
 

   

IMPORTANT NOTICE 

NOT FOR DISTRIBUTION TO ANY PERSON OR ADDRESS IN THE UNITED STATES, ITS 
TERRITORIES AND POSSESSIONS, ANY STATE OF THE UNITED STATES OR THE 

DISTRICT OF COLUMBIA (THE “UNITED STATES”). 

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

NOTHING HEREIN CONSTITUTES AN OFFER TO SELL OR THE SOLICITATION OF AN 
OFFER TO BUY THE SECURITIES OF THE ISSUER IN ANY JURISDICTION TO ANY 
PERSON TO WHOM IT IS UNLAWFUL TO MAKE THE OFFER OR SOLICITATION IN SUCH 
JURISDICTION. THE FOLLOWING SUPPLEMENTAL 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 U.S. ADDRESS. ANY FORWARDING, DISTRIBUTION OR 
REPRODUCTION OF THIS DOCUMENT IN WHOLE OR IN PART IS UNAUTHORISED. 
FAILURE TO COMPLY WITH THIS DIRECTIVE MAY RESULT IN A VIOLATION OF THE U.S. 
SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”) OR THE 

APPLICABLE LAWS OF OTHER JURISDICTIONS. 

THE SECURITIES DESCRIBED HEREIN (THE “TRANCHE 8 BONDS”) HAVE NOT BEEN 
AND WILL NOT BE REGISTERED UNDER THE SECURITIES ACT. SUBJECT TO CERTAIN 
EXCEPTIONS, THE TRANCHE 8 BONDS MAY NOT BE OFFERED, SOLD OR DELIVERED 

WITHIN THE UNITED STATES. 

The Supplemental Offering Circular has been delivered or made available to you on the 
basis that you are a person into whose possession the Supplemental Offering Circular 
may be lawfully delivered in accordance with the laws of the jurisdiction in which you are 
located. By accessing the Supplemental Offering Circular, you shall be deemed to have 
confirmed and represented to us that (A) you understand and agree to the terms set out 
herein, (B) you consent to delivery of the Supplemental Offering Circular by electronic 
transmission, (C) the electronic mail address that you have given to us and to which this 
email has been delivered is not located in the United States and (D) if you are a person in 
the United Kingdom, then you are a person who (i) has professional experience in matters 
relating to investments falling within Article 19(5) of the Financial Services and Market Act 
2000 (Financial Promotion) Order 2005 or (ii) is a high net worth entity falling within Article 
49(2)(a) to (d) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 

2005. 

The Supplemental Offering Circular has been distributed or made available to you in 
electronic form. You are reminded that documents made available or transmitted via this 
medium may be altered or changed during the process of electronic transmission and 



 

consequently neither the Issuer nor any person who controls the Issuer or any director, 
officer, employee, agent or affiliate of the Issuer accepts any liability or responsibility 
whatsoever in respect of any difference between the Supplemental Offering Circular 
distributed or made available to you in electronic format and the hard copy version made 

available to you on request from the Issuer. 

You are reminded that the Supplemental Offering Circular has been delivered to you on 
the basis that you are a person into whose possession the Supplemental 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 authorised to, deliver the Supplemental Offering 
Circular, electronically or otherwise, to any other person if you receive the Supplemental 
Offering Circular by email, your use of this email is at your own risk and it is your 

responsibility to ensure that it is free from viruses and other items of a destructive nature. 

Nothing in this electronic transmission constitutes an offer of securities for sale to 
persons other than those described above and to whom it is directed, and access has 
been limited so that it shall not constitute a general solicitation. If you have gained access 
to this transmission contrary to the foregoing restrictions, you will be unable to purchase 
any of the securities described herein. 

 



 

 

SUPPLEMENTAL OFFERING CIRCULAR DATED 24 JULY 2020 

 
Technology Enhanced Oil plc 

(incorporated under the laws of England and Wales with company number 09847538) 

 

U.S.$25,000,000 6.00 per cent. Mandatory Convertible Bonds due 2022 

 

to be consolidated and form a single series with the  
U.S.$6,020,000 6.00 per cent. Mandatory Convertible Bonds due 2022 

issued on 15 January 2016 

U.S.$1,850,000 6.00 per cent. Mandatory Convertible Bonds due 2022 
issued on 15 April 2016  

U.S.$25,000,000 6.00 per cent. Mandatory Convertible Bonds due 2022 
issued on 15 July 2016 

U.S.$2,750,000 6.00 per cent. Mandatory Convertible Bonds due 2022 
issued on 1 September 2016 

U.S.$25,000,000 6.00 per cent. Mandatory Convertible Bonds due 2022 

issued on 18 April 2017 

U.S.$20,000,000 6.00 per cent. Mandatory Convertible Bonds due 2022 
issued on 7 November 2017 

and the 

U.S.$12,700,000 6.00 per cent. Mandatory Convertible Bonds due 2022 

issued on 6 December 2019 

 

Issue Price:  
100 per cent. plus accrued interest from (and including) 15 July 2020 to (but 

excluding) the Issue Date 



 

 

This Supplemental Offering Circular is supplemental to the Offering Circular dated 13 January 2016, as supplemented 

by the Supplemental Offering Circular dated 14 April 2016, the Supplemental Offering Circular dated 14 July 2016, 
the Supplemental Offering Circular dated 30 August 2016, the Supplemental Offering Circular dated 12 April 2017,the 
Supplemental Offering Circular dated 7 November 2017 and the Supplement Offering Circular dated 5 December 
2019 (together, the “Original Offering Circular”) relating to the U.S.$6,020,000 6.00 per cent. Mandatory Convertible 
Bonds due 2022 issued on 15 January 2016 (the “Tranche 1 Bonds”), the U.S.$1,850,000 6.00 per cent. Mandatory 

Convertible Bonds due 2022 issued on 15 April 2016 (the “Tranche 2 Bonds”), the U.S.$25,000,000 6.00 per cent. 
Mandatory Convertible Bonds due 2022 issued on 15 July 2016 (the “Tranche 3 Bonds”), the U.S.$2,750,000 6.00 
per cent. Mandatory Convertible Bonds due 2022 issued on 1 September 2016 (the “Tranche 4 Bonds”), the 
U.S.$25,000,000 6.00 per cent. Mandatory Convertible Bonds due 2022 issued on 18 April 2017 (the “Tranche 5 
Bonds”), the U.S.$20,000,000 6.00 per cent. Mandatory Convertible Bonds due 2022 issued on 7 November 2017 

(the “Tranche 6 Bonds”) and the U.S.$12,700,000 6.00 per cent. Mandatory Convertible Bonds due 2022 issued on 
6 December 2019 (the “Tranche 7 Bonds”), each issued by Technology Enhanced Oil plc (the “Issuer”) and is 
prepared in connection with the issue by the Issuer of the U.S.$25,000,000 6.00 per cent. Mandatory Convertible 
Bonds due 2022 (the “Tranche 8 Bonds” and, together with the Tranche 1 Bonds, the Tranche 2 Bonds, the Tranche 
3 Bonds, the Tranche 4 Bonds, the Tranche 5 Bonds, the Tranche 6 Bonds and the Tranche 7 Bonds, the “Bonds”).  

With effect from 3 September 2020 (the “Consolidation Date”), the Tranche 8 Bonds will be consolidated and form 
a single series with the Tranche 1 Bonds, the Tranche 2 Bonds, the Tranche 3 Bonds, the Tranche 4 Bonds, the 
Tranche 5 Bonds, the Tranche 6 Bonds and the Tranche 7 Bonds. 

This Supplemental Offering Circular should be read in conjunction with the Original Offering Circular. Save as 

expressly provided herein or as the context otherwise requires, terms defined in the Original Offering Circular shall 
have the same meanings when used in this Supplemental Offering Circular.  

For a discussion of certain factors regarding the Issuer and the Bonds that should be considered by prospective 
purchasers of the Tranche 8 Bonds, see the section entitled “Risk Factors” in the Original Offering Circular, the section 
entitled “Supplemental Risk Factors in the Supplemental Offering Circular Tranche 7 and the “Supplemental Risk 

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

information. 

Save for the Issuer, no other party has separately verified the information contained herein. 
Accordingly, no representation, warranty or undertaking, express or implied, is made and no 
responsibility or liability is accepted by U.S. Bank Trustees Limited (the “Trustee”) as to the 
accuracy or completeness of the information contained or incorporated in this Supplemental 
Offering Circular or any other information provided by the Issuer in connection with the offer of 
the Tranche 8 Bonds. Neither the Trustee nor any other party accepts any liability in relation to 
the information contained in this Supplemental Offering Circular or any other information 
provided by the Issuer in connection with the offer of the Tranche 8 Bonds or their distribution. 

Approval in-principle has been received for the listing of the Tranche 8 Bonds on the Singapore 
Exchange Securities Trading Limited (the “SGX-ST”). The SGX-ST assumes no responsibility 
for the correctness of any of the statements made or opinions or reports contained in this 
Supplemental Offering Circular. Approval in-principle granted for the listing and quotation of the 
Tranche 8 Bonds on the SGX-ST is not to be taken as an indication of the merits of the Issuer or 

the Tranche 8 Bonds. 

No person is or has been authorised by the Issuer or the Trustee to give any information or to 
make any representation not contained in or not consistent with this Supplemental Offering 
Circular or any other information supplied in connection with the offer of the Tranche 8 Bonds 
and, if given or made, such information or representation must not be relied upon as having been 

authorised by the Issuer or the Trustee. 

Neither this Supplemental Offering Circular nor any other information supplied in connection with 
the offer of the Tranche 8 Bonds (A) is intended to provide the basis of any credit or other 
evaluation or (B) should be considered as a recommendation by the Issuer or the Trustee that 
any recipient of this Supplemental Offering Circular or any other information supplied in 
connection with the offer of the Tranche 8 Bonds should purchase any Tranche 8 Bonds. Each 
investor contemplating purchasing any Tranche 8 Bonds should make its own independent 
investigation of the financial condition and affairs, and its own appraisal of the creditworthiness, 
of the Issuer. Neither this Supplemental Offering Circular nor any other information supplied in 
connection with the offer of the Tranche 8 Bonds constitutes an offer or invitation by or on behalf 
of the Issuer or the Trustee to any person to subscribe for or to purchase any  Tranche 8 Bonds 
in any jurisdiction where such offer or invitation is not permitted by law. 

Neither the delivery of this Supplemental Offering Circular nor the offering, sale or delivery of the  
Tranche 8 Bonds shall in any circumstances imply that the information contained herein 
concerning the Issuer is correct at any time subsequent to the date hereof or that any other 
information supplied in connection with the offer of the  Tranche 8 Bonds is correct as of any 
time subsequent to the date indicated in the document containing the same. The Trustee 
expressly does not undertake to review the financial condition or affairs of the Issuer during the 
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life of the Bonds or to advise any investor in the Tranche 8 Bonds of any information coming to 

its attention. 

The Tranche 8 Bonds have not been nor will they be registered under the United States 
Securities Act of 1933, as amended (the “Securities Act”). Subject to certain exceptions, the 
Tranche 8 Bonds may not be offered, sold or delivered within the United States. For a further 
description of certain restrictions on the offering and sale of the Tranche 8 Bonds and on 
distribution of this Supplemental Offering Circular, see “Offering Restrictions” below. 

The Tranche 8 Bonds may not be a suitable investment for all investors. Each potential investor 
in the Tranche 8 Bonds must determine the suitability of the investment in light of its own 
circumstances. In particular, each potential investor should (A) have sufficient knowledge and 
experience to make a meaningful evaluation of the  Tranche 8 Bonds, the merits and risks of 
investing in the  Tranche 8 Bonds and the information contained in this Supplemental Offering 
Circular or any further applicable supplement; (B) have access to, and knowledge of, appropriate 
analytical tools to evaluate, in the context of its particular financial situation, an investment in the  
Tranche 8 Bonds and the impact such investment will have on its overall investment portfolio; 
(C) have sufficient financial resources and liquidity to bear all of the risks of an investment in the  
Tranche 8 Bonds, including where the currency for principal or interest payments is different from 
the potential investor’s currency; (D) understand thoroughly the terms of the  Tranche 8 Bonds 
and be familiar with the behaviour of any relevant indices and financial markets; and (E) be able 
to evaluate (either alone or with the help of a financial adviser) possible scenarios for economic, 
interest rate and other factors that may affect its investment and its ability to bear the applicable 

risks. 

The Tranche 8 Bonds are complex financial instruments. An investment in the Tranche 8 Bonds 
may be considered by investors who are in a position to be able to satisfy themselves that 
Tranche 8 Bonds would constitute an understood, measured, appropriate addition of risk to their 
overall portfolios. A potential investor should not invest in the  Tranche 8 Bonds unless it has the 
expertise (either alone or with the help of a financial adviser) to evaluate how the  Tranche 8 
Bonds will perform under changing conditions, the resulting effects on the value of the  Tranche 
8 Bonds and the impact this investment will have on the potential investor’s overall investment 
portfolio. 

This Supplemental Offering Circular does not constitute an offer to sell or the solicitation of an 
offer to buy the Tranche 8 Bonds in any jurisdiction to any person to whom it is unlawful to make 
the offer or solicitation in such jurisdiction. The distribution of this Supplemental Offering Circular 
and the offer or sale of Tranche 8 Bonds may be restricted by law in certain jurisdictions. The 
Issuer and the Trustee do not represent that this Supplemental Offering Circular may be lawfully 
distributed, or that the  Tranche 8 Bonds 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 or the Trustee which is intended to permit a 
public offering of the Tranche 8 Bonds or the distribution of this Supplemental Offering Circular 
in any jurisdiction where action for that purpose is required. Accordingly, no Tranche 8 Bonds 
may be offered or sold, directly or indirectly, and neither this Supplemental Offering Circular nor 
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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 Supplemental Offering Circular or any Tranche 
8 Bonds may come must inform themselves about, and observe, any such restrictions on the 
distribution of this Supplemental Offering Circular and the offering or sale of Tranche 8 Bonds. 
In particular, there are restrictions on the distribution of this Supplemental Offering Circular and 
the offer or sale of Tranche 8 Bonds in the United States and the United Kingdom, see “Offering 
Restrictions”. 

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

Regulation. 

