon as being payable on the Interest
Payment Date ending the Interest Period of which such Interest Accrual Period
forms part; and

(ii) in respect of any other period, the amount of interest payable per Calculation
Amount for that period.

“Interest Commencement Date” means the Issue Date or such other date as may be
specified hereon.

“Interest Determination Date” means, with respect to a Rate of Interest and Interest
Accrual Period, the date specified as such hereon or, if none is so specified:

(i) the first day of such Interest Accrual Period if the Specified Currency is Sterling or
Hong Kong dollars or Renminbi;

(ii) the day falling two Business Days in the relevant Financial Centre for the Specified
Currency prior to the first day of such Interest Accrual Period if the Specified
Currency is neither Sterling nor Hong Kong dollars nor Euro nor Renminbi; or

(iii) the day falling two TARGET2 Business Days prior to the first day of such Interest
Accrual Period if the Specified Currency is Euro.

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

“Interest Period End Date” means each Interest Payment Date unless otherwise
specified hereon.
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“ISDA Definitions” means the 2006 ISDA Definitions, as published by the International
Swaps and Derivatives Association, Inc., (as may be updated, amended or
supplemented from time to time) unless otherwise specified hereon.

“Rate of Interest” means the rate of interest payable from time to time in respect of this
Note and that is either specified or calculated in accordance with the provisions hereon.

“Reference Banks” means:

(i) in the case of a determination of LIBOR, the principal London office of four major
banks in the London interbank market;

(i) in the case of a determination of EURIBOR, the principal Euro-zone office of four
major banks in the Euro-zone interbank market;

(iii) in the case of a determination of SIBOR or SOR, the principal Singapore office of
three major banks in the Singapore interbank market; and

(iv) in the case of a determination of HIBOR, the principal Hong Kong office of four
major banks in the Hong Kong interbank market,

in each case selected by the Issuer or as specified hereon.

“Reference Rate” means the rate specified as such hereon or such other page, section,
caption, column or other part as may replace it on that information service or such other
information service, in each case, as may be nominated by the person providing or
sponsoring the information appearing there for the purpose of displaying rates or prices
comparable to the Reference Rate.

“Relevant Screen Page” means such page, section, caption, column or other part of a
particular information service as may be specified hereon (or any such successor or
replacement page, section, caption, column or other party of a particular information
service).

“Relevant Time” means, with respect to any Interest Determination Date, the local time
in the relevant Financial Centre specified hereon or, if none is specified, the local time
in the relevant financial centre at which it is customary to determine bid and offered
rates in respect of deposits in the relevant currency in the interbank market in the
relevant financial centre or, if no such customary local time exists, 11.00 a.m. in the
relevant financial centre and, for the purpose of this definition, “local time” means, with
respect to the Euro-zone as a relevant financial centre, Central European Time.

“Renminbi” or “CNY” means the lawful currency of the PRC.

“Specified Currency” means the currency specified as such hereon or, if none is
specified, the currency in which the Notes are denominated.

“Sterling” means the lawful currency of the United Kingdom.
“TARGET2” means the Trans-European Automated Real-Time Gross Settlement

Express Transfer System which was launched on 19 November 2007 or any successor
thereto.
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(k)

Calculation Agent: The Issuer shall procure that there shall at all times be one or more
Calculation Agents if provision is made for them hereon and for so long as any Note is
outstanding (as defined in the Trust Deed). Where more than one Calculation Agent is
appointed in respect of the Notes, references in these Conditions to the Calculation
Agent shall be construed as each Calculation Agent performing its respective duties
under these Conditions. If the Calculation Agent is unable or unwilling to act as such or
if the Calculation Agent fails duly to establish the Rate of Interest for an Interest Accrual
Period or to calculate any Interest Amount, Instalment Amount, Final Redemption
Amount, Early Redemption Amount or Optional Redemption Amount, as the case may
be, or to comply with any other requirement, the Issuer shall (with prior written notice
to the Trustee) appoint a leading bank or financial institution engaged in the interbank
market (or, if appropriate, money, swap or over-the-counter index options market) that
is most closely connected with the calculation or determination to be made by the
Calculation Agent (acting through its principal London office or any other office actively
involved in such market) to act as such in its place. The Calculation Agent may not
resign its duties without a successor having been appointed as aforesaid.

Redemption, Purchase and Options

(a)

(b)

Redemption by Instalments and Final Redemption:

(i) Unless previously redeemed, purchased and cancelled as provided in this
Condition 6, each Note that provides for Instalment Dates and Instalment Amounts
shall be partially redeemed on each Instalment Date at the related Instalment
Amount specified hereon. The outstanding nominal amount of each such Note
shall be reduced by the Instalment Amount (or, if such Instalment Amount is
calculated by reference to a proportion of the nominal amount of such Note, such
proportion) for all purposes with effect from the related Instalment Date, unless
payment of the Instalment Amount is improperly withheld or refused, in which case
such amount shall remain outstanding until the Relevant Date relating to such
Instalment Amount.

(i) Unless otherwise provided hereon and unless previously redeemed, purchased
and cancelled as provided below, each Note shall be finally redeemed on the
Maturity Date specified hereon at its Final Redemption Amount (which, unless
otherwise provided hereon, is its nominal amount) or, in the case of a Note falling
within paragraph (i) above, its final Instalment Amount.

Early Redemption:
(i) Zero Coupon Notes:

(A) The Early Redemption Amount payable in respect of any Zero Coupon Note,
the Early Redemption Amount of which is not linked to an index and/or a
formula, upon redemption of such Note pursuant to Condition 6(c) or upon it
becoming due and payable as provided in Condition 10 shall be the
“Amortised Face Amount” (calculated as provided below in this Condition
6(b)(i)) of such Note unless otherwise specified hereon.

(B) Subject to the provisions of Condition 6(b)(i)(C) below, the Amortised Face
Amount of any such Note shall be the scheduled Final Redemption Amount
of such Note on the Maturity Date discounted at a rate per annum (expressed
as a percentage) equal to the Amortisation Yield (which, if none is shown
hereon, shall be such rate as would produce an Amortised Face Amount
equal to the issue price of the Notes if they were discounted back to their
issue price on the Issue Date) compounded annually.
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(ii)

(C) If the Early Redemption Amount payable in respect of any such Note upon its
redemption pursuant to Condition 6(c) or upon it becoming due and payable
as provided in Condition 10 is not paid when due, the Early Redemption
Amount due and payable in respect of such Note shall be the Amortised Face
Amount of such Note as defined in Condition 6(b)(i) (B) above, except that
Condition 6(b)(i) shall have effect as though the date on which the Note
becomes due and payable were the Relevant Date. The calculation of the
Amortised Face Amount in accordance with this Condition 6(b)(i)(C) shall
continue to be made (both before and after judgment) until the Relevant Date,
unless the Relevant Date falls on or after the Maturity Date, in which case the
amount due and payable shall be the scheduled Final Redemption Amount of
such Note on the Maturity Date together with any interest that may accrue in
accordance with Condition 5(d).

Where such calculation is to be made for a period of less than one year, it
shall be made on the basis of the Day Count Fraction shown hereon.

Other Notes: The Early Redemption Amount payable in respect of any Note (other
than Notes described in Condition 6(b)(i) above), upon redemption of such Note
pursuant to Condition 6(c) or upon it becoming due and payable as provided in
Condition 10, shall be the Final Redemption Amount unless otherwise specified
hereon.

(c) Redemption for Taxation Reasons:

(i)

Senior Notes: The Senior Notes may be redeemed at the option of the Issuer in
whole, but not in part, (the “Senior Notes Optional Tax Redemption”) on any
Interest Payment Date (if such Senior Note is a Floating Rate Note) or, if so
specified hereon, at any time (if such Senior Note is not a Floating Rate Note), on
giving not less than 30 nor more than 60 days’ notice to the Noteholders (in
accordance with Condition 16) and to the Trustee and the Issuing and Paying
Agent in writing (which notice shall be irrevocable) at their Early Redemption
Amount (as described in Condition 6(b)) (together with interest accrued but unpaid
(if any) to (but excluding) the date fixed for redemption and any Additional Amounts
(as defined in Condition 8) then due or which will become due on or before the date
fixed for redemption), if:

(A) the Issuer has or will become obliged to pay Additional Amounts as a result
of any change in, or amendment to, the laws, treaties, regulations or rulings
of Singapore or any political subdivision or any authority thereof or therein
having power to tax (or any taxing authority of any taxing jurisdiction in which
the Issuer is a tax resident), or any change in the official application or
interpretation of such laws, treaties, regulations or rulings, which change or
amendment is announced and becomes effective on or after the date on
which agreement is reached to issue the first Tranche of the Senior Notes;
and

(B) such obligation cannot be avoided by the Issuer taking reasonable measures
available to it,

provided that no such notice of redemption shall be given earlier than 90 days prior

to the earliest date on which the Issuer would be obliged to pay such Additional
Amounts were a payment in respect of the Senior Notes then due.
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Before the publication of any notice of redemption pursuant to this Condition
6(c)(i), the Issuer shall deliver to the Trustee a certificate signed by two Authorised
Signatories of the Issuer certifying that the Issuer is entitled to effect such
redemption and setting forth a statement of facts showing that the conditions
precedent to the right of the Issuer so to redeem have occurred, and an opinion of
independent legal or tax advisers of recognised standing to the effect that the
Issuer has or will become obliged to pay such Additional Amounts as a result of
such change or amendment, and the Trustee shall be entitled (but shall not be
obliged) without further enquiry and without liability to any Noteholder,
Receiptholder, Couponholder or any other person to accept and rely upon such
certificate and/or opinion as conclusive evidence of the satisfaction of the
conditions precedent set out above in this Condition 6(c)(i), in which event such
certificate and opinion shall be conclusive and binding on Noteholders,
Receiptholders and Couponholders.

Subordinated Notes: Subject to Condition 6(k), the Subordinated Notes may be
redeemed at the option of the Issuer in whole, but not in part, (the “Subordinated
Notes Optional Tax Redemption” and together with the Senior Notes Optional
Tax Redemption, the “Optional Tax Redemption”) on any Interest Payment Date
(if such Subordinated Note is at the relevant time a Floating Rate Note) or at any
time (if such Subordinated Note is at the relevant time not a Floating Rate Note),
on giving not less than 30 nor more than 60 days’ notice to the Noteholders (in
accordance with Condition 16) and to the Trustee and the Issuing and Paying
Agent in writing (which notice shall be irrevocable) at their Early Redemption
Amount (as described in Condition 6(b)) together with interest accrued but unpaid
(if any) to (but excluding) the date fixed for redemption and any Additional Amounts
then due or which will become due on or before the date fixed for redemption or,
if the Early Redemption Amount is not specified hereon, at their nominal amount,
together with interest accrued but unpaid (if any) to (but excluding) the date fixed
for redemption and any Additional Amounts then due or which will become due on
or before the date fixed for redemption, if:

(A) the Issuer has or will become obliged to pay Additional Amounts; or

(B) payments of interest on the Subordinated Notes will or would no longer be
regarded as “sums payable by way of interest upon any money borrowed” for
the purpose of Section 14(1)(a) of the Income Tax Act, Chapter 134 of
Singapore (the “Income Tax Act”) or would otherwise be considered as
payments of a type that are not deductible for Singapore income tax
purposes,

in each case as a result of any change in, or amendment to, the laws, treaties,
regulations or rulings of Singapore or any political subdivision or any authority
thereof or therein having power to tax (or any taxing authority of any taxing
jurisdiction in which the Issuer is a tax resident), or any change in the official
application or interpretation of such laws, treaties, regulations or rulings, which
change or amendment is announced and becomes effective on or after the date on
which agreement is reached to issue the Subordinated Notes, and the foregoing
cannot be avoided by the Issuer taking reasonable measures available to it,
provided that, where the Issuer has or will become obliged to pay Additional
Amounts, no such notice of redemption shall be given earlier than 90 days prior to
the earliest date on which the Issuer would be obliged to pay such Additional
Amounts were a payment in respect of the Subordinated Notes then due.
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Before the publication of any notice of redemption pursuant to this Condition
6(c)(ii), the Issuer shall deliver to the Trustee a certificate signed by two Authorised
Signatories of the Issuer certifying that the Issuer is entitled to effect such
redemption and setting forth a statement of facts showing that the conditions
precedent to the right of the Issuer so to redeem have occurred, and an opinion of
independent legal or tax advisers of recognised standing to the effect that the
Issuer has or will become obliged to pay such Additional Amounts as a result of
such change or amendment, and the Trustee shall be entitled (but shall not be
obliged) without further enquiry and without liability to any Noteholder or any other
person to accept and rely upon such certificate and/or opinion as conclusive
evidence of the satisfaction of the conditions precedent set out above in this
Condition 6(c)(ii), in which event such certificate and opinion shall be conclusive
and binding on Noteholders.

Any redemption of Subordinated Notes by the Issuer is subject to the Issuer
obtaining the prior written approval of the MAS.

(d) Redemption at the option of the Issuer:

(i)

Senior Notes: If Call Option is specified hereon, the Issuer may, on giving not less
than 30 nor more than 60 days’ irrevocable notice to the Noteholders (in
accordance with Condition 16) and to the Trustee and the Issuing and Paying
Agent in writing (or such other notice period as may be specified hereon), redeem
all or, if so provided, some of the Notes on the date(s) specified hereon (the
“Senior Notes Optional Redemption Date”). Any such redemption of Senior
Notes shall be at the Optional Redemption Amount specified hereon together with
interest accrued but unpaid (if any) to (but excluding) the date fixed for
redemption. Any such redemption or exercise must relate to Senior Notes of a
nominal amount at least equal to the Minimum Redemption Amount to be
redeemed specified hereon and no greater than the Maximum Redemption
Amount to be redeemed specified hereon.

All Senior Notes in respect of which any such notice is given shall be redeemed on
the date specified in such notice in accordance with this Condition 6(d).

In the case of a partial redemption of Senior Notes, the notice to Noteholders shall
also contain the certificate numbers of the Bearer Notes, or in the case of
Registered Notes shall specify the nominal amount of Registered Notes drawn and
the holder(s) of such Registered Notes, to be redeemed, which shall have been
drawn in such place and in such manner as is appropriate taking account of
prevailing market practices, subject to compliance with any applicable laws and
stock exchange or other relevant authority requirements.