All references in this Supplemental Offering Circular to “U.S.$” and “U.S. dollars” refer to the 
lawful currency for the time being of the United States of America, its territories and possessions, 
any state of the United States of America and the District of Columbia (“U.S.” and the “United 
States”). 

FORWARD-LOOKING STATEMENTS 

This Supplemental Offering Circular contains certain “forward-looking statements”. Statements 
that are not historical facts, including statements about the Issuer’s and/or their respective 
directors’ and/or management’s beliefs and expectations are forward-looking statements. Words 
such as “believes”, “anticipates”, “estimates”, “expects”, “intends”, “plans”, “aims”, “potential”, 
“will”, “would”, “could”, “considered”, “likely”, “estimate” and variations of these words and similar 
future or conditional expressions, are intended to identify forward-looking statements but are not 
the exclusive means of identifying such statements. By their nature, forward-looking statements 
involve risk and uncertainty because they relate to events and depend upon future circumstances 
that may or may not occur, many of which are beyond the Issuer’s control and all of which are 
based on the Issuer’s current beliefs and expectations about future events. Such forward-looking 
statements involve known and unknown risks, uncertainties and other factors, which may cause 
the actual results, performance or achievements of the Issuer or the Issuer, or industry results, 
to be materially different from any future results, performance or achievements expressed or 
implied by such forward-looking statements. Such forward-looking statements are based on 
numerous assumptions regarding the Issuer and the Issuer’s present and future business 
strategies and the environment in which the Issuer will operate in the future. These forward-
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looking statements speak only as at the date of this Supplemental Offering Circular. Except as 
required by applicable law or regulation, the Issuer expressly disclaims any obligations or 
undertaking to release publicly any updates or revisions to any forward-looking statements 
contained in this Supplemental Offering Circular to reflect any change in the Issuer’s 
expectations with regard thereto or any change in events, conditions or circumstances on which 
any such statement is based. 
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INCORPORATION BY REFERENCE 

The Offering Circular dated 13 January 2016, as supplemented by the Supplemental Offering 
Circular dated 14 April 2016, the Supplemental Offering Circular dated 14 July 2016, the 
Supplemental Offering Circular dated 30 August 2016, the Supplemental Offering Circular dated 
12 April 2017, the Supplemental Offering Circular dated 7 November 2017 and the Supplemental 
Offering Circular dated 5 December 2019 is incorporated by reference in this Supplemental 
Offering Circular and is available for inspection at the registered office of the Issuer.  

The following documents, which are available for inspection at the registered office of the Issuer, 

shall be incorporated in, and form part of this Supplemental Offering Circular: 

(i) The Issuer’s Annual Report for the period ended 31 December 2018, including the 

Independent Auditor’s Report; and  

(ii) The Issuer’s Report to the Board – Audit for the period ended 31 December 2018, 

issued to the Board of Directors of the Issuer on 26 June 2019.  
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OVERVIEW 

The following overview refers to certain provisions of the terms and conditions of the Tranche 
8 Bonds and the Seventh Supplemental Trust Deed and is qualified by the more detailed 
information contained elsewhere in this Supplemental Offering Circular. Capitalised terms 
which are defined in “Terms and Conditions of the Tranche 8 Bonds” have the same meaning 
when used in this overview. References to numbered Conditions are to the terms and 
conditions of the Tranche 8 Bonds (the “Conditions”) as set out under “Terms and Conditions 
of the Tranche 8 Bonds”.  

Issuer Technology Enhanced Oil plc. 

LEI 213800HMQBBTFGAFFH55. 

Trustee U.S. Bank Trustees Limited. 

Principal Paying and 
Conversion Agent 

Elavon Financial Services DAC. 

Issue U.S.$25,000,000 6.00 per cent. Mandatory Convertible Bonds 
due 2022 (to be consolidated and form a single series with the 
Tranche 1 Bonds, the Tranche 2 Bonds, the Tranche 3 Bonds, 
the Tranche 4 Bonds, the Tranche 5 Bonds, the Tranche 6 
Bonds and the Tranche 7 Bonds). 

Issue Date of Tranche 
8 Bonds 

24 July 2020. 

Issue Price of Tranche 
8 Bonds 

100 per cent. of the principal amount of the Tranche 8 Bonds, 
plus accrued interest from (and including) 15 July 2020 to (but 
excluding) the Issue Date. 

Maturity Date 15 January 2022. 

Risk Factors There are certain factors that may affect the Issuer’s ability to 
fulfil its obligations under the Bonds. In addition, there are 
certain factors which are material for the purpose of assessing 
the market risks associated with the Bonds and certain risks 
relating to the structure of the Bonds. These are set out under 
“Risk Factors” in the Original Offering Circular and the 
“Supplemental Risk Factors” in this Supplemental Offering 
Circular. 

Status The Bonds and Coupons constitute direct, unconditional, 
unsubordinated and (subject to Condition 2 (Negative Pledge)) 
unsecured obligations of the Issuer ranking pari passu and 
rateably, without any preference among themselves, and 
equally with all other existing and future unsecured and 
unsubordinated obligations of the Issuer but, in the event of a 
winding-up of the Issuer, save for such obligations that may be 
preferred by provisions of law that are mandatory and of 
general application. 
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Negative Pledge So long as any Bond remains outstanding, the Issuer will not, 
and will not permit any of its Subsidiaries to, create or permit to 
subsist any Relevant Security upon or with respect to the whole 
or any part of its undertaking, assets or revenues to secure any 
existing or future Relevant Indebtedness or any guarantee or 
indemnity in respect of any Relevant Indebtedness, unless, 
simultaneously with or prior to the creation of such Relevant 
Security, either (A) all amounts payable by the Issuer under the 
Bonds, the Coupons and the Trust Deed are secured equally 
and rateably by such Relevant Security to the satisfaction of the 
Trustee, or (B) such other security, guarantee, indemnity or 
other arrangement is provided as either (1) the Trustee shall in 
its absolute discretion deem not materially less beneficial to the 
interest of the Bondholders or (2) shall be approved by an 
Extraordinary Resolution of the Bondholders, but excluding 
Project Finance Indebtedness.  

“Relevant Indebtedness” means any present or future 
indebtedness (whether being principal, interest or other 
amounts) in the form of, or represented or evidenced by, bonds, 
notes, depositary receipts, debentures, loan stock or other 
securities, whether issued for cash or in whole or in part for a 
consideration other than cash, and which are for the time being, 
or are intended to be or are capable of being, quoted, listed or 
dealt in or traded on any stock exchange and/or quotation 
system or over-the-counter or by any listing authority or other 
securities market. 

Interest The Tranche 8 Bonds will bear interest from (and including) the 
Issue Date to (but excluding) the Maturity Date at a fixed rate of 
6.00 per cent. per annum payable quarterly in arrear in equal 
instalments on 15 January, 15 April, 15 July and 15 October in 
each year (each, an “Interest Payment Date”), with the first 
Interest Payment Date falling on 15 October 2020. 

Deferral of Interest The Issuer may elect to defer any interest payment which is 
otherwise scheduled to be paid on an Interest Payment Date 
(other than the interest payment which is due on the Maturity 
Date) (each a “Deferred Interest Payment”) for a period of up 
to 12 months following such Interest Payment Date (the 
“Deferral Period”). The deferral of any interest payment will not 
constitute a default by the Issuer and will not give Bondholders 
or the Trustee any right to accelerate the Bonds, unless the 
applicable Deferral Period has expired. 

Notwithstanding the foregoing, the Issuer shall satisfy all 
Deferred Interest Payments in cash upon the occurrence of the 
first of the following to occur: 
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(i) mandatory conversion of the Bonds on the Maturity Date; 

(ii) redemption of the Bonds as described under “Taxation”; 

(iii) acceleration of the Bonds following an Event of Default; 

(iv) conversion of the Bonds as described under “Conversion 
at the Option of the Issuer – Qualifying IPO”, “Conversion 
at the Option of the Issuer – Asset Sale” and “Conversion 
at the Option of the Bondholders” below; and 

(v) in relation to any Deferred Interest Payment relating to 
any particular Interest Payment Date, the date falling 12 
months following such Interest Payment Date. 

Deferred Interest Payments shall bear interest at the rate of 10 
per cent. per annum, compounded monthly. 

Mandatory Conversion 
on the Maturity Date 

Unless previously purchased and cancelled, redeemed or 
converted, the Bonds will be mandatorily converted into 
Ordinary Shares on the Maturity Date. 

Conversion at the 
Option of the Issuer – 
Qualifying IPO 

The Bonds may be converted into Ordinary Shares at the option 
of the Issuer in whole (but not in part only) at the Conversion 
Price upon the occurrence of a Qualifying IPO. 

For the purposes of the foregoing:  

“Admission” means the admission of the entire issued ordinary 
share capital of the Issuer to trading on a Qualifying Exchange. 

“Qualifying Exchange” means: 

(A) AIM, a market of the London Stock Exchange; 

(B) ASX Limited, a market of the Australian Securities 
Exchange; 

(C) the Toronto Stock Exchange; or 

(D) such other stock exchange(s) as may be approved by an 
Extraordinary Resolution of the Bondholders. 

“QIPO Effective Date” means the date on which the Ordinary 
Shares are admitted to listing and trading on a Qualifying 
Exchange pursuant to a Qualifying IPO.  

“Qualifying IPO” means: 

(A) an offering and sale to investors of Ordinary Shares by 
the Issuer for subscription or sale for cash, accompanied 
by Admission, where the QIPO Price is higher than 130 
per cent. of the Conversion Price on the QIPO Effective 
Date; or  

(B) Admission (where not accompanied by any offering and 
sale to investors of Ordinary Shares by the Issuer for 
subscription or sale for cash), where the value of an 
Ordinary Share at the time of Admission on the QIPO 
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Effective Date is higher than 130 per cent. of the 
Conversion Price on the QIPO Effective Date. 

“QIPO Price” means the price per Ordinary Share at which the 
Ordinary Shares are offered and sold in the QIPO. 

Conversion at the 
Option of the Issuer – 
Asset Sale 

If the Issuer has received and intends to accept an offer to sell 
all or substantially all of its assets to a third party (an “Asset 
Sale”) then: 

(i) if, upon conversion in full of the Bonds at the Conversion 
Price, the Underlying Value per Bond in the principal 
amount of U.S.$1,000 would be more than or equal to 
U.S.$1,300, then the Issuer may accept the Asset Sale 
and the Bonds may be converted into Ordinary Shares at 
the option of the Issuer in whole (but not in part only) at 
the Conversion Price; and 

(ii) if the Underlying Value per Bond in the principal amount 
of U.S.$1,000 would be less than U.S.$1,300, then the 
Issuer shall convene a meeting of Bondholders to 
determine whether the Issuer may accept the Asset Sale 
and whether the Bonds shall be converted mandatorily 
into Ordinary Shares in whole (but not in part only) at the 
Conversion Price; if the requisite majority of Bondholders 
vote in favour of such conversion then this decision shall 
be binding on all Bondholders. 

 “Underlying Value” means, in respect of a Bond in the principal 
amount of U.S.$1,000, an amount calculated as follows: 

UV = (PA / CP) x (TAC / NS) 

where: 

“UV” = the Underlying Value 

“PA” = U.S.$1,000 

“CP” = the Conversion Price in effect on the  
  relevant Calculation Date 

“TAC” = the total gross consideration (in U.S. dollars) 
  receivable by the Issuer for the Asset Sale  

“NS” = the sum of (i) the aggregate number of  
  Ordinary Shares in issue on the relevant  
  Calculation Date and (ii) the number of  
  Ordinary Shares falling to be issued on  
  conversion in full of the Bonds at the  
  Conversion Price prevailing on the   
  Conversion Date. 

Conversion at the 
Option of the 
Bondholders 

The Issuer will, at the option of the holder of any Bond, convert 
such Bondholder’s Bonds into Ordinary Shares at the 
Conversion Price following: 
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(i) the occurrence of a Change of Control of the Issuer; or 

(ii) the occurrence of an Event of Default.  

A “Change of Control” shall occur if a person or persons, 
acting together, acquires control of the Issuer and where 
“control” means (i) the acquisition or holding or legal or 
beneficial ownership or control of more than 50 per cent. of the 
voting rights of the Issuer or (ii) the right to appoint and/or 
remove all or the majority of the members of the Issuer’s Board 
of Directors or other governing body, whether obtained directly 
or indirectly and whether obtained by ownership of share 
capital, the possession of voting rights, contract or otherwise. 

Conversion - 
Underlying 

On conversion in full of the Bonds (whatever the aggregate 
principal amount of Bonds issued, including in any subsequent 
tranches), Bondholders will (subject as provided below) receive 
80 per cent. of the Ordinary Shares of the Issuer. The number 
of Ordinary Shares to be issued to each Bondholder shall be 
determined by dividing the principal amount of the Bonds to be 
converted by the Conversion Price in effect on the relevant 
Conversion Date. 

Conversion Price The Conversion Price on the Issue Date is U.S.$591.60. 

Adjustments to the 
Conversion Price 

The Conversion Price shall be subject to adjustment: 

(i) in the event of any consolidation, re-classification, re-
designation or sub-division in relation to the Ordinary 
Shares which alters the number of Ordinary Shares in 
issue; 

(ii) in the event of any bonus issue of Ordinary Shares; 

(iii) if the Issuer issues any further Bonds; or 

(iv) if the Issuer or any Subsidiary of the Issuer directly or 
indirectly issues Ordinary Shares.  

Any adjustment pursuant to (i) or (ii) above shall be determined 
by applying a market standard adjustment formula.  

Any adjustment pursuant to (iii) shall result in the Conversion 
Price being adjusted in such a way that the Bondholders 
(including the holders of the further Bonds that are issued) shall 
(subject to any further adjustment to the Conversion Price) 
together receive in aggregate 80 per cent. of the Ordinary 
Shares of the Issuer upon conversion in full of all of the Bonds. 

Any adjustment pursuant to (iv) above shall be determined by 
an Independent Financial Adviser applying the principle that the 
Principal Shareholder’s aggregate ownership interest in the 
Issuer shall not be diluted by the relevant issue of Ordinary 
Shares unless otherwise decide by the Principal Shareholder. 
“Principal Shareholder” means Iskandia Energy Limited. 
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On the Closing Date the Issuer’s ordinary share capital consists 
of 50,000 Ordinary Shares. 