Subordinated Notes: Subject to Condition 6(k), and unless otherwise specified in
the applicable Pricing Supplement, if Call Option is specified hereon, the Issuer
may, on giving not less than 30 nor more than 60 days’ irrevocable notice to the
Noteholders (in accordance with Condition 16) and to the Trustee and the Issuing
and Paying Agent in writing, elect to redeem all, but not some only, of the
Subordinated Notes on the relevant date(s) specified hereon (which shall not be
less than five years from the Issue Date) (the “Subordinated Notes Optional
Redemption Dates” and together with the Senior Notes Optional Redemption
Date, the “Optional Redemption Dates”) at their Optional Redemption Amount
specified hereon or, if no Optional Redemption Amount is specified hereon, at their
nominal amount together with interest accrued but unpaid (if any) to (but
excluding) the date fixed for redemption in accordance with these Conditions.
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(e)

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

Any redemption of Subordinated Notes by the Issuer is subject to the Issuer
obtaining the prior written approval of the MAS.

Redemption at the option of holders of Senior Notes: If Put Option is specified
hereon, the Issuer shall, at the option of the holder of any such Senior Note, upon the
holder of such Senior Note giving not less than 15 nor more than 30 days’ irrevocable
notice to the Issuer (or such other notice period as may be specified hereon), redeem
such Note on the Optional Redemption Date(s) at its Optional Redemption Amount
together with interest accrued to the date fixed for redemption.

To exercise such option the holder must deposit (in the case of Bearer Notes) such
Senior Note (together with all unmatured Receipts and Coupons and unexchanged
Talons) with any Paying Agent or (in the case of Registered Notes) the Certificate
representing such Senior Note(s) with the Registrar or any Transfer Agent at its
specified office, together with a duly completed option exercise notice (an “Exercise
Notice”) in the form obtainable from any Paying Agent, the Registrar or any Transfer
Agent (as applicable) within the notice period. No such Senior Note or Certificate so
deposited and option exercised may be withdrawn (except as provided in the Agency
Agreement) without the prior written consent of the Issuer.

For the avoidance of doubt, the Subordinated Notes are not redeemable prior to the
Maturity Date at the option of the Noteholders.

Redemption for Change of Qualification Event in respect of Subordinated Notes:
Subject to Condition 6(k), if as a result of

(i) any change to the relevant requirements issued by the MAS in relation to the
qualification of any Subordinated Notes as Tier 2 Capital Securities;

(i) any change in the application of official or generally published interpretation of
such relevant requirements issued by the MAS or any relevant authority (including
a ruling or notice issued by the MAS or any relevant authority) regarding the
qualification of any Subordinated Notes as Tier 2 Capital Securities; or

(iii) any interpretation or pronouncement by the MAS or any relevant authority that
provides for a position with respect to such relevant requirements issued by the
MAS that differs from the previously generally accepted position in relation to
similar transactions or which differs from any specific written statements made by
any authority regarding the qualification of any Subordinated Notes as Tier 2
Capital Secuirities,

which change or amendment:
(A) becomes, or would become, effective on or after the Issue Date; or

(B) in the case of a change to the relevant requirements issued by the MAS, if
such change is issued by the MAS, on or after the Issue Date,
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(9)

the relevant Subordinated Notes (in whole or in part) would not qualify as Tier 2
Capital Securities (a “Change of Qualification Event”), then the Issuer may,
having given not less than 30 nor more than 60 days’ prior written notice to the
Noteholders (in accordance with Condition 16) and to the Trustee and the Issuing
and Paying Agent in writing (which notice shall be irrevocable), redeem in
accordance with these Conditions on any Interest Payment Date (if this
Subordinated Note is at the relevant time a Floating Rate Note) or at any time (if
this Subordinated Note is at the relevant time not a Floating Rate Note) all, but not
some only, of the relevant Subordinated Notes, at their Early Redemption Amount
or, if no Early Redemption Amount is specified hereon, at their nominal amount
together with interest accrued but unpaid (if any) to (but excluding) the date of
redemption in accordance with these Conditions.

Prior to the publication of any notice of redemption pursuant to this Condition 6(f),
the Issuer shall deliver to the Trustee a certificate signed by two Authorised
Signatories of the Issuer certifying that a Change of Qualification Event has
occurred and the Trustee shall be obliged without any enquiry or investigation to
accept such certificate as conclusive evidence of the satisfaction of the conditions
set out above in this Condition 6(f), and such acceptance shall be without liability
to any Noteholders or any other person. Such certificate shall be conclusive and
binding on the Noteholders.

Any redemption of Subordinated Notes by the Issuer is subject to the Issuer
obtaining the prior written approval of the MAS.

Purchases: The Issuer and any of its Subsidiaries (with the prior written approval of the
MAS, for so long as the Issuer is required to obtain such approval, in the case of the
Subordinated Notes) may at any time purchase Notes (provided that all unmatured
Receipts and Coupons and unexchanged Talons relating thereto are attached thereto or
surrendered therewith) in the open market or otherwise at any price in accordance with
all relevant laws and regulations and, for so long as the Notes are listed, the
requirements of the relevant stock exchange. The Issuer or any such Subsidiary may,
at its option, retain such purchased Notes for its own account and/or resell or cancel or
otherwise deal with them at its discretion. The Notes so purchased, while beneficially
held by or on behalf of the Issuer or any of its Subsidiaries, shall not entitle the holder
to vote at any meetings of the Noteholders and shall not be deemed to be outstanding
for certain purposes, including for purpose of calculating quorums at meetings of the
Noteholders or for the purposes of Conditions 10 or 12.

Cancellation: All Notes purchased by or on behalf of the Issuer or any of its
Subsidiaries may be surrendered for cancellation, in the case of Bearer Notes, by
surrendering each such Note together with all unmatured Receipts and Coupons and all
unexchanged Talons to the Issuing and Paying Agent and, in the case of Registered
Notes, by surrendering the Certificate representing such Notes to the Registrar and, in
each case, if so surrendered, shall, together with all Notes redeemed by the Issuer, be
cancelled forthwith (together with all unmatured Receipts and Coupons and
unexchanged Talons attached thereto or surrendered therewith). Any Notes so
surrendered for cancellation may not be reissued or resold and the obligations of the
Issuer in respect of any such Notes shall be discharged.
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(i)

No Obligation to Monitor: Neither the Trustee nor any of the Agents shall be under any
duty to monitor whether any event or circumstance has happened or exists within this
Condition 6 and none of them will be responsible or liable to the Noteholders, the
Receiptholders or the Couponholders for any loss arising from any failure by it to do so.
Unless and until the Trustee has notice in writing of the occurrence of any event or
circumstance within this Condition 6, it shall be entitled to assume that no such event
or circumstance has occurred or exists.

Calculations: Neither the Trustee nor any of the Agents shall be responsible for
calculating or verifying the calculations of any Instalment Amount, any Amortised Face
Amount, any Early Redemption Amount, any Optional Redemption Amount or any other
amount payable under any notice of redemption under this Condition 6, whether from
the Issuer or any Noteholder and none of them shall be liable to the Noteholders, the
Issuer or any other person for not doing so.