Cross-Default The Bonds will contain a cross-default provision, subject to a 
threshold of U.S.$2,500,000, as further described in “Terms and 
Conditions of the Bonds – Events of Default”. 

Other Covenants The Issuer will not be permitted to declare or pay any dividends 
and no member of the Group shall be permitted to declare or pay 
any dividends other than to the Issuer or otherwise pursuant to 
pre-existing contractual arrangements relating to joint ownership 
of assets; 

The Issuer and its Subsidiaries will not be permitted to enter into 
any transaction with any Affiliate except in the ordinary course of 
business on the basis of arm’s-length arrangements for full 
market value (as certified by an Independent Appraiser); 

The Issuer shall not be permitted to enter into an Asset Sale 
otherwise than in compliance with the requirements set out under 
“Conversion at the Option of the Issuer – Asset Sale” below; and 

The Issuer and its Subsidiaries will not be permitted to sell, 
transfer or otherwise dispose of any Assets if the Book Value of 
such Assets exceeds 10 per cent. of the Issuer’s consolidated 
Total Assets, other than sales, transfers or disposals where (1) 
the relevant Asset is being sold, transferred or sold within a range 
of values reasonably deemed to constitute the fair market value 
of the relevant Asset, and (2) where the consideration received 
for the relevant Asset exceeds 130 per cent. of the acquisition 
price of such Asset (in the case of (1) and (2) as certified by an 
Independent Appraiser). 

Events of Default For a description of certain other events that will permit the Bonds 
to become immediately due and payable at their principal 
amount, together with accrued interest, see “Terms and 
Conditions of the Bonds – Events of Default”. 

Withholding tax and 
additional amounts 

Payments in respect of the Bonds will be made without any 
withholding or deduction for any taxes, duties, assessments or 
governmental charges of whatsoever nature imposed, levied, 
collected, withheld or assessed by or within the United Kingdom 
or any authority therein or thereof having power to tax, unless 
such withholding or deduction is required by law. If withholding or 
deduction is required for or on account of any such taxes, (i) the 
Issuer will pay such additional amounts as may be necessary in 
order that the net payment received by each Bondholder in 
respect of the Bonds, after such withholding or deduction upon 
payments made by or on behalf of the Issuer in respect of the 
Bonds will equal the amount which would have been received in 
the absence of any such withholding or deduction, subject to 



 

 7  

customary exceptions as set out in Condition 16; and (ii) the 
Issuer will have the right to redeem the Bonds at their principal 
amount, together with accrued and unpaid interest, subject to the 
right of Bondholders to elect not to have their Bonds redeemed 
and thereafter to receive all payments on the Bonds subject to 
such withholding or deduction. 

Meetings of 
Bondholders 

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

Form The Bonds will be issued in bearer form only and will initially be 
represented by a temporary global bond (the “Temporary Global 
Bond”), without interest coupons, which will be deposited on or 
about the Issue Date with a common depositary for Clearstream 
Banking S.A. (“Clearstream, Luxembourg”) and Euroclear 
Bank SA/NV (“Euroclear”). Interests in the Temporary Global 
Bond representing the Tranche 8 Bonds will be exchangeable for 
interests in a permanent global bond (the “Permanent Global 
Bond”), without interest coupons, on or about 3 September 2020, 
upon certification as to non-U.S. beneficial ownership. Interests 
in the Permanent Global Bond will be exchangeable for definitive 
Bonds only in certain limited circumstances - see “Summary of 
Provisions Relating to the Bonds Whilst in Global Form” in the 
Original Offering Circular. 

Denomination The denomination of the Bonds shall be U.S.$200,000 and 
higher integral multiples of U.S.$1,000 in excess thereof (up to 
and including U.S.$399,000). 

Listing Approval in-principle has been received for the listing of the 
Tranche 8 Bonds on the SGX-ST. The  Tranche 8 Bonds will be 
traded on the SGX-ST in a minimum board lot size of 
U.S.$200,000 with a minimum of 1 lot to be traded in a single 
transaction for so long as any of the Bonds are listed on the SGX-
ST and the rules of the SGX-ST so require. The Tranche 1 Bonds 
were listed on the SGX-ST with effect from 18 January 2016, the 
Tranche 2 Bonds were listed on the SGX-ST with effect from 19 
April 2016, the Tranche 3 Bonds were listed on the SGX-ST with 
effect from 19 July 2016, the Tranche 4 Bonds were listed on the 
SGX-ST with effect from 6 September 2016, the Tranche 5 
Bonds were listed on the SGX-ST with effect from 19 April 2017, 
Tranche 6 Bonds were listed on the SGX-ST with effect from 8 
November 2017 and the Tranche 7 Bonds were listed on the 
SGX-ST with effect from 19 December 2019. 
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Ratings The Bonds will not be rated. 

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

Selling Restrictions United States, UK and Switzerland (see “Subscription and Sale”). 

Use of Proceeds It is intended that the net proceeds of the issuance of the Bonds 
will be used to fund the investment programme of the Issuer in 
assets in the North American Conventional Oil Fields sector as 
well as to cover the operative costs of the Issuer. 

Clearing Systems Clearstream, Luxembourg and Euroclear. 

Temporary ISIN 
(Tranche 8 Bonds) 

XS2206502192 

Temporary Common 
Code (Tranche 8 
Bonds) 

220650219 

Permanent ISIN XS1337093121 

Permanent Common 
Code 

 

133709312 
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SUPPLEMENTAL RISK FACTORS 

Investing in the Bonds involves certain risks. The Issuer believes that the factors described into 
the Original Offering Circular as well as following supplemental factors may affect their ability to 
fulfil its obligations under the Bonds. 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. Any of these risk factors, individually or in the aggregate, could have an 
adverse effect on the Issuer and the impact each risk could have on the Issuer is set out below. 

Factors which the Issuer believes may be material for the purpose of assessing the market risks 
associated with the Bonds are also described into the Original Offering Circular and below. 

The Issuer believes that the factors described in the Original Offering Circular, in the 
Supplemental Offering Circular Tranche 7 and in the below represent the principal risks inherent 
in investing in the Bonds, but the Issuer may be unable to pay interest, principal or other amounts 
on or in connection with the Bonds for other reasons, and the Issuer does not represent that the 
statements in the Original Offering Circular and below regarding the risks of holding the Bonds 
are exhaustive. Prospective investors should also read the detailed information set out 
elsewhere in this Supplemental Offering Circular (including any documents incorporated by 
reference herein) and reach their own views prior to making any investment decision. 

 

Supplemental Risks relating to the Issuer and the Proposed Operations 

The oil & gas market and the Issuer’s business may be affected by the adverse global 
economic conditions and effects of the ongoing infectious disease caused by severe 
acute respiratory syndrome coronavirus 2 (“COVID-19”) and the pandemic resulting 
therefrom 

The COVID-19 pandemic has resulted in governments and corporations enforcing strict 
restrictions that have led to a quasi-shutdown of the worldwide economy in the second quarter 
of 2020. It has had a significant adverse impact on demand for oil & gas. As a result, the price of 
oil has fallen substantially and a number of operators in the United States (where oil & gas 
producers tend to be heavily debt-leveraged) had suffered substantial losses and, in some 
scenarios, faced bankruptcy processes. The Issuer’s business and performance are dependent 
on the overall activities and economic trend in the oil & gas market. Even if the Issuer is funded 
and has identified targets, the Issuer may be not able to complete acquisitions because of assets 
either foreclosed by banks or held by operators entering into chapter 11 bankruptcy processes 
as a result of the COVID-19 pandemic.  

 

Supplemental Risks relating to the Conversion 

Brexit may impact the regulatory and tax framework applicable to the Issuer  

Pursuant to the European Referendum Act 2015, a referendum on the United Kingdom’s 
membership of the EU was held on 23 June 2016 with the majority voting to leave the EU. In 
March 2017, the United Kingdom Government exercised its right under Article 50 of the Lisbon 
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Treaty to leave the EU. Negotiations of withdrawal terms from the EU are not completed yet, 

timing remains unknown and consequences may not become clear in the short-term. 

As a UK company, it is possible that the Issuer may be affected by changes in laws and taxes 
resulting from the United Kingdom’s decision to leave the EU. The scope and extent of any such 
changes is impossible to predict at this stage in the process. 
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TERMS AND CONDITIONS OF THE TRANCHE 8 BONDS 

The following, subject to alteration and except for paragraphs in italics, are the terms and 
conditions substantially in the form in which they will be endorsed on each Bond in definitive form 

(if issued). 

The issue of the U.S.$6,020,000 6.00 per cent. Mandatory Convertible Bonds due 2022 (the 
“Tranche 1 Bonds”) was authorised by a resolution of the Board of Directors of Technology 
Enhanced Oil plc (the “Issuer”) passed on 30 December 2015. The issue of the U.S.$1,850,000 
6.00 per cent. Mandatory Convertible Bonds due 2022 was authorised by a resolution of the 
Board of Directors of the Issuer passed on 4 April 2016 (the “Tranche 2 Bonds”). The issue of 
the U.S.$25,000,000 6.00 per cent. Mandatory Convertible Bonds due 2022 was authorised by 
a resolution of the Board of Directors of the Issuer passed on 8 July 2016 (the “Tranche 3 
Bonds”). The issue of the U.S.$2,750,000 6.00 per cent. Mandatory Convertible Bonds due 
2022 was authorised by a resolution of the Board of Directors of the Issuer passed on 24 August 
2016 (the “Tranche 4 Bonds”). The issue of the U.S.$25,000,000 6.00 per cent. Mandatory 
Convertible Bonds due 2022 was authorised by a resolution of the Board of Directors of the 
Issuer passed on 10 April 2017 (the “Tranche 5 Bonds”). The issue of the U.S.$20,000,000 6.00 
per cent. Mandatory Convertible Bonds due 2022 was authorised by a resolution of the Board of 
Directors of the Issuer passed on 31 October 2017 (the “Tranche 6 Bonds”). The issue of the 
U.S.$12,700,000 6.00 per cent. Mandatory Convertible Bonds due 2022 was authorised by a 
resolution of the Board of Directors of the Issuer passed on 4 December 2019 (the “Tranche 7 
Bonds”). The issue of the U.S.$25,000,000 6.00 per cent. Mandatory Convertible Bonds due 
2022 was authorised by a resolution of the Board of Directors of the Issuer passed on 22 July 
2020 (the “Tranche 8 Bonds” and, together with the Tranche 1 Bonds, the Tranche 2 Bonds, 
the Tranche 3 Bonds, the Tranche 4 Bonds, the Tranche 5 Bonds, the Tranche 6 Bonds and the 
Tranche 7 Bonds, the “Bonds”). The Tranche 8 Bonds are to be consolidated and form a single 
series with the Tranche 1 Bonds, the Tranche 2 Bonds, the Tranche 3 Bonds, the Tranche 4 
Bonds, the Tranche 5 Bonds, the Tranche 6 Bonds and the Tranche 7 Bonds and are constituted 
by a seventh supplemental trust deed dated 24 July 2020 (the “Seventh Supplemental Trust 
Deed”) between the Issuer and U.S. Bank Trustees Limited (the “Trustee”, which expression 
shall include all persons for the time being appointed as the trustee or trustees under the Trust 
Deed (as defined below)) as trustee for the Bondholders (as defined below). The Seventh 
Supplemental Trust Deed is supplemental to a trust deed dated 15 January 2016 by which the 
Tranche 1 Bonds are constituted (the “Original Trust Deed”) and supplemental trust deeds 
dated 15 April 2016 (the “First Supplemental Trust Deed”), 15 July 2016 (the “Second 
Supplemental Trust Deed”), 1 September 2016 (the “Third Supplemental Trust Deed”), 18 
April 2017 (the “Fourth Supplemental Trust Deed”), 7 November 2017 (the “Fifth 
Supplemental Trust Deed”) and 6 December 2019 (the “Sixth Supplemental Trust Deed”), 
each between the Issuer and the Trustee. The First Supplemental Trust Deed, the Second 
Supplemental Trust Deed, the Third Supplemental Trust Deed, the Fourth Supplemental Trust 
Deed, the Fifth Supplemental Trust Deed, the Sixth Supplemental Trust Deed, the Seventh 
Supplemental Trust Deed and the Original Trust Deed are together referred to as the “Trust 
Deed”. The statements set out in these terms and conditions (the “Conditions”) are summaries 
of, and are subject to, the detailed provisions of the Trust Deed, which includes the forms of the 
Bonds and the interest coupons relating to them (the “Coupons”). The Bondholders and 
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Couponholders are entitled to the benefit of, are bound by, and are deemed to have notice of, 
all the provisions of the Trust Deed and those provisions applicable to them which are contained 
in the Paying and Conversion Agency Agreement dated 15 January 2016 as supplemented on 
15 April 2016, 15 July 2016, 1 September 2016, 18 April 2017, 7 November 2017, 6 December 
2019 and 24 July 2020 (the “Agency Agreement”) relating to the Bonds between the Issuer, the 
Trustee and Elavon Financial Services DAC (the “Principal Paying and Conversion Agent”, 
which expression shall include any successor as Principal Paying and Conversion Agent under 
the Agency Agreement), the Paying and Conversion Agents for the time being (such persons, 
together with the Principal Paying and Conversion Agent, being referred to below as the “Paying 
and Conversion Agents”, which expression shall include their successors as Paying and 
Conversion Agents under the Agency Agreement). 

Copies of the Trust Deed and the Agency Agreement are available for inspection at the office of 
the Trustee at Fifth Floor, 125 Old Broad Street, London EC2N 1AR, United Kingdom, and at the 
specified offices of the Paying and Conversion Agents. 

Capitalised terms used but not defied in these Conditions shall have the meanings attributed to 

them in the Trust Deed unless the context otherwise requires or unless otherwise stated. 

1. Form, Denomination, Title and Status 

1.1 Form and Denomination 

The Bonds are serially numbered and in bearer form in the denominations of 
U.S.$200,000 and integral multiples of U.S.$1,000 in excess thereof up to (and including) 
U.S.$399,000 each with Coupons attached on issue. 