Redemption Conditions of Subordinated Notes: Any redemption under Condition
6(c), 6(d), 6(e) or 6(f) of the Subordinated Notes by the Issuer is subject to the Issuer
obtaining the prior written approval of the MAS.

Payments and Talons

(a)

Bearer Notes: Payments of principal and interest in respect of Bearer Notes shall,
subject as mentioned below, be made against presentation and surrender of the
relevant Receipts (in the case of payments of Instalment Amounts other than on the due
date for redemption and provided that the Receipt is presented for payment together
with its relevant Note), Notes (in the case of all other payments of principal and, in the
case of interest, as specified in Condition 7(g)(vi)) or Coupons (in the case of interest,
save as specified in Condition 7(g)(ii)), as the case may be:

(i) inthe case of a currency other than Renminbi, at the specified office of any Paying
Agent outside the United States by transfer to an account denominated in such
currency with, a Bank; and

(i) in the case of Renminbi, by transfer to a relevant account maintained by or on
behalf of the Noteholder. If a holder does not maintain a relevant account in
respect of a payment to be made under the Notes, the Issuer reserves the right,
in its sole discretion and upon such terms as it may determine, to make
arrangements to pay such amount to that holder by another means, provided that
the Issuer shall not have any obligation to make any such arrangements.

In this Condition 7(a):

“Bank” means a bank in the principal financial centre for such currency or, in the case
of Euro, in a city in which banks have access to TARGET2; and

“relevant account” means the Renminbi account maintained by or on behalf of the
Noteholder with a bank in Singapore or Hong Kong.

Registered Notes:

(iy Payments of principal (which for the purposes of this Condition 7(b) shall include
final Instalment Amounts but not other Instalment Amounts) in respect of
Registered Notes shall be made against presentation and surrender of the
relevant Certificates at the specified office of any of the Transfer Agents or of the
Registrar and in the manner provided in Condition 7(b)(ii) below.
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(d)

(ii) Interest (which for the purpose of this Condition 7(b) shall include all Instalment
Amounts other than final Instalment Amounts) on Registered Notes shall be paid
to the person shown on the Register at the close of business:

(A) inthe case of a currency other than Renminbi, on the 15th day before the due
date for payment thereof; and

(B) in the case of Notes denominated in Renminbi, on the fifth business day
before the due date for payment (the “Record Date”). Payments of interest
on each Registered Note shall be made:

(x) in the case of a currency other than Renminbi, in the relevant currency
by transfer to an account in the relevant currency maintained by the
payee with a Bank; and

(y) in the case of Renminbi, by transfer to the registered account of the
Noteholder. If a holder does not maintain a registered account in respect
of a payment to be made under the Notes, the Issuer reserves the right,
in its sole discretion and upon such terms as it may determine, to make
arrangements to pay such amount to that holder by another means,
provided that the Issuer shall not have any obligation to make any such
arrangements.

In this Condition 7(b), “registered account” means the Renminbi account maintained
by or on behalf of the Noteholder with a bank in Singapore or Hong Kong, details of
which appear on the Register at the close of business on the fifth Business Day before
the due date for payment.

Each of the persons shown in the records of Euroclear, Clearstream, Luxembourg, or
CDP, as the beneficial holder of a particular nominal amount of Notes represented by
a Global Note or, as the case may be, a Global Certificate must look solely to Euroclear,
Clearstream or CDP, as the case may be, for his share of each payment so made by the
Issuer to, or to the order of, the holder of such Global Note or, as the case may be, such
Global Cetrtificate.

Payments in the United States: Notwithstanding the foregoing, if any Bearer Notes are
denominated in U.S. dollars, payments in respect thereof may be made at the specified
office of any Paying Agent in New York City in the same manner as aforesaid if:

(i) the Issuer shall have appointed Paying Agents with specified offices outside the
United States with the reasonable expectation that such Paying Agents would be
able to make payment of the amounts on the Notes in the manner provided above
when due;

(i) paymentin full of such amounts at all such offices is illegal or effectively precluded
by exchange controls or other similar restrictions on payment or receipt of such
amounts; and

(iii) such payment is then permitted by United States law, without involving, in the
opinion of the Issuer, any adverse tax consequence to the Issuer.

Payments subject to fiscal laws: Save as provided in Condition 8, payments will be
subject in all cases to any applicable fiscal or other laws, regulations and directives in
the place of payment or other laws to which the Issuer agrees to be subject and the
Issuer will not be liable for any taxes or duties of whatever nature imposed or levied by
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(e)

such laws, regulations, directives or agreements. No commission or expenses shall be
charged to the Noteholders or Couponholders in respect of such payments.

Appointment of Agents: The Issuing and Paying Agent, the CDP Paying Agent, the
other Paying Agents, the Registrars, the Transfer Agents and the Calculation Agent(s)
initially appointed by the Issuer and their respective specified offices are listed below.
The Issuing and Paying Agent, the CDP Paying Agent, the other Paying Agents, the
Registrars, the Transfer Agents and the Calculation Agent(s) act solely as agents of the
Issuer and do not assume any obligation or relationship of agency or trust for or with any
Noteholder or Couponholder. The Issuer reserves the right at any time, with the prior
written approval of the Trustee, to vary or terminate the appointment of the Issuing and
Paying Agent, the CDP Paying Agent, any other Paying Agent, the Registrars, any
Transfer Agent or the Calculation Agent(s) and to appoint additional or other Paying
Agents or Transfer Agents, provided that the Issuer shall at all times maintain:

(i) an Issuing and Paying Agent;
(i) a Registrar in relation to Registered Notes;
(iii) a Transfer Agent in relation to Registered Notes;

(iv) a CDP Paying Agent in relation to Notes accepted for clearance through the CDP
System;

(v) one or more Calculation Agent(s) where these Conditions so require;

(vi) a Paying Agent in Singapore, where the Notes may be presented or surrendered
for payment or redemption, in the event that the Global Notes are exchanged for
definitive Notes, for so long as the Notes are listed on the SGX-ST and the rules
of the SGX-ST so require; and

(vii) such other agents as may be required by any other stock exchange on which the
Notes may be listed,

in each case as approved in writing by the Trustee.

In addition, the Issuer shall forthwith appoint a Paying Agent in New York City in respect
of any Bearer Notes denominated in U.S. dollars in the circumstances described in
Condition 7 (c) above.

Notice of any such change or any change of any specified office shall promptly be given
by the Issuer to the Noteholders.

Unmatured Coupons and Receipts and unexchanged Talons:

(i)  Unless the Notes provide that the relevant Coupons are to become void upon the
due date for redemption of those Notes, Bearer Notes which comprise Fixed Rate
Notes should be surrendered for payment together with all unmatured Coupons (if
any) relating thereto, failing which an amount equal to the face value of each
missing unmatured Coupon (or, in the case of payment not being made in full, that
proportion of the amount of such missing unmatured Coupon that the sum of
principal so paid bears to the total principal due) shall be deducted from the Final
Redemption Amount, Early Redemption Amount or Optional Redemption Amount,
as the case may be, due for payment. Any amount so deducted shall be paid in the
manner mentioned above against surrender of such missing Coupon within a
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(h)

period of 10 years from the Relevant Date for the payment of such principal
(whether or not such Coupon has become void pursuant to Condition 9).

(i) Upon the due date for redemption of any Bearer Note comprising a Floating Rate
Note, unmatured Coupons relating to such Note (whether or not attached) shall
become void and no payment shall be made in respect of them.

(iii) Upon the due date for redemption of any Bearer Note, any unexchanged Talon
relating to such Note (whether or not attached) shall become void and no Coupon
shall be delivered in respect of such Talon.

(iv) Upon the due date for redemption of any Bearer Note that is redeemable in
instalments, all Receipts relating to such Note having an Instalment Date falling on
or after such due date (whether or not attached) shall become void and no
payment shall be made in respect of them.

(v) Where any Bearer Note that provides that the relevant unmatured Coupons are to
become void upon the due date for redemption of those Notes is presented for
redemption without all unmatured Coupons, and where any Bearer Note is
presented for redemption without any unexchanged Talon relating to it, redemption
shall be made only against the provision of such indemnity and/or security as the
Issuer may require.

(vi) If the due date for redemption of any Note is not a due date for payment of interest,
interest accrued from the preceding due date for payment of interest or the Interest
Commencement Date, as the case may be, shall only be payable against
presentation (and surrender if appropriate) of the relevant Bearer Note or
Certificate representing it, as the case may be. Interest accrued on a Note that
only bears interest after its Maturity Date shall be payable on redemption of such
Note against presentation of the relevant Note or Certificate representing it, as the
case may be.

Talons: On or after the Interest Payment Date for the final Coupon forming part of a
Coupon sheet issued in respect of any Bearer Note, the Talon forming part of such
Coupon sheet may be surrendered at the specified office of the Issuing and Paying
Agent on any business day in the location of the specified office of the Issuing and
Paying Agent in exchange for a further Coupon sheet (and if necessary another Talon
for a further Coupon sheet) (but excluding any Coupons that may have become void
pursuant to Condition 9).

Non-Business Days: If any date for payment in respect of any Note, Receipt or Coupon
is not a business day, the holder shall not be entitled to payment until the next following
business day nor to any interest or other sum in respect of such postponed payment.
In this Condition 7(h), “business day” means a day (other than a Saturday, Sunday or
gazetted public holiday) on which banks and foreign exchange markets are open for
business in the relevant place of presentation, in such other jurisdictions as shall be
specified as “Financial Centres” hereon and:

(i) (in the case of a payment in a currency other than Euro or Renminbi) where
payment is to be made by transfer to an account maintained with a bank in the
relevant currency, on which foreign exchange transactions may be carried on in
the relevant currency in the principal financial centre of the country of such
currency; or

(i) (in the case of a payment in Euro) which is a TARGET2 Business Day; or
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(i)

(iii) (in the case of Renminbi where the Notes are cleared through Euroclear or
Clearstream) on which banks and foreign exchange markets are open for business
and settlement of Renminbi payments in London and Hong Kong; or

(iv) (in the case of Renminbi where the Notes are cleared through the CDP System or
where the Notes are in definitive form) on which banks and foreign exchange
markets are open for business and settlement of Renminbi payments in Singapore
and Hong Kong.

Renminbi fallback: Notwithstanding the foregoing and subject to Condition 6(k), if by
reason of Inconvertibility, Non-transferability or llliquidity, the Issuer is not, in its sole
and absolute discretion, able to satisfy payments of principal or interest in respect of the
Notes when due in Renminbi (in the case of Notes cleared through Euroclear or
Clearstream) in Hong Kong, or (in the case of Notes cleared through the CDP System)
in Singapore, the Issuer shall, on giving not less than 15 nor more than 30 business
days’ irrevocable notice to the Noteholders prior to the due date for payment, settle any
such payment (in the case of Notes cleared through Euroclear or Clearstream) in U.S.
dollars, or (in the case of Notes cleared through the CDP System) in Singapore dollars,
on the due date at (in the case of Notes cleared through Euroclear or Clearstream) the
U.S. Dollar Equivalent, or (in the case of Notes cleared through the CDP System) the
Singapore Dollar Equivalent, of any such Renminbi denominated amount. The due date
for payment shall be the originally scheduled due date or such postponed due date as
shall be specified in the notice referred to above, which postponed due date may not fall
more than 20 days after the originally scheduled due date. Interest on the Notes will
continue to accrue up to but excluding any such date for payment of principal.

In such event, payments of the U.S. Dollar Equivalent or the Singapore Dollar
Equivalent (as applicable) of the relevant principal or interest in respect of the Notes
shall be made by:

(i) in the case of Notes cleared through Euroclear or Clearstream, transfer to a U.S.
dollar denominated account maintained by the holder with a bank in New York City;
and the definition of “business day” for the purpose of this Condition 7(i) shall
mean any day on which banks and foreign exchange markets are open for general
business in the relevant place of presentation, and New York City; or

(i) in the case of Notes cleared through the CDP System, transfer to a Singapore
dollar denominated account maintained by the payee with a bank in Singapore.

All notifications, opinions, determinations, certificates, calculations, quotations and
decisions given, expressed, made or obtained for the purposes of the provisions of this
Condition 7(i) by the Calculation Agent will (in the absence of wilful default, fraud or
manifest error) be binding on the Issuer, the Agents and all Noteholders.

In this Condition 7(i):

“Determination Business Day” means a day (other than a Saturday, Sunday or
gazetted public holiday) on which commercial banks are open for general business

(including dealings in foreign exchange):

(i) in the case of Notes cleared through Euroclear or Clearstream, in Hong Kong, in
Singapore and New York City; or

(i) in the case of Notes cleared through the CDP System, in Singapore;
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“Determination Date” means the day which:

(i)

(ii)

in the case of Notes cleared through Euroclear or Clearstream, is five
Determination Business Days before the due date for payment of the relevant
amount under these Conditions; or

in the case of Notes cleared through the CDP System, is 15 Determination
Business Days before the due date for payment of the relevant amount under
these Conditions;

“Governmental Authority” means:

(i)

(ii)

in the case of Notes cleared through Euroclear or Clearstream, any de facto or de
jure government (or any agency or instrumentality thereof), court, tribunal,
administrative or other governmental authority or any other entity (private or
public) charged with the regulation of the financial markets (including the central
bank) of Hong Kong; or

in the case of Notes cleared through the CDP System, the MAS or any other
governmental authority or any other entity (private or public) charged with the
regulation of the financial markets of Singapore;

“lliquidity” means:

(i)

in the case of Notes cleared through Euroclear or Clearstream, the general
Renminbi exchange market in Hong Kong becomes illiquid as a result of which the
Issuer cannot obtain sufficient Renminbi in order to satisfy its obligation to pay
interest or principal in respect of the Notes as determined by the Issuer in good
faith and in a commercially reasonable manner following consultation with two
Renminbi Dealers; or

in the case of Notes cleared through the CDP System, the general Renminbi
exchange market in Singapore becomes illiquid as a result of which the Issuer
cannot obtain sufficient Renminbi in order to satisfy its obligation to pay interest or
principal in respect of the Notes as determined by the Issuer in good faith and in
a commercially reasonable manner following consultation with two Renminbi
Dealers selected by the Issuer;