1.2 Title 

Title to the Bonds and Coupons will pass by delivery. The holder of any Bond or Coupon 
will (except as otherwise required by law or as ordered by a court of competent 
jurisdiction) be treated as its absolute owner for all purposes (whether or not it is overdue 
and regardless of any notice of ownership, trust or any interest in it or its theft or loss or 
anything written on it) and no person will be liable for so treating the holder. 

1.3 Status 

The Bonds and Coupons constitute direct, unconditional, unsubordinated and (subject to 
Condition 2) unsecured obligations of the Issuer ranking pari passu and rateably, without 
any preference among themselves, and equally with all other existing and future 
unsecured and unsubordinated obligations of the Issuer but, in the event of a winding-up 
of the Issuer, save for such obligations that may be preferred by provisions of law that 
are mandatory and of general application. 

2. Negative Pledge 

So long as any Bond or Coupon remains outstanding (as defined in the Trust Deed), the 
Issuer will not, and will ensure that none of its Subsidiaries will, create or have 
outstanding any Relevant Security upon or with respect to the whole or any part of any 
of its present or future undertaking, assets or revenues (including any uncalled capital) 
to secure any existing or future Relevant Indebtedness, or any guarantee or indemnity in 
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respect of any Relevant Indebtedness, unless, simultaneously with or prior to the creation 

of such Relevant Security, either: 

(A) all amounts payable by the Issuer under the Bonds, the Coupons and the Trust Deed are 
secured equally and rateably by such Relevant Security to the satisfaction of the Trustee, 
or  

(B) such other security, guarantee, indemnity or other arrangement is provided as either (1) 
the Trustee shall in its absolute discretion deem not materially less beneficial to the 
interest of the Bondholders or (2) shall be approved by an Extraordinary Resolution of 
the Bondholders,  

save that any such Subsidiary may have outstanding Relevant Security upon the whole 
or any part of its property, assets or revenues, present or future, to secure Relevant 
Indebtedness and/or a guarantee of or indemnity in respect of Relevant Indebtedness 
(without the obligation to provide Relevant Security) where such Relevant Security (1) is 
over the whole or any part of the property, assets or revenues of a company becoming a 
Subsidiary of the Issuer after 15 January 2016 and (2) exists at the time that company 
becomes a Subsidiary of the Issuer provided that such Relevant Security was not created 
in contemplation of such company becoming a Subsidiary of the Issuer and the principal 
amount secured at the time of that company becoming a Subsidiary of the Issuer is not 
subsequently increased. 

3. Definitions 

In these Conditions, unless otherwise provided: 

“Accrued Conversion Interest” means interest accrued on the Bonds from (and including) the 
Interest Payment Date immediately preceding the Conversion Date, QIPO Effective Date or the 
Maturity Date, as the case may be (or, if none, the Issue Date), to (but excluding) the Conversion 
Date, the QIPO Effective Date or the Maturity Date (as the case may be);  

“Admission” has the meaning provided in Condition 6.1; 

“Asset” has the meaning provided in Condition 18(D); 

“Asset Sale” has the meaning provided in Condition 6.2; 

“Asset Sale Completion Date” means the date of financial completion of an Asset Sale, as 
certified to the Trustee in writing by the Issuer; 

“Asset Sale Mandatory Conversion” has the meaning provided in Condition 6.2; 

“Asset Sale Notice” has the meaning provided in Condition 6.2; 

“Bondholder” means the holder of any Bond; 

“Bondholder Conversion Event” has the meaning provided in Condition 7; 

“Bondholder Optional Conversion” has the meaning provided in Condition 7; 

“Bondholder Optional Conversion Period” has the meaning provided in Condition 7; 

“business day” means, in relation to any place, a day (other than a Saturday or Sunday) on 

which commercial banks and foreign exchange markets are open for business in that place; 
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a “Change of Control” shall occur if a person or persons, acting together, acquires control of 
the Issuer and where “control” means (A) the acquisition or holding or legal or beneficial 
ownership or control of more than 50 per cent. of the voting rights of the Issuer or (B) the right to 
appoint and/or remove all or the majority of the members of the Issuer’s Board of Directors or 
other governing body, whether obtained directly or indirectly and whether obtained by ownership 
of share capital, the possession of Voting Rights, contract or otherwise; 

“Companies Act” means the Companies Act 2006; 

“Conversion” means Mandatory Conversion, QIPO Conversion, Issuer Asset Sale Optional 
Conversion, Asset Sale Mandatory Conversion or Bondholder Optional Conversion, as the case 
may be; 

“Conversion Date” means the London business day immediately following the date of the 
delivery of the relevant Bond and the Conversion Notice as provided in Condition 10; 

“Conversion Notice” means a notice of Conversion; 

“Conversion Price” has the meaning provided in Condition 8; 

“Conversion Right” has the meaning provided in Condition 7; 

“Couponholder” means the holder of any Coupon; 

“Deferred Interest Payment” has the meaning given to such term in Condition 4.3 and shall 
(where the context so permits) include any interest accrued thereon pursuant to Condition 4.4; 

“Dividend” means any dividend or distribution to shareholders whether of cash, assets or other 
property, and however described and whether payable out of a share premium account, profits, 
retained earnings or any other capital or revenue reserve or account, and including a distribution 
or payment to holders upon or in connection with a reduction of capital;  

“Event of Default” has the meaning provided in Condition 17; 

“Extraordinary Resolution” has the meaning provided in the Trust Deed; 

“Financial Indebtedness” means any present or future indebtedness in respect of moneys 

borrowed or raised including (but not limited to): 

(A) moneys borrowed and debit balances at banks and other financial institutions; 

(B) any debenture, note, bond, loan stock or other security; 

(C) receivables sold or discounted with recourse; 

(D) acquisition costs of any asset; 

(E) finance leases; 

(F) net amount owing under any currency or interest swap, cap or collar arrangements or 
any other derivative or hedging instrument; 

(G) any acceptance credit; 

(H) amounts raised under any other transaction having the commercial effect of a borrowing 
or raising of money; or 
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(I) any guarantee, indemnity or similar assurance against financial loss in respect of any 

items falling within (A) to (H) above; 

“Further Bonds” means any further Bonds issued pursuant to Condition 25 and consolidated 

and forming a single series with the then outstanding Bonds; 

“Group” means the Issuer and its Subsidiaries taken as a whole; 

“Independent Appraiser” means an investment banking, accountancy or appraisal or 
construction consultancy firm of international standing appointed at its own expense by the 
Issuer or the relevant Subsidiary, as the case may be and approved in writing by the Trustee, 
which is independent from all members of the Group; 

“Independent Financial Adviser” means an independent financial institution of international 
repute or independent financial adviser with appropriate expertise appointed at its own expense 

by the Issuer and approved in writing by the Trustee; 

“Interest Payment Date” has the meaning provided in Condition 4.1; 

“Issuer Asset Sale Optional Conversion” has the meaning provided in Condition 6.2; 

“Issue Date” means 24 July 2020; 

“Latest Date” means, in respect of any judgment, the latest of: 

(A) the entry of such judgment; and 

(B) if such judgment specifies a date by which it must be satisfied, the date so specified; 

“London Stock Exchange” means the London Stock Exchange plc; 

“Mandatory Conversion” has the meaning provided in Condition 5; 

“Maturity Date” means 15 January 2022; 

“Notice Cut-Off Date” has the meaning provided in Condition 10; 

“Ordinary Shares” means fully paid ordinary shares in the capital of the Issuer with, on the Issue 

Date, a par value of £1.00 each; 

a “person” includes any individual, company, corporation, firm, partnership, joint venture, 
undertaking, association, organisation, trust, state or agency of a state (in each case whether or 
not being a separate legal entity); 

“pounds sterling” or “£” means the lawful currency for the time being of the United Kingdom of 
Great Britain and Northern Ireland; 

“Presentation Date” means a day which: 

(A) is or falls after the relevant due date for payment, but, if the due date for payment is not 
or was not a business day in New York City (or, if the Issuer elects to make payment in 
sterling pursuant to Conditions 14.3, London), is or falls after the next following such 

business day; and 

(B) is a business day in the place of the specified office of the Paying and Conversion Agent 
at which the Bond or Coupon is presented for payment; 
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“Prevailing Rate” means, in respect of any currencies on any day, the rate determined by an 
Independent Financial Adviser to be the spot rate of exchange between the relevant currencies 
prevailing as at or about 12 noon (London time) on that date as appearing on or derived from 
the Relevant Page or, if such a rate cannot be determined at such time, the rate prevailing as at 
or about 12 noon (London time) on the immediately preceding day on which such rate can be so 
determined or if such rate cannot be determined by reference to the Relevant Page, the rate 
determined in such other manner as an Independent Financial Adviser shall consider 
appropriate; 

“Project Finance Indebtedness” means any indebtedness (other than such indebtedness 
incurred by the Issuer) incurred to finance or refinance the ownership, acquisition, construction, 
development and/or operation of an asset or portfolio of assets in respect of which the person or 
persons to whom such indebtedness is or may be owed by the relevant borrower (whether or 
not a member of the Group) have no recourse whatsoever to any member of the Group for the 
repayment of or a payment of any sum relating to such indebtedness other than: 

(A) recourse to such borrower for amounts limited to the aggregate cash flow or net cash 

flow (other than historic cash flow or historic net cash flow) from such assets; and/or 

(B) recourse to such borrower for the purpose only of enabling amounts to be claimed in 
respect of such indebtedness in an enforcement of any encumbrance given by such 
borrower over such assets or the income, cash flow or other proceeds deriving therefrom 
to secure such indebtedness or any encumbrance given by any holding company of the 
borrower over any equity in the borrower (except where, in relation to the grant of any 
encumbrance over the equity in the borrower, the borrower is a Subsidiary of the Issuer 
(other than a Subsidiary which is a single purpose company whose principal assets and 
business are constituted by the ownership, acquisition, financing, development and/or 
operation of an asset or a portfolio of assets and the indebtedness (in respect of which 
such encumbrance has been granted) has been incurred in connection with the financing 
of the ownership, acquisition, development and/or operation of such asset or portfolio of 
assets)) or any recourse referred to in (C) below, provided that (1) the extent of such 
recourse to such borrower is limited solely to the amount of any recoveries made on any 
such enforcement; and (2) such person or persons is or are not entitled, by virtue of any 
right or claim arising out of or in connection with such indebtedness, to commence 
proceedings for the winding-up or dissolution of the borrower or to appoint or procure the 
appointment of any receiver, trustee or similar person or officer in respect of the borrower 
or any of its assets (save for the assets the subject of such encumbrance); and/or 

(C) recourse to such borrower generally or directly or indirectly to a member of the Group 
(other than the Issuer) under, in each case, any form of completion guarantee, assurance 
or undertaking, which recourse is limited to a claim for damages (other than liquidated 
damages and damages required to be calculated in a specific way) for breach of an 
obligation (not being a payment obligation or an obligation to procure payment by another 
or an obligation to comply or to procure compliance by another with any financial ratios 
or other tests of financial condition) by the person against whom such recourse is 

available; and/or 
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(D) recourse to another member of the Group (including the Issuer) in respect of any 
contractual commitment to provide equity or subordinated debt or in respect of letters of 
credit or guarantees relating to any such equity commitment or subordinated debt and in 
each case were entered into as an initial and integral part of such Project Finance 

Indebtedness. 

The Trustee may call for and will be entitled to rely (without any liability or responsibility to any 
person for so doing) on a certificate from the Issuer as to whether any indebtedness constitutes 
Project Finance Indebtedness, and shall not have any duty to investigate or verify any facts 

relating to the same. 

“QIPO Conversion” has the meaning provided in Condition 6.1; 

“QIPO Effective Date” has the meaning provided in Condition 6.1; 

“QIPO Price” has the meaning provided in Condition 6.1; 

“Qualifying Exchange” has the meaning provided in Condition 6.1; 

“Redemption Amount” has the meaning provided in Condition 14.3; 

“Relevant Amount” has the meaning provided in Condition 17; 

“Relevant Date” means, in respect of any Bond or Coupon, whichever is the later of: 

(A) the date on which payment in respect of it first becomes due; and 

(B) if any payment is improperly withheld or refused the date on which payment in full of the 
amount outstanding is made or (if earlier) the date on which notice is duly given by the 
Issuer to the Bondholders in accordance with Condition 24 that, upon further presentation 
of the Bond or Coupon, where required pursuant to these Conditions, being made, such 
payment will be made, provided that such payment is in fact made as provided in these 

Conditions; 

“Relevant Page” means the relevant page on Bloomberg or such other information service 

provider that displays the relevant information; 

“Relevant Indebtedness” means any present or future indebtedness (whether being principal, 
interest or other amounts) in the form of, or represented or evidenced by, bonds, notes, 
depositary receipts, debentures, loan stock or other securities, whether issued for cash or in 
whole or in part for a consideration other than cash, and which are for the time being, or are 
intended to be or are capable of being, quoted, listed or dealt in or traded on any stock exchange 
and/or quotation system or over-the-counter or by any listing authority or other securities market 

but excluding any Project Finance Indebtedness; 

“Relevant Security” means any mortgage, charge, lien, pledge or other charge, encumbrance 

or security interest; 

“Securities” means any options, warrants or other rights (howsoever described) to convert into 
or exchange or subscribe for or purchase or receive Ordinary Shares. 

“Settlement Date” means: 

(A) in the case of Mandatory Conversion on the Maturity Date, the Maturity Date; 
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(B) in the case of QIPO Conversion, the QIPO Effective Date; 

(C) in the case of Issuer Asset Sale Optional Conversion or Asset Sale Mandatory 
Conversion, the Asset Sale Completion Date; or 

(D) in the case of Bondholder Optional Conversion pursuant to Condition 7, the date falling 
5 London business days after the relevant Conversion Date; 

“SGX-ST” means the Singapore Exchange Securities Trading Limited; 

“Shareholders” means the holders of Ordinary Shares from time to time; 

“Subsidiary” has the meaning provided in Section 1159 of the Companies Act; 

“Tax Redemption Date” has the meaning provided in Condition 14.1; 

“Tax Redemption Notice” has the meaning provided in Condition 14.1;  

“Underlying Value” has the meaning provided in Condition 6.2; 

“U.S. dollar” or “U.S.$” means the lawful currency for the time being of the United States of 
America, its territories and possessions, any state of the United States of America and the District 
of Columbia; and 

“Voting Rights” means the right generally to vote at a general meeting of Shareholders of the 
Issuer (irrespective of whether or not, at the time, stock of any other class or classes shall have, 
or might have, voting power by reason of the happening of any contingency) or to elect the 
majority of the members of the Board of Directors or other governing body of the Issuer. 