“Inconvertibility” means the occurrence of any event that makes it impossible (where
it had been previously possible) for the Issuer to convert any amount due in respect of
the Notes in the general Renminbi exchange market and, in the case of Notes cleared
through Euroclear or Clearstream, Hong Kong, or, in the case of Notes cleared through
the CDP System, Singapore, other than where such impossibility is due solely to the
failure of the Issuer to comply with any law, rule or regulation enacted by any
Governmental Authority (unless such law, rule or regulation is enacted after the Issue
Date and it is impossible for the Issuer, due to an event beyond its control, to comply
with such law, rule or regulation);
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“Non-transferability” means the occurrence of any event that makes it impossible for
the Issuer to transfer Renminbi between accounts:

(i) inthe case of Notes cleared through Euroclear or Clearstream, inside Hong Kong
or from an account inside Hong Kong to an account outside Hong Kong, other than
where such impossibility is due solely to the failure of the Issuer to comply with any
law, rule or regulation enacted by any Governmental Authority (unless such law,
rule or regulation is enacted after the Issue Date and it is impossible for the Issuer,
due to an event beyond its control, to comply with such law, rule or regulation) in
Hong Kong and in New York City; or

(i) inthe case of Notes cleared through the CDP System, inside Singapore or from an
account inside Singapore to an account outside Singapore and outside the PRC or
from an account outside Singapore and outside the PRC to an account inside
Singapore, other than where such impossibility is due solely to the failure of the
Issuer to comply with any law, rule or regulation enacted by any Governmental
Authority (unless such law, rule or regulation is enacted after the Issue Date and
it is impossible for the Issuer, due to an event beyond its control, to comply with
such law, rule or regulation);

“PRC” means the People’s Republic of China (excluding the Hong Kong Special
Administrative Region of the People’s Republic of China, the Macau Special
Administrative Region of the People’s Republic of China and Taiwan);

“Renminbi Dealer” means an independent foreign exchange dealer of international
repute active in the Renminbi exchange market in:

(i) inthe case of Notes cleared through Euroclear or Clearstream, in Hong Kong; and
(ii) in the case of Notes cleared through the CDP System, in Singapore;

“Singapore Dollar Equivalent” means the Renminbi amount converted into Singapore
dollars using the relevant Spot Rate for the relevant Determination Date;

“Spot Rate” means:

(i) inthe case of Notes cleared through Euroclear or Clearstream, the spot CNY/U.S.
dollar exchange rate for the purchase of U.S. dollars with Renminbi in the
over-the-counter Renminbi exchange market in Hong Kong for settlement in two
Determination Business Days, as determined by the Calculation Agent at or
around 11.00 a.m. (Hong Kong time) on the Determination Date, on a deliverable
basis by reference to Reuters Screen Page TRADCNY3 or, if no such rate is
available, on a non-deliverable basis by reference to Reuters Screen Page
TRADNDF; or

If such rate is not available, the Calculation Agent will determine the Spot Rate at
or around 11.00 a.m. (Hong Kong time) on the Determination Date as the most
recently available CNY/U.S. dollar official fixing rate for settlement in two
Determination Business Days reported by The State Administration of Foreign
Exchange of the PRC, which is reported on Reuters Screen Page CNY=SAEC.
Reference to a page on the Reuters Screen means such display page so
designated on the Reuters Monitor Money Rates Service (or any successor
service) or such other page as may replace that page for the purpose of displaying
a comparable currency exchange rate; or
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(ii) in the case of Notes cleared through the CDP System, for a Determination Date,
means the spot Renminbi/Singapore dollar exchange rate as determined by the
Issuer at or around 11.00 a.m. (Singapore time) on such date in good faith and in
a reasonable commercial manner, and if a spot rate is not readily available, the
Issuer may determine the rate taking into consideration all available information
which the Issuer deems relevant, including pricing information obtained from the
Renminbi non-deliverable exchange market in Singapore or elsewhere and the
PRC domestic foreign exchange market in Singapore.

All notifications, opinions, determinations, certificates, calculations, quotations and
decisions given, expressed, made or obtained for the purposes of the provisions of this
Condition 7(i) by the Calculation Agent will (in the absence of wilful default, fraud or
manifest error) be binding on the Issuer, the Agents and all Noteholders; and

“U.S. Dollar Equivalent” means the Renminbi amount converted into U.S. dollars using
the Spot Rate for the relevant Determination Date as promptly notified to the Issuer and
the Paying Agents.

Taxation

All payments of principal and interest by or on behalf of the Issuer in respect of the Notes,
the Receipts and the Coupons shall be made free and clear of, and without withholding or
deduction for or on account of, any taxes, duties, assessments or governmental charges of
whatever nature imposed, levied, collected, withheld or assessed by or within Singapore or
any authority therein or thereof having power to tax, unless such withholding or deduction is
required by law. If the Issuer is required to make a deduction or withholding by or within
Singapore, the Issuer shall pay such additional amounts (the “Additional Amounts”) as
shall result in receipt by the Receiptholders, Noteholders and Couponholders of such
amounts as would have been received by them had no such withholding or deduction been
required, except that no such Additional Amounts shall be payable with respect to any Note,
Receipt or Coupon:

(a) Other connection: to, or to a third party on behalf of, a holder who is:

(i) treated as a resident of or as having a permanent establishment in Singapore for
tax purposes; or

(ii) liable to such taxes, duties, assessments or governmental charges in respect of
such Note, Receipt, Talon or Coupon by reason of his having some connection with
Singapore other than the holding or ownership of the Note, Receipt, Talon or
Coupon or receiving income therefrom, or the enforcement thereof; or

(b) Lawful avoidance of withholding: to, or to a third party on behalf of, a holder who
could lawfully avoid (but has not so avoided) such deduction or withholding by
complying or procuring that any third party complies with any statutory requirements
concerning the nationality, residence, identity or other attributes of the holder or
beneficial owner or by making or procuring that any third party makes a declaration of
residence, non-residence or other similar claim for exemption to any tax authority in the
place where the relevant Note (or the Certificate representing it), Receipt or Coupon is
presented for payment; or
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(c)

Presentation more than 30 days after the Relevant Date: where presentation is
required or has occurred, presented (or in respect of which the Certificate representing
it is presented) for payment more than 30 days after the Relevant Date except to the
extent that the holder of it would have been entitled to such Additional Amounts on
presenting it for payment on or before the 30th such day.

As used in these Conditions, “Relevant Date” in respect of any Note, Receipt, Talon or
Coupon means the date on which payment in respect of it first becomes due or (if any
amount of the money payable is improperly withheld or refused) the date on which
payment in full of the amount outstanding is made or (if earlier) the date seven days
after that on which notice is duly given to the Noteholders that, upon further
presentation of the relevant Note (or relevant Certificate representing it), Receipt, Talon
or Coupon being made in accordance with these Conditions, such payment will be
made, provided that payment is in fact made upon such presentation. References in
these Conditions to:

(i) “principal” shall be deemed to include any premium payable in respect of the
Notes, all Instalment Amounts, Final Redemption Amounts, Early Redemption
Amounts, Optional Redemption Amounts, Amortised Face Amounts and all other
amounts in the nature of principal payable pursuant to Condition 6 or any
amendment or supplement to it;

(i) “interest” shall be deemed to include all Interest Amounts and all other amounts
payable pursuant to Condition 5 or any amendment or supplement to it; and

(i) “principal” and/or “interest” shall be deemed to include any Additional Amounts
that may be payable under this Condition or any undertaking given in addition to
or in substitution for it under the Trust Deed.

Notwithstanding any other provision of these Conditions, all payments of principal and
interest by or on behalf of the Issuer in respect of the Notes, the Receipts and the
Coupons will be paid net of any deduction or withholding imposed or required pursuant
to an agreement described in Section 1471(b) of the U.S. Internal Revenue Code of
1986, as amended (the “Code”), or otherwise imposed pursuant to Sections 1471
through 1474 of the Code (or any regulations thereunder or official interpretations
thereof) or an intergovernmental agreement between the United States and another
jurisdiction facilitating the implementation thereof (or any fiscal or regulatory legislation,
rules or practices implementing such an intergovernmental agreement) (any such
withholding or deduction, a “FATCA Withholding”). Neither the Issuer nor any other
person will be required to pay any additional amounts in respect of FATCA Withholding.

For the avoidance of doubt, neither the Trustee nor any Agent shall be responsible or
liable for paying any tax, duty, charges, withholding or other payment referred to in this
Condition 8 and none of the Trustee or any of the Agents shall be responsible or liable
for (A) determining whether the Issuer or any Noteholder, Receiptholder or
Couponholder is liable to pay any taxes, duty, charges, withholding or other payment
referred to in this Condition; or (B) determining the sufficiency or insufficiency of any
amounts so paid. None of the Trustee or the Agents shall be responsible or liable for any
failure of the Issuer, any Noteholder, Receiptholder or Couponholder, or any other third
party to pay such tax, duty, charges, withholding or other payment in any jurisdiction or
to provide any notice or information to the Trustee or any Agent that would permit,
enable or facilitate the payment of any principal, premium (if any), interest or other
amount under or in respect of the Notes without deduction or withholding for or on
account of any tax, duty, charge, withholding or other payment imposed by or in any
jurisdiction.
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Where interest, discount income, prepayment fee, redemption premium or break cost is
derived from any of the Notes by any person who is not resident in Singapore and who
carries on any operations in Singapore through a permanent establishment in
Singapore, the tax exemption available for qualifying debt securities (subject to certain
conditions) under the Income Tax Act shall not apply if such person acquires such Notes
using the funds and profits of such person’s operations through a permanent
establishment in Singapore. Any person whose interest, discount income, prepayment
fee, redemption premium or break cost derived from the Notes is not exempt from tax
(including for the reasons described above) shall include such income in a return of
income made under the Income Tax Act.

Prescription

Claims against the Issuer for payment in respect of the Notes, Receipts and Coupons (which,
for this purpose, shall not include Talons) shall be prescribed and become void unless made
within 10 years (in the case of principal) or five years (in the case of interest) from the
appropriate Relevant Date in respect of them.

Events of Default

(a)

Senior Notes: If any of the following events (“Events of Default”) occurs and is
continuing, the Trustee at its discretion may, and if so requested by holders of at least
25 per cent. in nominal amount of the Senior Notes then outstanding or if so directed
by an Extraordinary Resolution shall (subject in each case to its being indemnified
and/or secured and/or pre-funded to its satisfaction in its sole discretion), give notice to
the Issuer that the Senior Notes are, and they shall immediately become, due and
payable at their Early Redemption Amount together (if applicable) with accrued interest:

(iy Non-Payment. default is made for more than 14 Business Days (in the case of
interest) or seven Business Days (in the case of principal) in the payment on the
due date of interest or principal in respect of any of the Senior Notes;

(i) Breach of Other Obligations: the Issuer does not perform or comply with any one
or more of its other obligations under the Senior Notes or the Trust Deed, which
default has not been remedied within 30 days after notice of such default shall
have been given to the Issuer by the Trustee;

(iii) Cross-default. (A) any other present or future indebtedness of the Issuer or any of
its Principal Subsidiaries for or in respect of moneys borrowed or raised becomes
(or becomes capable of being declared) due and payable prior to its stated
maturity by reason of any actual or potential default, event of default or the like
(howsoever described), or (B) any such indebtedness is not paid when due or, as
the case may be, within any originally applicable grace period, or (C) the Issuer or
any of its Principal Subsidiaries fails to pay when due any amount payable by it
under any present or future guarantee for, or indemnity in respect of, any moneys
borrowed or raised provided that the aggregate amount of the relevant
indebtedness, guarantees and indemnities in respect of which one or more of the
events mentioned above in this Condition 10(a)(iii) have occurred equals or
exceeds U.S.$50,000,000 or its equivalent in other currency or currencies;

(iv) Enforcement Proceedings: a distress, attachment, execution or other legal
process is levied, enforced or sued out on or against the whole or substantially the
whole of the property, assets or revenues of the Issuer or any of its Principal
Subsidiaries and is not discharged or stayed within 60 days;
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(v)

(vi)

(vii)

Insolvency: the Issuer or any of its Principal Subsidiaries is (or is deemed by law
or a court of competent jurisdiction to be) insolvent or bankrupt or unable to pay
its debts as they fall due, stops, suspends or threatens to stop or suspend payment
of all or a material part of its debts, proposes or makes a general assignment or
an arrangement or composition with or for the benefit of all its creditors or a
moratorium is agreed or declared by the Issuer in respect of all or a material part
of the debts of the Issuer or any of its Principal Subsidiaries;

Winding-up: a judicial manager is appointed in relation to the Issuer or any of its
Principal Subsidiaries, an order is made or an effective resolution passed for the
winding-up or dissolution or administration of the Issuer or any of its Principal
Subsidiaries, or the Issuer or any of its Principal Subsidiaries shall apply or petition
for a winding-up or administration order in respect of itself or ceases or threatens,
through an official action of its board of directors, to cease to carry on all or
substantially all of its business or operations, in each case except for the purpose
of and followed by a reconstruction, amalgamation, reorganisation, merger or
consolidation on terms previously approved by an Extraordinary Resolution;

Nationalisation: any step is taken by any person with a view to the seizure,
compulsory acquisition, expropriation or nationalisation of all or any part of the
assets of the Issuer or any of its Principal Subsidiaries;

(viii) Authorisation and Consents: any action, condition or thing (including the obtaining

(ix)

or effecting of any necessary consent, approval, authorisation, exemption, filing,
licence, order, recording or registration) at any time which is required to be taken,
done, fulfilled or performed in order (A) to enable the Issuer lawfully to enter into,
exercise its rights and perform and comply with its obligations under the Senior
Notes and the Trust Deed, (B) to ensure that those obligations are legal, valid,
binding and enforceable and (C) to make the Senior Notes and the Trust Deed
admissible in evidence in the courts of England or Singapore (as the case may be)
is not taken, done fulfilled or performed,;

lllegality: it is or will become unlawful for the Issuer to perform or comply with any
one or more of its obligations under any of the Senior Notes or the Trust Deed; or

Analogous Events: any event occurs which under the laws of any relevant
jurisdiction has an analogous effect to any of the events referred to in any of
Conditions 10(a)(iv) to 10(a)(vi) (inclusive).