References to “interest” shall (where the context so permits) include Deferred Interest Payments 
and any interest accruing on any Deferred Interest Payment. 

References to “ordinary share capital” has the meaning provided in Section 1119 of the 
Corporation Tax Act 2010 and “equity share capital” has the meaning provided in Section 548 
of the Companies Act. 

References to any act or statute or any provision of any act or statute shall be deemed also to 
refer to any statutory modification or re-enactment thereof or any statutory instrument, order or 
regulation made thereunder or under such modification or re-enactment. 

4. Interest 

4.1 Interest Rate 

The Bonds bear interest from (and including) 15 July 2020 at the rate of 6.00 per cent. 
per annum, payable (subject to Condition 4.3) quarterly in arrear in equal instalments on 
15 January, 15 April, 15 July and 15 October in each year (each an “Interest Payment 
Date”). 

Interest in respect of any Bond shall be calculated per U.S.$1,000 in principal amount of 
the Bonds (the “Calculation Amount”). The amount of interest payable per Calculation 

Amount for any Interest Period shall be U.S.$15.00. 

If interest is required to be calculated for a period of less than a complete Interest Period 
(as defined below), the relevant day-count fraction will be determined on the basis of a 
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360-day year consisting of 12 months of 30 days each and (in the case of an incomplete 

month) the number of days elapsed. 

In these Conditions, 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 is called an “Interest Period”. 

4.2 Accrual of Interest 

Each Bond will cease to bear interest: 

(A) in the case of Mandatory Conversion on the Maturity Date pursuant to Condition 
5, with effect from the Maturity Date; 

(B) in the case of QIPO Conversion pursuant to Condition 6.1 from (and including) 
the QIPO Effective Date; 

(C) in the case of Issuer Asset Sale Optional Conversion pursuant to Condition 6.2(A) 
or Asset Sale Mandatory Conversion pursuant to Condition 6.2(B), from (and 
including) the relevant Asset Sale Completion Date; 

(D) in the case of Bondholder Optional Conversion pursuant to Condition 7, from (and 

including) the relevant Conversion Date; and 

(E) in the case of a redemption of the Bonds pursuant to Condition 14.1, from the due 

date for redemption. 

Notwithstanding the foregoing, if upon due presentation of the relevant Bond delivery of 
any Ordinary Shares upon any such Conversion is improperly withheld or refused or 
payment of principal is improperly withheld or refused interest shall continue to accrue 
on such Bond at the rate specified in Condition 4.2 (both before and after judgment) up 

to, but excluding the Relevant Date. 

4.3 Deferral of Interest 

The Issuer may elect, subject as provided below, to defer any interest payment scheduled 
to be paid on an Interest Payment Date by giving notice of such election to the 
Bondholders (in accordance with Condition 24), the Trustee and the Principal Paying and 
Conversion Agent not less than 15 business days in New York City and London prior to 
the relevant Interest Payment Date. Any interest payment which the Issuer elects to defer 
pursuant to this Condition 4.3 and which has not been satisfied is referred to as a 
“Deferred Interest Payment”. 

The Issuer may satisfy any Deferred Interest Payment, together with any interest accrued 
on such Deferred Interest Payment pursuant to Condition 4.4, by payment in cash at any 
time upon the expiry of not less than 10 business days in New York City and London 
notice to such effect given by the Issuer to the Bondholders (in accordance with Condition 

24), the Trustee and the Principal Paying and Conversion Agent. 

Notwithstanding the foregoing, the Issuer shall be obliged to satisfy any Deferred Interest 
Payment, together with any interest accrued on such Deferred Interest Payment pursuant 
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to Condition 4.4, by payment in cash upon the occurrence of the first of the following to 

occur: 

(A) Mandatory Conversion on the Maturity Date; 

(B) redemption of the Bonds pursuant to Condition 14.1; 

(C) acceleration of the Bonds following an Event of Default pursuant to Condition 17; 

(D) QIPO Conversion upon the occurrence of a Qualifying IPO, an Issuer Asset Sale 
Optional Conversion pursuant to Condition 6.2(A), an Asset Sale Mandatory 
Conversion pursuant to Condition 6.2(B) or a Bondholder Optional Conversion 

pursuant to Condition 7; and 

(E) in relation to any Deferred Interest Payment relating to any particular Interest 

Payment Date, the date falling 12 months following such Interest Payment Date. 

Notwithstanding any other provision in these Conditions or the Trust Deed, the deferral 
of any interest payment by virtue of this Condition 4.3 shall not constitute a default for 
any purpose (including, without limitation, Condition 17(A)) on the part of the Issuer.  

4.4 Interest Payable on Deferred Interest Payments 

Any interest payment deferred in accordance with Condition 4.3 shall itself bear interest 
at the rate of 10 per cent. per annum, compounded monthly. The amount of interest 
payable on any Deferred Interest Payment shall be determined on the basis of a 360-day 
year consisting of 12 months of 30 days each and (in the case of an incomplete month) 
the number of days elapsed. 

5. Mandatory Conversion on Maturity Date 

Unless previously purchased and cancelled, redeemed or converted, the Bonds will be 
automatically and mandatorily converted at the Conversion Price into Ordinary Shares, 
credited as fully paid, on the Maturity Date (“Mandatory Conversion”). 

6. Conversion following Qualifying IPO or Asset Sale 

6.1 Qualifying IPO 

Subject to and as provided in these Conditions, if a QIPO Effective Date occurs on or 
prior to the Maturity Date, unless previously redeemed or purchased and cancelled in 
accordance with these Conditions, the Issuer may elect that all but not some only of the 
Bonds will be automatically and mandatorily converted into Ordinary Shares, credited as 

fully paid, at the Conversion Price on the QIPO Effective Date (“QIPO Conversion”). 

The Issuer will notify the Trustee and (in accordance with Condition 24) the Bondholders 
of a proposed Qualifying IPO (the “Notice of Qualifying IPO”) and its election for QIPO 
Conversion as soon as practicable following the first public announcement by or on behalf 
of the Issuer of the intention to make a public offering that would reasonably be expected 
to constitute a Qualifying IPO. The Notice of Qualifying IPO shall also specify: 

(A) that the proposed Qualifying IPO is expected to meet the criteria for being a 
Qualifying IPO, and the basis on which the Issuer has determined this to be the 
case; 
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(B) the date on which Admission is expected to occur (the “Admission Date”);  

(C) the Qualifying Exchange on which the Ordinary Shares are to be listed and 
admitted to trading; and  

(D) such other information relating to the Qualifying IPO and QIPO Conversion as the 
Trustee may require. 

The Issuer will also notify the Trustee and (in accordance with Condition 24) the 
Bondholders as soon as reasonably practicable of the proposed QIPO Effective Date and 
of the Notice Cut-Off Date.  

Conversion of the Bonds shall be deemed to occur immediately prior to Admission. If, 
following the giving of a Notice of Qualifying IPO and the delivery of any Bonds pursuant 
to Condition 10, for any reason Admission does not occur by the Admission Date (or any 
later date for Admission notified to the Trustee and (in accordance with Condition 24) the 
Bondholders) or any proposed Qualifying IPO does not meet the criteria for being a 
Qualifying IPO at the time of Admission, then no Conversion of the Bonds shall be 
deemed to have occurred and the relevant Bond(s) will be returned (by uninsured mail 
and at the risk of the relevant Bondholder) to the Bondholder at the address specified in 

the relevant Conversion Notice. 

Where Ordinary Shares are to be issued to Bondholders on any Conversion, the Issuer 
will on (or as soon as practicable following, and in any event not later than three business 
days in the place of the location of the relevant share register after) the QIPO Effective 
Date (a) register the person or persons designated for the purpose by the Bondholder in 
the relevant Conversion Notice as holder(s) of the relevant number of Ordinary Shares 
in the Issuer’s share register and will take all necessary action to enable the Ordinary 
Shares to be delivered through the relevant securities clearing system and to be admitted 
to listing and to trading on the Qualifying Exchange or (b) if not so eligible to be so 
delivered, will make such certificate or certificates available for collection at the office of 
the Issuer’s share registrar notified to Bondholders in accordance with Condition 24 or, if 
so requested in writing by the relevant Bondholder, cause its share registrar to mail (at 
the risk and, if sent at the request of such person otherwise than by ordinary mail, at the 
expense of the person to whom such certificate or certificates were sent) such certificate 
or certificates to the person at the place specified in writing by the Bondholder in the 
relevant Conversion Notice. 

In these Conditions: 

“Admission” means the admission of the entire issued ordinary share capital of the 
Issuer to trading on a Qualifying Exchange. 

“Pricing Date” means the date on which the final offer or sale price of the Ordinary 
Shares in respect of the Qualifying IPO is first publicly announced. 

“QIPO Effective Date” means the date on which the Ordinary Shares are admitted to 
listing and trading on a Qualifying Exchange pursuant to a Qualifying IPO. 

“QIPO Price” means the price per Ordinary Share at which the Ordinary Shares are 
offered and sold in the QIPO, which amount, if not in U.S. dollars, shall be translated into 
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U.S. dollars at the Prevailing Rate as at the relevant Pricing Date (such translation being 

rounded, if necessary to four decimal places with U.S.$0.00005 being rounded up).  

“Qualifying IPO” means either: 

(A) an offering and sale to investors of Ordinary Shares by the Issuer for subscription 
or sale for cash, accompanied by Admission, where the QIPO Price is higher than 

130 per cent. of the Conversion Price on the QIPO Effective Date; or  

(B) Admission (where not accompanied by any offering and sale to investors of 
Ordinary Shares by the Issuer for subscription or sale for cash), where the value 
of an Ordinary Share at the time of Admission on the QIPO Effective Date is higher 

than 130 per cent. of the Conversion Price on the QIPO Effective Date.  

“Qualifying Exchange” means: 

(A) AIM, a market of the London Stock Exchange; 

(B) ASX Limited, a market of the Australian Securities Exchange; 

(C) the Toronto Stock Exchange; or 

(D) such other stock exchange(s) as may be approved by an Extraordinary 

  Resolution of the Bondholders. 

6.2 Asset Sale 

If the Issuer has received and intends to accept an offer to sell all or substantially all of 
its assets to a third party (an “Asset Sale”) then it shall give notice (an “Asset Sale 
Notice”) of such intention to the Trustee and (pursuant to Condition 24) the Bondholders 
and: 

(A) Issuer Asset Sale Optional Conversion: if, upon conversion in full of the Bonds at 
the Conversion Price, the Underlying Value per Bond in the principal amount of 
U.S.$1,000 would be more than or equal to U.S.$1,300, then the Issuer may 
accept the Asset Sale and the Bonds may be converted into Ordinary Shares, 
credited as fully paid, at the option of the Issuer in whole (but not in part only) at 
the Conversion Price on the Asset Sale Completion Date (“Issuer Asset Sale 
Optional Conversion”); and 

(B) Issuer Asset Sale Mandatory Conversion: if, upon conversion in full of the Bonds 
at the Conversion Price, the Underlying Value per Bond in the principal amount of 
U.S.$1,000 would be less than U.S.$1,300, then the Issuer shall convene a 
meeting of Bondholders to determine whether the Issuer may accept the Asset 
Sale. If at a duly convened meeting of Bondholders the Bondholders determine 
by way of Extraordinary Resolution that the Issuer may accept the Asset Sale then 
this decision shall be binding on the Issuer and the Bondholders and the Bonds 
shall be converted mandatorily into Ordinary Shares, credited as fully paid, in 
whole (but not in part only) at the Conversion Price on the Asset Sale Completion 
Date (“Asset Sale Mandatory Conversion”).  

In these Conditions: 
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“Calculation Date” means the date on which the Underlying Value is calculated for 

purposes of this Condition 6.2; and 

“Underlying Value” means, in respect of a Bond in the principal amount of U.S.$1,000, 

an amount calculated as follows: 

UV = (PA / CP) x (TAC / NS) 

Where: 

“UV” = the Underlying Value 

“PA” = U.S.$1,000 

“CP” = the Conversion Price in effect on the Calculation Date 

“TAC” = the total gross consideration (translated, if not in U.S. dollars, into U.S. 
dollars at the Prevailing Rate) receivable by the Issuer for the Asset 
Sale (including, for the avoidance of doubt, the amount of any deferred 
consideration payable in respect of the Asset Sale) 

“NS” = the sum of (i) the aggregate number of Ordinary Shares in issue on 
the relevant Calculation Date and (ii) the number of Ordinary Shares 
falling to be issued on conversion in full of the Bonds at the 
Conversion Price prevailing on the Conversion Date. 

An Asset Sale Notice shall specify: 

(A) the Issuer’s intention to accept the Asset Sale; 

(B) all information which the Issuer (acting reasonably) considers material to 
Bondholders concerning the Asset Sale; 

(C) the Underlying Value and Calculation Date; 

(D) if applicable, whether the Issuer has elected to convert the Bonds into Ordinary 
Shares pursuant to Condition 6.2(A); 

(E) if applicable, details of any meeting of Bondholders convened pursuant to 
Condition 6.2(B); 

(F) the prevailing Conversion Price, TAC and NS (each as defined above); and 

(G) such other information relating to the Asset Sale as the Trustee may require. 

The Trustee may call for and will be entitled to rely (without any liability or responsibility 
to any person for so doing) on a certificate from the Issuer as to the calculation of 
Underlying Value and shall not have any duty to investigate or verify any facts relating to 
the same. 

7. Bondholder Optional Conversion 

Subject to and as provided in these Conditions, each Bond shall entitle the holder to convert 
such Bond into new Ordinary Shares, credited as fully paid (a “Conversion Right”) at the 
Conversion Price at any time during the applicable Bondholder Optional Conversion Period if a 
Bondholder Conversion Event occurs (“Bondholder Optional Conversion”). 
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In these Conditions: 

“Bondholder Conversion Event” means: 

(A) the occurrence of a Change of Control of the Issuer; or 

(B) the occurrence of an Event of Default; and  

“Bondholder Optional Conversion Period” means (1) where a Change of Control of the Issuer 
has occurred, the period commencing on the occurrence of the Change of Control and ending 
21 calendar days following the Change of Control or, if later, 21 calendar days following the date 
on which notice of the Change of Control is given to Bondholders as required by this Condition 
7, or (2) where an Event of Default has occurred, the period commencing on the occurrence of 
the Event of Default and ending 5 calendar days after the date of occurrence of the Event of 
Default or, if later, 5 calendar days  following the date on which notice of the Event of Default is 

given to Bondholders as required by this Condition 7.  

The Issuer shall give notice to the Trustee and (in accordance with Condition 24) the 
Bondholders of the occurrence of any Bondholder Conversion Event. The notice shall contain a 
statement informing Bondholders of their entitlement to exercise their Conversion Rights as 

provided in these Conditions and shall also specify: 

(A) all information which the Issuer (acting reasonably) considers material to Bondholders 

concerning the relevant Bondholder Conversion Event; 

(B) the applicable Bondholder Optional Conversion Period;  

(C) the prevailing Conversion Price; and 

(D) such other information relating to the Bondholder Conversion Event as the Trustee may 
require. 

The Trustee may call for and will be entitled to rely (without any liability or responsibility to any 
person for so doing) on a certificate from the Issuer as to occurrence of a Bondholder Conversion 

Event, and shall not have any duty to investigate or verify any facts relating to the same. 

8. Conversion Price and Number of Ordinary Shares to be issued on Conversion 

On any Conversion, the number of Ordinary Shares to be issued shall be determined by dividing 
the principal amount of the Bonds to be converted by the conversion price (the “Conversion 
Price”) in effect on the relevant Conversion Date (in the case of Bondholder Optional 
Conversion) or Notice Cut-Off Date (in the case of QIPO Conversion, Mandatory Conversion, 
Issuer Asset Sale Optional Conversion or Asset Sale Mandatory Conversion).  

The Conversion Price as at the Issue Date is U.S.$591.60 per Ordinary Share. The Conversion 
Price is subject to adjustment in the circumstances described in Condition 9. 

On the Issue Date the number of Ordinary Shares in issue is 50,000, and if the Bonds were 
converted in full at the initial Conversion Price Bondholders would (immediately following the 
Conversion) hold in aggregate 80 per cent. of the total issued Ordinary Shares.  
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9. Conversion Price Adjustments 

Upon the happening of any of the events described below, the Conversion Price shall be 
adjusted as follows: 

(A) If and whenever there shall be a consolidation, re-classification, re-designation or sub-
division in relation to the Ordinary Shares which alters the number of Ordinary Shares in 
issue, the Conversion Price shall be adjusted by multiplying the Conversion Price in force 
immediately prior to such consolidation, re-classification, re-designation or sub-division 

by the following fraction: 

A / B 

where: 

“A” is the aggregate number of Ordinary Shares in issue immediately before 
  such consolidation, re-classification, re-designation or sub-division, as the 
  case may be; and 

“B” is the aggregate number of Ordinary Shares in issue immediately after, and 
  as a result of, such consolidation, re-classification, re-designation or sub-

  division, as the case may be. 

Such adjustment shall become effective on the date the consolidation, re-classification, 
re-designation or sub-division, as the case may be, takes effect. 

(B) If and whenever the Issuer shall issue any Ordinary Shares to Shareholders credited as 
fully paid by way of capitalisation of profits or reserves (including any share premium 
account or capital redemption reserve), the Conversion Price shall be adjusted by 
multiplying the Conversion Price in force immediately prior to such issue by the following 
fraction: 

A / B 

where: 

“A” is the aggregate number of Ordinary Shares in issue immediately before such 

issue; and 

“B” is the aggregate number of Ordinary Shares in issue immediately after such 

issue. 

Such adjustment shall become effective on the date of issue of such Ordinary Shares. 

(C) If and whenever the Issuer issues any Further Bonds, the Conversion Price shall be 
adjusted by multiplying the Conversion Price in force immediately prior to such issue by 

the following fraction: 

A / B 

where: 

“A” is the aggregate principal amount of the Bonds (including the relevant Further 
Bonds) outstanding immediately after the issue of the relevant Further Bonds;  
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“B” is the aggregate principal amount of the Bonds outstanding immediately prior to 

the issue of the relevant Further Bonds. 

(D) If and whenever the Issuer or (at the direction or request of or pursuant to any 
arrangements with the Issuer) any other company, person or entity shall issue any 
Ordinary Shares (whether directly or indirectly following the exercise of any Securities), 
the Issuer shall, at its own expense and acting reasonably, request an Independent 
Financial Adviser to determine as soon as practicable what adjustment (if any) to the 
Conversion Price is fair and reasonable to take account thereof and the date on which 
such adjustment (if any) should take effect and upon such determination such adjustment 
(if any) shall be made and shall take effect in accordance with such determination. In 
making any determination pursuant to this Condition 9(D), the relevant Independent 
Financial Adviser shall follow, in particular, the principle that the Principal Shareholder’s 
aggregate ownership interest in the Issuer at the relevant time shall not be diluted by the 
relevant issue of Ordinary Shares unless the Principal Shareholder shall, in its sole 
discretion, decide otherwise. In this Condition 9(D), “Principal Shareholder” means 
Iskandia Energy Limited. 

(E) If the Issuer (after consultation with the Trustee) determines that an adjustment should 
be made to the Conversion Price as a result of one or more circumstances not referred 
to above in this Condition 7, the Issuer shall, at its own expense and acting reasonably, 
request an Independent Financial Adviser to determine as soon as practicable what 
adjustment (if any) to the Conversion Price is fair and reasonable to take account thereof 
and the date on which such adjustment (if any) should take effect and upon such 
determination such adjustment (if any) shall be made and shall take effect in accordance 
with such determination, provided that an adjustment shall only be made pursuant to this 
Condition 7(E) if such Independent Financial Adviser is so requested to make such a 
determination not more than 21 calendar days after the date on which the relevant 
circumstance arises and if the adjustment would result in a reduction to the Conversion 
Price.  

10. Procedure for Mandatory Conversion, QIPO Conversion, Issuer Asset Sale 
Optional Conversion or Asset Sale Mandatory Conversion  

In order to obtain delivery of the relevant Ordinary Shares on a Conversion of a Bond, the 
relevant Bondholder must deliver the relevant Bond to the specified office of any Paying 
Conversion Agent, during its usual business hours, accompanied by a duly completed and 
signed Conversion Notice in the form (for the time being current) obtainable from any Paying 
and Conversion Agent at least five business days in the relevant place of delivery prior to the 
Maturity Date (in the case of Mandatory Conversion), the QIPO Effective Date (in the case of 
QIPO Conversion) or the Asset Sale Completion Date (in the case of Issuer Asset Sale Optional 
Conversion or Asset Sale Mandatory Conversion (the “Notice Cut-off Date”). 

Subject as provided herein, the relevant Ordinary Shares will be issued and delivered by no later 
than the relevant Settlement Date in accordance with the instructions given in the relevant 
Conversion Notice, provided the Conversion Notice and the relevant Bonds are delivered not 
later than the relevant Notice Cut-off Date. 
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If the Conversion Notice and relevant Bonds are not delivered to the specified office of a Paying 
and Conversion Agent on or before the Notice Cut-off Date, then on the Settlement Date, the 
relevant Ordinary Shares will be issued or delivered to a person (the “Relevant Person”) 
selected by the Issuer. The Issuer shall procure that all of such Ordinary Shares shall be sold by 
or on behalf of the Relevant Person as soon as reasonably practicable, based on advice from a 
reputable financial institution, investment or commercial bank or broker selected by the Issuer 
and subject to any necessary consents being obtained and to the deduction by or on behalf of 
the Relevant Person of any amount payable in respect of its liability to taxation and the payment 
of any capital, stamp, issue, registration and/or transfer taxes and duties (if any) and any fees or 
costs incurred by or on behalf of the Relevant Person in connection with the issue, allotment and 
sale thereof. The net proceeds of sale shall, as soon as reasonably practicable, be distributed 
by the Issuer rateably to the relevant Bondholders in accordance with Condition 15 or in such 
other manner and at such time as the Issuer shall determine and notify to the relevant 
Bondholders. The Trustee shall have no responsibility for the distribution of such net proceeds 
of sale. 

The amount of such net proceeds of sale payable to a Bondholder pursuant to this Condition 10 
shall (upon receipt by the relevant Bondholder of such proceeds of sale) be treated for all 
purposes as a good discharge of the obligations of the Issuer under the Trust Deed and these 
Conditions in respect of the relevant Conversion. 

Neither the Issuer nor the Trustee shall have any liability in respect of the exercise or non-
exercise of any discretion or power pursuant to this Condition 10 or in respect of any sale of any 
Ordinary Shares, whether for the timing of any such sale or the price at or manner in which any 
such Ordinary Shares are sold or the inability to sell any such Ordinary Shares. 

11. Procedure for Bondholder Optional Conversion 

A Bondholder may exercise the Conversion Right in respect of a Bond by delivering such Bond, 
together with a duly completed Conversion Notice, to the specified office of any Paying and 
Conversion Agent, during its normal business hours, at any time during the applicable 
Bondholder Optional Conversion Period whereupon the Issuer shall (subject as provided in these 
Conditions) procure the delivery, to or as directed by the relevant Bondholder, of Ordinary Shares 
credited as paid up in full as provided in these Conditions. 

12. Interest upon Conversion 

Upon Conversion, the Issuer shall pay to the Bondholders the Accrued Conversion Interest (if 
any) and Deferred Interest Payments (if any) on the relevant Settlement Date. 

Payment of any Accrued Conversion Interest and Deferred Interest Payments (if any will be 
made by transfer to the U.S. dollar account (or any other account to which U.S. dollars may be 
credited or transferred) specified in the relevant Conversion Notice or, as the case may be, as 
provided below. 

If a Conversion Notice and the relevant Bonds are not delivered to a Paying and Conversion 
Agent on or before the Notice Cut-off Date pursuant to Condition 10 or otherwise the relevant 
Conversion Notice shall have been determined or treated as null and void, any Accrued 
Conversion Interest and Deferred Interest Payments (if any) which is to be paid on the relevant 
Settlement Date shall be paid on the relevant Settlement Date to the Principal Paying and 
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Conversion Agent for distribution to the relevant Bondholders in accordance with Condition 15 
or in such other manner and at such time as the Trustee shall determine and notify to the 
Bondholders pursuant to Condition 24. 

13. General Provisions Applicable to Conversion 

Any Conversion shall be subject to any applicable fiscal or other laws or regulations applicable 
in the jurisdiction in which the specified office of the Paying and Conversion Agent to whom the 
relevant Conversion Notice is delivered is located. 

Where any Conversion occurs prior to 3 September 2020 the relevant Bondholder shall, as a 
pre-condition to receiving Ordinary Shares, be required to certify in the Conversion Notice, 
among other things, that it or, if it is a broker-dealer acting on behalf of a customer, such 
customer: 

(A)      will, on conversion, become the beneficial owner of the Ordinary Shares; and 

(B)      is located outside the United States (within the meaning of Regulation S under the  U.S. 

Securities Act of 1933, as amended). 

Ordinary Shares issued upon Conversion of the Bonds will be fully paid and will in all respects 
rank pari passu with the fully paid Ordinary Shares in issue on the QIPO Effective Date (in the 
case of QIPO Conversion) or Settlement Date (in all other cases), except that such Ordinary 
Shares will not rank for any rights, distributions or payments if the record date or other due date 
for the establishment of entitlement for any such right, distribution or payment falls prior to the 
QIPO Effective Date or Settlement Date (as the case may be). 

Fractions of Ordinary Shares will not be issued or delivered on any Conversion and no cash 
payment or other adjustment will be made in lieu thereof. However, if the Conversion Right in 
respect of more than one Bond is exercised at any one time such that Ordinary Shares to be 
issued on Conversion are to be registered in the same name, the number of such Ordinary 
Shares to be issued in respect thereof shall be calculated on the basis of the aggregate principal 
amount of such Bonds being so converted and rounded down to the nearest whole number of 
Ordinary Shares.  

Where Ordinary Shares are to be issued to the Relevant Person pursuant to Condition 10, the 
number of such Ordinary Shares to be issued in respect thereof shall be calculated on the basis 
of the aggregate principal amount of such Bonds in respect of which such issue or delivery is to 
be made. 

The Issuer will (subject as provided in these Conditions) procure that Ordinary Shares to be 
issued or delivered on any Conversion will be issued or delivered to the holder of the Bonds 
completing the relevant Conversion Notice or his nominee by no later than the Settlement Date.  

Ordinary Shares to be issued or transferred and delivered on any Conversion will be issued or 
transferred and delivered in uncertificated form through the dematerialised securities trading 
system operated by Euroclear UK & Ireland Limited, known as CREST, unless at the relevant 
time the Ordinary Shares are not a participating security in CREST, in which case the Ordinary 
Shares will be issued or delivered in certificated form.  Where Ordinary Shares are to be issued 
or delivered though CREST, they will be delivered to the account specified by the relevant 
Bondholder in the relevant Conversion Notice by not later than seven London business days 
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following the relevant Conversion Date. Where Ordinary Shares are to be issued or transferred 
and delivered in certificated form, a certificate in respect thereof will be dispatched by mail free 
of charge (but uninsured and at the risk of the recipient) to the relevant Bondholder or as it may 
direct in the relevant Conversion Notice within 28 days following the relevant Conversion Date. 