In this Condition 10(a):

“Group” means the Issuer and its Subsidiaries; and

“Principal Subsidiary” means at any time a Subsidiary of the Issuer:

(A)

whose assets or revenue, as the case may be, represent (or, in the case of a
Subsidiary acquired after the end of the financial period to which the then latest
audited consolidated accounts of the Group relate, are equal to) not less than 10
per cent. of the consolidated total assets or consolidated revenue, as the case may
be, of the Group, as calculated by reference to the then latest audited accounts of
such Subsidiary and the then latest audited consolidated accounts of the Group,
provided that in the case of a Subsidiary of the Issuer acquired after the end of the
financial period to which the then latest audited consolidated accounts of the
Group relate, the reference to the then latest audited consolidated accounts of the
Group for the purposes of the calculation above shall, until consolidated accounts
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for the financial period in which the acquisition is made have been prepared and
audited as aforesaid, be deemed to be a reference to such first-mentioned
accounts as if such Subsidiary had been shown in such accounts by reference to
its then latest relevant audited consolidated accounts, adjusted as deemed
appropriate by the Issuer;

to which is transferred the whole or substantially the whole of the undertaking and
assets of a Subsidiary of the Issuer which immediately prior to such transfer is a
Principal Subsidiary, provided that: (I) the transferor Subsidiary shall upon such
transfer forthwith cease to be a Principal Subsidiary and the transferee Subsidiary
shall become a Principal Subsidiary and (Il) on or after the date on which the first
published audited consolidated accounts of the Group, prepared as of a date later
than such transfer, are issued, whether such transferor Subsidiary or such
transferee Subsidiary is or is not a Principal Subsidiary shall be determined by
virtue of the provisions of sub-paragraph (A) or (B) of this definition by reference
to such audited consolidated accounts prepared after the date of such transfer; or

to which is transferred an undertaking or assets which, taken together with the
undertaking or assets of the transferee Subsidiary, makes up not less than 10 per
cent. of the consolidated total assets of the Group or generated (or, in the case of
the transferee Subsidiary being acquired after the end of the financial period to
which the then latest audited consolidated accounts of the Group relate, generate
revenue equal to) not less than 10 per cent. of the consolidated revenue of the
Group, in each case calculated as referred to in sub-paragraph (A) above,
provided that: (I) the transferor Subsidiary (if a Principal Subsidiary) shall upon
such transfer forthwith cease to be a Principal Subsidiary unless immediately
following such transfer its undertaking and assets makes up not less than 10 per
cent. of the consolidated total assets of the Group or generate (or, in the case
aforesaid, generate revenue equal to) not less than 10 per cent. of the
consolidated revenue of the Group, in each case as calculated as referred to in
sub-paragraph (A) above, and (ll) on or after the date on which the first published
audited consolidated accounts of the Group, prepared as of a date later than such
transfer, are issued, whether such transferor Subsidiary or such transferee
Subsidiary is or is not a Principal Subsidiary shall be determined by virtue of the
provisions of sub-paragraph (A) of this definition by reference to such audited
consolidated accounts prepared after the date of such transfer.

(b) Subordinated Notes: In the case of the Subordinated Notes:

(i)

(ii)

Default. “Default”, wherever used in this Condition 10(b), means (except as
expressly provided below, whatever the reason for such Default and whether or
not it shall be voluntary or involuntary or be effected by the operation of law or
pursuant to any judgment, decree or order of any court or any order, rule or
regulation of any administrative or governmental body) failure to pay principal of
or interest on any Subordinated Note (which default in the case of principal
continues for seven Business Days and in the case of interest continues for 14
Business Days) after the due date for such payment.

Enforcement: If a Default occurs in relation to the Subordinated Notes and is
continuing, the sole remedy available to the Trustee shall be the right to institute
proceedings in Singapore (but not elsewhere) for the winding-up of the Issuer. The
Trustee shall have no right to enforce payment under or accelerate payment of any
Subordinated Note in the case of such Default in payment on such Subordinated
Note or a default in the performance of any other covenant of the Issuer in such
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(iii)

Subordinated Note or in the Trust Deed except as provided for in this Condition 10
and Clause 7 of the Trust Deed.

Subject to the subordination provisions as set out in Condition 3 and in Clause 5
and Clause 7 of the Trust Deed, if a court order is made or an effective resolution
is passed for the winding-up of the Issuer, there shall be payable on the relevant
Subordinated Notes, after the payment in full of all claims of all the Relevant
Creditors, but in priority to holders of share capital of the Issuer and any other Tier
1 Capital Securities, such amount remaining after the payment in full of all claims
of all the Relevant Creditors up to, but not exceeding, the nominal amount of the
relevant Subordinated Notes together with interest accrued to the date of
repayment.

Rights and Remedies upon Default. If a Default in respect of the payment of
principal of, or interest on, the Subordinated Notes occurs and is continuing, the
sole remedy available to the Trustee shall be the right to institute proceedings in
Singapore (but not elsewhere) for the winding-up of the Issuer. If the Issuer shall
default in the performance of any obligation contained in the Trust Deed or the
relevant Subordinated Notes other than a Default specified in Condition 10(b)(i)
above, the Trustee and the Noteholders shall be entitled to every right and remedy
given hereunder or thereunder or now or hereafter existing at law or in equity or
otherwise, provided, however, that the Trustee shall have no right to enforce
payment under or accelerate payment of any Subordinated Note except as
provided in this Condition 10 and Clause 7 of the Trust Deed. If any court awards
money damages or other restitution for any default with respect to the performance
by the lIssuer of its obligations contained in the Trust Deed, the relevant
Subordinated Notes, the payment of such money damages or other restitution
shall be subject to the subordination provisions set out herein and in Clause 5 and
Clause 7 of the Trust Deed.

Entitlement of the Trustee: The Trustee shall not be bound to take any of the
actions referred to in Condition 10(b)(ii) and Condition 10(b)(iii) above or any other
actions under these Conditions or Clause 7.2 of the Trust Deed or any other action
under the Trust Deed unless (A) it shall have been so requested by an
Extraordinary Resolution (as defined in the Trust Deed) of the Noteholders or in
writing by the holders of at least 25 per cent. in nominal amount of the relevant
Subordinated Notes then outstanding and (B) it shall have been indemnified
and/or secured and/or pre-funded to its satisfaction in its sole discretion.

Rights of holders: No Noteholder shall be entitled to proceed directly against the
Issuer or to institute proceedings for the winding-up of the Issuer in Singapore or
to prove in any winding-up of the Issuer unless the Trustee, having become so
bound to proceed (in accordance with the terms of the Trust Deed and these
Conditions) or being able to prove in such winding-up, fails to do so within a
reasonable period and such failure shall be continuing, in which case the
Noteholder shall have only such rights against the Issuer as those which the
Trustee is entitled to exercise. No remedy against the Issuer in respect of the
relevant Subordinated Notes, other than as referred to in this Condition 10 and
Clause 7 of the Trust Deed, shall be available to the Trustee or any Noteholder
whether for the recovery of amounts owing in relation to or arising from the
relevant Subordinated Notes and/or, in respect of the relevant Subordinated
Notes, the Trust Deed or in respect of any breach by the Issuer of any of its other
obligations relating to or arising from the relevant Subordinated Notes and/or, in
respect of the relevant Subordinated Notes, the Trust Deed.
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Meetings of Noteholders, Modification, Waiver and Substitution

(a)

Meetings of Noteholders: The Trust Deed contains provisions for convening meetings
of Noteholders to 