A Bondholder or Relevant Person must pay (in the case of a Relevant Person by means of 
deduction from the net proceeds of sale referred to in Condition 10) directly to the relevant 
authorities any taxes and capital, stamp, issue and registration and transfer taxes and duties 
arising on conversion of the Bonds (other than any taxes or capital, stamp, issue, registration or 
transfer taxes or duties payable in the United Kingdom in respect of the allotment, issue and 
delivery of any Ordinary Shares to or to the order of a Bondholder or Relevant Person pursuant 
to these Conditions on such conversion, which shall be paid by the Issuer). If the Issuer shall fail 
to pay any taxes or capital, stamp, issue, registration or transfer taxes or duties payable for which 
it is responsible as provided above, the relevant Bondholder or Relevant Person (as the case 
may be) shall be entitled to tender and pay the same and the Issuer, as a separate and 
independent stipulation, covenants to reimburse and indemnify each Bondholder or Relevant 
Person (as the case may be) in respect of any payment thereof and any penalties payable in 
respect thereof. The Contracts (Rights of Third Parties) Act 1999 shall apply to this stipulation. 
The Trustee shall not be responsible for the collection or distribution of any such amounts as are 
referred to this paragraph. 

For the avoidance of doubt, neither the Trustee nor the Paying and Conversion Agents shall be 
responsible for determining whether any taxes or capital, stamp, issue, registration or transfer 
taxes or duties arising on conversion of the Bonds are payable or the amount thereof and shall 
not be responsible or liable for collecting or paying the same or for any failure by the Issuer to 
pay any taxes or capital, stamp, issue, registration or transfer taxes or duties payable in respect 

of the allotment, issue and delivery of any Ordinary Shares upon such conversion. 

If any doubt shall arise as to whether an adjustment falls to be made to the Conversion Price or 
as to the appropriate adjustment to the Conversion Price, and following consultation between 
the Issuer and an Independent Financial Adviser, a written opinion of such Independent Financial 
Adviser in respect thereof shall be conclusive and binding on the Issuer, the Bondholders and 
the Trustee, save in the case of manifest error. 

The Trustee shall not be under any duty to monitor whether any event or circumstance has 
happened or exists or may happen or exist and which requires or may require an adjustment to 
be made to the Conversion Price and will not be responsible or liable to the Bondholders for any 
loss arising from any failure by it to do so, nor shall the Trustee be responsible or liable to any 
person for any determination of whether or not an adjustment to the Conversion Price is required 

or should be made nor as to the determination or calculation of any such adjustment. 

14. Redemption and Purchase 

14.1 Redemption for Taxation Reasons 

The Issuer may, at any time, having given not less than 45 nor more than 60 calendar 
days’ notice (a “Tax Redemption Notice”) to the Trustee and (in accordance with 
Condition 24) the Bondholders redeem (subject to the second following paragraph) all 
but not some only of the Bonds for the time being outstanding on the date (the “Tax 
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Redemption Date”) specified in the Tax Redemption Notice at their principal amount, 
together with accrued but unpaid interest to such date and any Deferred Interest 
Payments, if (A) the Issuer satisfies the Trustee immediately prior to the giving of such 
notice that the Issuer has or will become obliged to pay additional amounts in respect of 
payments of interest on the Bonds pursuant to Condition 16 as a result of any change in, 
or amendment to, the laws or regulations of the United Kingdom or any political 
subdivision or any authority thereof or therein having power to tax, or any change in the 
general application or official interpretation of such laws or regulations, which change or 
amendment becomes effective on or after 30 December 2015, 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 calendar 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 Bonds then due. Prior to the publication of any notice of 
redemption pursuant to this paragraph, the Issuer shall deliver to the Trustee (i) a 
certificate signed by two directors of the Issuer stating that the obligation referred to in 
(A) above cannot be avoided by the Issuer taking reasonable measures available to it 
and (ii) an opinion of independent legal or tax advisers of recognised international 
standing to the effect that such change or amendment has occurred and that the Issuer 
has or will be obliged to pay such additional amounts as a result thereof (irrespective of 
whether such amendment or change is then effective) and the Trustee shall be entitled 
to accept without any liability for so doing such certificate and opinion as sufficient 
evidence of the matters set out in (A) and (B) above in which event such certificate shall 
be conclusive and binding on the Bondholders. 

On the Tax Redemption Date, the Issuer shall (subject to the next following paragraph) 
redeem the Bonds at their principal amount, together with accrued but unpaid interest to 
such date and Deferred Interest Payments (if any). 

If the Issuer gives a Tax Redemption Notice, each Bondholder will have the right to elect 
that its Bonds shall not be redeemed and that the provisions of Condition 16 shall not 
apply in respect of any payment of interest to be made on such Bonds which falls due 
after the relevant Tax Redemption Date, whereupon no additional amounts shall be 
payable in respect thereof pursuant to Condition 16 and payment of all amounts of such 
interest on such Bonds shall be made subject to the deduction or withholding of any 
United Kingdom taxation required to be withheld or deducted. To exercise such right, the 
holder of the relevant Bond must complete, sign and deposit at the specified office of any 
Paying and Conversion Agent a duly completed and signed notice of election, in the form 
for the time being current, obtainable from the specified office of any Paying and 
Conversion Agent together with the relevant Bonds on or before the day falling 10 
calendar days prior to the Tax Redemption Date. Any such notice of election shall be 
irrevocable. 

14.2 Tax Redemption Notices 

Any Tax Redemption Notice shall be irrevocable.  Any such notice shall specify (A) the 
Tax Redemption Date, which shall be a business day in New York City and London and 
(B) if the Issuer is electing to make payment in pounds sterling pursuant to Condition 
14.3, that such election is being made. 
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14.3 Issuer Option to Redeem in Pounds Sterling 

The amount (including any accrued but unpaid interest and Deferred Interest Payments 
(if any)) to be paid by the Issuer (the “Redemption Amount”) on the Tax Redemption 
Date in accordance with Condition 14 will be payable in U.S. dollars unless the Issuer 
elects to make payment in pounds sterling, in which case the Issuer shall give notice 

thereof in the Tax Redemption Notice. 

The sterling amount payable shall in respect of each Bond be calculated by multiplying 
the Redemption Amount in U.S dollars by 1.007 and converting such U.S. dollar amount 
into pounds sterling at the Prevailing Rate on the second London business day prior to 
the Tax Redemption Date and rounding the resulting figure, if necessary, to the nearest 

£0.01, with £0.005 being rounded upwards. 

14.4 Purchase 

Subject to the requirements (if any) of any stock exchange on which the Bonds may be 
admitted to listing and trading at the relevant time and subject to compliance with 
applicable laws and regulations, the Issuer or any Subsidiary of the Issuer may at any 
time purchase any Bonds (provided that all unmatured Coupons relating to them are 

purchased therewith or attached thereto) in the open market or otherwise at any price. 

14.5 Cancellation 

All Bonds which are redeemed or in respect of which Conversion Rights have been 
exercised or which are otherwise converted into Ordinary Shares pursuant to these 
Conditions will be cancelled upon such redemption or Conversion (together with all 
relative unmatured Coupons attached to the Bonds or surrendered with the Bonds) and 
may not be reissued or resold.  Bonds purchased by the Issuer or any of its Subsidiaries 
shall be surrendered to the Principal Paying and Conversion Agent for cancellation and 
may not be reissued or re-sold.  

15. Payments 

15.1 Payments against presentation and surrender 

Payments of principal and interest will be made against presentation and surrender (or, 
in the case of a partial payment, endorsement) of Bonds or the appropriate Coupons (as 
the case may be) at the specified office of any Paying and Conversion Agent (subject to 
Condition 15.2 below). Payments of interest due in respect of any Bond other than on 
presentation and surrender of matured Coupons shall be made only against presentation 
and either surrender or endorsement (as appropriate) of the relevant Bond. 

15.2 U.S. Paying and Conversion Agent 

Payments of interest in respect of Bonds may only be made at the specified offices of 
Paying and Conversion Agents outside the United States of America, except that they 
may be made at the specified office of a Paying and Conversion Agent in New York City 

if: 

(A) the Issuer shall have appointed Paying and Conversion Agents with specified 
offices outside the United States of America with the reasonable expectation that 
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such Paying and Conversion Agents would be able to make payment at such 

offices of the full amount of the interest on the Bonds in U.S. dollars when due; 

(B) payment of the full amount of such interest at all specified offices of the Paying 
and Conversion Agents outside the United States of America is illegal or 
effectively precluded by exchange controls or other similar restrictions; and  

(C) the relevant payment is permitted by applicable U.S. law.  

If a Bond is presented for payment of principal at the specified office of any Paying and 
Conversion Agent in the United States of America in circumstances where interest (if any 
is payable against presentation of the Bond) is not to be paid there, the relevant Paying 
and Conversion Agent will annotate the Bond with the record of the principal paid and 
return it to the holder for the obtaining of interest elsewhere. 

15.3 Payments subject to fiscal laws 

All payments made in accordance with these Conditions shall be made subject to: 

(A) any applicable fiscal or other laws, regulations and directives; and  

(B) any withholding or deduction required pursuant to an agreement described in 
Section 1471(b) of the U.S. Internal Revenue Code of 1986, as amended (the 
“Code”), or otherwise imposed pursuant to Sections 1471 through 1474 of the 
Code and any regulations or agreements thereunder or official interpretations 
thereof (“FATCA”) or any law implementing an intergovernmental approach to 

FATCA, 

but, in each case, without prejudice to Condition 16. 

15.4 Coupons 

Each Bond should be presented for redemption together with all unmatured Coupons 
relating to it, failing which the amount of any such missing unmatured Coupon (or, in the 
case of payment not being made in full, that proportion of the amount of such missing 
unmatured Coupon which the sum of principal so paid bears to the total principal amount 
due) will be deducted from the sum due for payment. Each amount of principal so 
deducted will be paid in the manner mentioned above against surrender of the relevant 
missing Coupon not later than 10 years after the Relevant Date for the relevant payment 
of principal. 

15.5 Method of Payment 

Each payment in respect of the Bonds pursuant to Condition 15.1 will be made by transfer 
to a U.S. dollar account maintained by the payee with a bank in New York City or, if the 
Issuer elects to make payment in sterling pursuant to Condition 14.3, by transfer to a 

pounds sterling account maintained by the payee with a bank in London. 

15.6 Presentation Date 

A holder shall be entitled to present a Bond or Coupon for payment only on a Presentation 
Date and shall not be entitled to any further interest or other payment if the due date for 
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payment is not a Presentation Date or if the relevant Bond or Coupon is presented for 

payment after the due date. 

15.7 Paying and Conversion Agents, etc. 

The initial Paying and Conversion Agents and their initial specified offices are listed 
below. The Issuer reserves the right at any time with the prior written approval of the 
Trustee to vary or terminate the appointment of any Paying and Conversion Agent and 
appoint additional or other Paying and Conversion Agents, provided it will maintain:  

(A) a Principal Paying and Conversion Agent;  

(B) Paying and Conversion Agents having specified offices in at least two major 
European cities;  

(C) a Paying and Conversion Agent with a specified office in a European Union 
member state that will not be obliged to withhold or deduct tax pursuant to any 
law implementing European Council Directive 2003/48/EC or any other Directive 
implementing the conclusions of the ECOFIN Council meeting of 26-27 November 
2000; and 

(D) for so long as the Bonds are listed on the SGX-ST and the rules and regulations 
of the SGX-ST so require, a Paying and Conversion Agent having a specified 

office in Singapore.  

In addition, the Issuer shall forthwith appoint a Paying and Conversion Agent in New York 
City in the circumstances described in Condition 15.2 above (if there is no such Paying 
and Conversion Agent at the time) and shall after such circumstances arise maintain such 
a Paying and Conversion Agent. 

Notice of any change in the Paying and Conversion Agents or their specified offices will 
promptly be given to the Bondholders in accordance with Condition 24 and to the Trustee. 

15.8 No charges 

None of the Paying and Conversion Agents shall make or impose on a Bondholder any 
charge or commission in relation to any payment or conversion in respect of the Bonds. 

15.9 Fractions 

When making payments to Bondholders, if the relevant payment is not of an amount 
which is a whole multiple of the smallest unit of the relevant currency in which such 
payment is to be made, such payment will be rounded down to the nearest unit. 

16. Taxation 

All payments of principal and interest by or on behalf of the Issuer in respect of the Bonds and 
the Coupons shall be made free and clear of, and without withholding or deduction for, any taxes, 
duties, assessments or governmental charges of whatever nature imposed, levied, collected, 
withheld or assessed by the United Kingdom or any authority therein or thereof having power to 
tax, unless such withholding or deduction is required by law. In that event the Issuer shall pay 
such additional amounts as will result in receipt by the Bondholders and the Couponholders of 
such amounts as would have been received by them had no such withholding or deduction been 
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required, except that no such additional amounts shall be payable in respect of any Bond or 

Coupon presented for payment: 

(A) by or on behalf of a holder who is liable to such taxes, duties, assessments or 
governmental charges in respect of such Bond or Coupon by reason of his having some 
connection with the United Kingdom other than the mere holding of the Bond or Coupon; 

(B) 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 such Bond or Coupon for 

payment on the last day of such period of 30 days; 

(C) where such withholding or deduction is imposed on a payment to an individual and is 
required to be made pursuant to European Council Directive 2003/48/EC or any other 
Directive implementing the conclusions of the ECOFIN Council meeting of 26-27 
November 2000 on the taxation of savings income or any law implementing or complying 

with, or introduced in order to conform to, such Directive; or 

(D) by or on behalf of a Bondholder or a Couponholder who would have been able to avoid 
such withholding or deduction by presenting the relevant Bond or Coupon to another 
Paying and Conversion Agent in a Member State of the European Union. 

Any reference in these Conditions to principal and/or interest shall be deemed to include any 
additional amounts which may be payable under this Condition 16 or any undertaking given in 

addition to or substitution for it under the Trust Deed. 

The provisions of this Condition 16 shall not apply in respect of any payments of interest which 
fall due after the relevant Tax Redemption Date in respect of any Bonds which are the subject 
of a Bondholder election pursuant to Condition 14.1. 

17. Events of Default 

If any of the following events (each an “Event of Default”) occurs and is continuing, the Trustee 
at its discretion may, and if so requested by the holders of at least one-quarter in principal amount 
of the Bonds then outstanding or if so directed by an Extraordinary Resolution and provided in 
each case that it is indemnified and/or secured and/or pre-funded to its satisfaction shall, give 
notice to the Issuer at its registered office that the Bonds are, and they shall accordingly 
immediately become due and repayable at the Relevant Amount, together with any accrued but 

unpaid interest to the date of payment and Deferred Interest Payments (if any): 

(A) Non-Payment: 

(1) the Issuer fails to pay all or any part of the principal of any of the Bonds when the 
same shall become due and payable, whether upon redemption or otherwise; or 

(2) the Issuer fails to pay any interest in respect of any of the Bonds as and when the 

same shall become due and payable, 

and such failure continues for a period of five London business days in the case or 

principal or 10 London business days in the case of interest; 

(B) Failure to Deliver Ordinary Shares: the Issuer fails to deliver any Ordinary Shares as 
and when required pursuant to these Conditions and such default continues for a period 
of five London business days; 
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(C) Breach of Other Obligations: the Issuer defaults in the performance or observance of 
or compliance with one or more of its other obligations in respect of the Bonds or under 
the Trust Deed, which default is incapable of remedy or, if such default is capable of 
remedy, is not remedied within 10 London business days after the date on which written 
notice specifying such default and requesting that the Issuer remedy the same shall have 
been given to the Issuer by the Trustee; 

(D) Cross-Default: 

(1) any Financial Indebtedness of the Issuer or any of its Subsidiaries becomes (or 
becomes capable of being declared) due and repayable prematurely by reason of 
any default, event of default or the like (howsoever described); 

(2) the Issuer or any of its Subsidiaries fails to make any payment in respect of any 
Financial Indebtedness on the due date for payment as extended by any originally 

applicable grace period, 

provided that the aggregate amount of the indebtedness, guarantees and indemnities in 
respect of which one or more of the events mentioned in this Condition 17(D) have 
occurred equals or exceeds U.S.$2,500,000 or its equivalent in any other currency or 

currencies (as determined by the Trustee);  

(E) Enforcement Proceedings: a distress, attachment, execution or other legal process is 
levied, enforced or sued out on or against any part of the property, assets or revenues of 
the Issuer or any of its Subsidiaries and which is not discharged or stayed within 10 
London business days; 

(F) Security Enforced: any Relevant Security created or assumed by the Issuer or any of 
its Subsidiaries (other than in respect of Financial Indebtedness) becomes enforceable 
and any steps are taken to enforce it (including the taking of possession or the 
appointment of a receiver, administrator, administrative receiver, manager or other 
similar person) in respect of the whole or a substantial part of the undertaking, property, 
assets or revenue of the Issuer or any of its Subsidiaries and in any such case provided 
that such enforcement, possession or appointment is not stayed or terminated or the debt 
on account of which such enforcement, possession or appointment was made is not 
discharged or satisfied within 10 London business days; 

(G) Insolvency: the Issuer or any of its Subsidiaries: 

(1) is (or is, or could reasonably be likely to be, deemed by law or a court to be) 

insolvent or bankrupt or unable to pay its debts as they fall due; 

(2) stops or suspends payment of all or a material part of (or of a particular type of) 

its debts; 

(3) proposes or makes any agreement for the deferral, rescheduling or other 
readjustment of all of (or of a particular type of) its debts (or of any part which it 
will or it might otherwise be unable to pay when due); or 

(4) proposes or makes or enters into a general assignment or an arrangement or 
composition with or for the benefit of its creditors in respect of any of such debts, 
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or a moratorium is agreed or declared or comes into effect in respect of or 
affecting all or any part of (or of a particular type of) the debts of the Issuer or any 
of its Subsidiaries; 

(H) Winding-up: an administrator is appointed, an order is made or an effective resolution 
passed for the winding-up or dissolution or administration of the Issuer or any of its 

Subsidiaries; 

(I) Ceasing to Carry on Business: the Issuer or any of its Subsidiaries ceases or threatens 
to cease to carry on all or substantially all of its business or operations, except for the 
purposes of a solvent reconstruction, amalgamation, reorganisation, merger or 
consolidation (1) on terms which have been previously approved by the Trustee or an 
Extraordinary Resolution of the Bondholders or (2) in the case of a Subsidiary, whereby 
the undertaking and assets of that Subsidiary are transferred or otherwise vested in the 
Issuer or any of its other Subsidiaries;  

(J) Judgments: a final judgment or judgments of a court or courts of competent jurisdiction 
for the payment of money aggregating in excess of U.S.$2,500,000 or its equivalent (as 
reasonably determined by the Trustee) are rendered against the Issuer or any of its 
Subsidiaries and which judgments are not bonded, discharged or stayed pending appeal 
within 15 London business days (or such longer period as the Trustee may agree) after 
the Latest Date, or are not discharged within 15 London business days (or such longer 
period as the Trustee may agree) after the later of the expiration of such stay and the 

Latest Date;  

(K) Illegality: it is or will become unlawful for the Issuer to perform or comply with any one 

or more of its obligations under the Bonds or the Trust Deed; or 

(L) 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 this Condition 17. 

Following the Bonds being declared due and payable in accordance with this Condition 17, each 
Bondholder may continue to exercise its Conversion Rights as provided in Condition 7 in respect 
of any Bonds which remain outstanding and in respect of which the Issuer has not otherwise 
paid the principal amount of such Bonds, together with any accrued but unpaid interest to the 
date of payment and Deferred Interest Payments (if any). 

In this Condition 17, “Relevant Amount” means in respect of each U.S.$1,000 in principal 
amount of Bonds: 

(A) in the case of an Event of Default pursuant to Condition 17(B) following QIPO Conversion, 
an amount determined in accordance with the following formula: 

(A / B) x C 

where:  

“A”  is U.S.$1,000;  

“B”  is the Conversion Price; and 

“C”  is the QIPO Price; 
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(B) in the case of an Event of Default pursuant to Condition 17(B) following Issuer Asset Sale 
Optional Conversion or Asset Sale Mandatory Conversion, an amount per U.S.$1,000 
principal amount of Bonds equal to the Underlying Value; and 

(C)  in all other cases, U.S.$1,000. 

18. Undertakings 

So long as any Bond remains outstanding (save as approved by way of Extraordinary Resolution 
or with the approval of the Trustee where, in the Trustee’s opinion, it would not be materially 
prejudicial to the interests of Bondholders to give such approval):  

(A) the Issuer shall not declare or pay any Dividends and the Issuer shall procure that no 
member of the Group shall declare or pay any Dividends other than to the Issuer or 
otherwise pursuant to contractual arrangements existing prior to the relevant declaration 
or payment of the relevant Dividend relating to joint ownership of Assets (as defined 
below); 

(B) the Issuer shall not, and shall procure that none of its Subsidiaries shall, enter into any 
transaction with any Affiliate except in the ordinary course of business on the basis of 
arm’s-length arrangements for full market value (as certified in writing by an Independent 
Financial Adviser); 

(C) the Issuer shall not enter into an Asset Sale otherwise than in compliance with the 
requirements of Condition 6.2; 

(D) the Issuer shall not, and shall procure that none of its Subsidiaries shall, sell, transfer or 
otherwise dispose of any land, asset, securities or other interests (an “Asset”) (whether 
in a single transaction or in a series of transactions, related or otherwise) if the Book 
Value of the relevant Asset exceeds 10 per cent. of the Issuer’s Total Assets (as defined 
below) other than sales, transfers or disposals where (1) the relevant Asset is being sold, 
transferred or sold within a range of values reasonably deemed to constitute the fair 
market value of the relevant Asset, and (2) where the consideration received for the 
relevant Asset exceeds 130 per cent. of the acquisition price of such Asset, in the case 
of each of (1) and (2) as certified to the Issuer, with a copy to the Trustee, in advance by 
an Independent Appraiser; 

(E) the Issuer shall, and shall procure that each of its Subsidiaries shall, (save in respect of 
a solvent reorganisation the terms of which have been previously approved in writing by 
the Trustee or by an Extraordinary Resolution) (1) maintain its corporate existence in 
compliance with all applicable laws; and (2) conduct its business with due diligence and 
efficiency, in accordance with sound financial and business practices and in compliance 

with all applicable laws, including, inter alia, money laundering laws; and 

(F) the Issuer shall, and shall procure that each of its Subsidiaries shall, apply and be 
committed to good corporate governance practices based on general principles of 
fairness, disclosure and transparency, management accountability, separation of 
responsibility and sound internal controls, in compliance with all applicable laws. 

In this Condition 18: 
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“Book Value” means, in respect of any Asset at any Reporting Date, the value thereof for 
purposes of the most recent Consolidated Financial Statements of the Issuer (or, if no book value 
is included therein or if no Consolidated Financial Statements have been prepared at the time of 
the relevant transaction, such value as certified in writing by an Independent Financial Adviser). 

“Consolidated Financial Statements” means the audited or interim reviewed consolidated 
financial statements (including balance sheet, income statement, statement of changes in equity, 
cash flow statement and notes, comprising a summary of significant accounting policies and 
other explanatory notes) of the Issuer and its Subsidiaries prepared in accordance with IFRS. 

“Reporting Date” means such annual or semi-annual date or dates as at which the Issuer 
prepares its audited annual Consolidated Financial Statements or unaudited semi-annual 
Consolidated Financial Statements, as the case may be, and as at the Issue Date the annual 
and semi-annual Reporting Dates are 31 December and 30 June, respectively. 

“Total Assets” means, in respect of any Reporting Date, the total assets of the Group (as 
reported in the Issuer’s Consolidated Financial Statements for that Reporting Date or, if no 
Consolidated Financial Statements have been prepared at the time of the relevant transaction, 

the total assets of the Group as certified in writing by an Independent Financial Adviser). 

The Trustee may call for and will be entitled to rely (without any liability or responsibility to any 
person for so doing) on a certificate from the Issuer as to the Book Value of any Asset, the 
Issuer’s Total Assets and any other facts or information relating to any of the undertakings in this 

Condition 18, and shall not have any duty to investigate or verify any facts relating to the same. 

The Issuer has undertaken in the Trust Deed to deliver to the Trustee annually a certificate of 
two directors of the Issuer, as to there not having occurred an Event of Default or Potential Event 
of Default (as defined in the Trust Deed) since the date of the last such certificate or if such event 
has occurred as to the details of such event. The Trustee will be entitled to rely on such certificate 
and shall not be obliged to independently monitor compliance by the Issuer with the undertakings 
set forth in this Condition 18, nor be liable to any person for not so doing. 

19. Prescription 

Claims against the Issuer for payment in respect of the Bonds or Coupons 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 such payment. 

20. Replacement of Bonds and Coupons 

If any Bond or Coupon is lost, stolen, mutilated, defaced or destroyed, it may be replaced at the 
specified office of any Paying and Conversion Agent subject to all applicable laws and stock 
exchange requirements, upon payment by the claimant of the expenses incurred in connection 
with such replacement and on such terms as to evidence and indemnity as the Issuer may 
require.  Mutilated or defaced Bonds or Coupons must be surrendered before replacements will 

be issued. 
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21. Meetings of Bondholders, Modification and Waiver, Substitution 

21.1 Meetings of Bondholders 

The Trust Deed contains provisions for convening meetings of Bondholders to consider 
matters affecting their interests, including the sanctioning by Extraordinary Resolution of 
a modification of any of these Conditions or any provisions of the Trust Deed. Such a 
meeting may be convened by Bondholders holding not less than 10 per cent. in principal 
amount of the Bonds for the time being outstanding. The quorum for any meeting 
convened to consider an Extraordinary Resolution will be one or more persons holding 
or representing a clear majority in principal amount of the Bonds for the time being 
outstanding, or at any adjourned meeting one or more persons being or representing 
Bondholders whatever the principal amount of the Bonds held or represented, unless the 
business of such meeting includes consideration of proposals, inter alia:  

(A) to modify the maturity of the Bonds or the dates on which interest is payable in 
respect of the Bonds; 

(B) to modify the circumstances in which the Issuer is entitled to redeem the Bonds 
pursuant to Condition 14.1; 

(C) to reduce or cancel the principal amount of, or interest on, the Bonds or to reduce 
the amount payable on redemption of the Bonds;  

(D) to modify the basis for calculating the interest payable in respect of the Bonds; 

(E) to modify the provisions relating to, or cancel, the Conversion Rights or 
Conversion; 

(F) to change the currency of the denomination of the Bonds or any payment in 
respect of the Bonds;  

(G) to change the governing law of the Bonds, the Trust Deed or the Agency 
Agreement (other than in the case of a substitution of the Issuer (or any previous 

substitute or substitutes) under Condition 21.3; or  

(H) to modify the provisions concerning the quorum required at any meeting of 

Bondholders or the majority required to pass an Extraordinary Resolution,  

in which case the necessary quorum will be one or more persons holding or representing 
not less than two-thirds in principal amount of the Bonds for the time being outstanding, 
or at any adjourned meeting whatever the principal amount of the Bonds for the time 
being outstanding.  Any Extraordinary Resolution duly passed by the Bondholders shall 
be binding on Bondholders (whether or not they were present at any meeting at which 
such resolution was passed and whether or not they voted on such resolution) and on all 

Couponholders. 

The Trust Deed provides that (A) a resolution in writing signed by or on behalf of the 
holders of not less than three-quarters in principal amount of Bonds outstanding (which 
may be contained in one document or several documents in the same form, each signed 
by or on behalf of one or more Bondholders) or (B) consents given by way of electronic 
consent through the relevant clearing system(s) (in a form satisfactory to the Trustee) by 
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or on behalf of the holders of not less than three-quarters in principal amount of the Bonds 
for the time being outstanding, shall, in each case, be effective as an Extraordinary 
Resolution passed at a meeting of Bondholders duly convened and held. 

No consent or approval of Bondholders shall be required in connection with (1) the 
inclusion of further Events of Default the subject of Condition 17 and/or (2) the 
acceptance by the Issuer (and/or any other member of the Group) of any further 
obligations or undertakings not already contemplated in these Conditions. 

21.2 Modification and Waiver 

(A) The Trustee may agree (without the consent of the Bondholders or the 

Couponholders) to: 

(1) any modification of any of the provisions of the Trust Deed, any trust deed 
supplemental to the Trust Deed, the Agency Agreement, any agreement 
supplemental to the Agency Agreement, the Bonds, the Coupons or these 
Conditions which in the Trustee’s opinion is of a formal, minor or technical 
nature or is made to correct a manifest error or an error which, in the opinion 
of the Trustee, is proven or to comply with mandatory provisions of law;  

(2) any modification of or addition to these Conditions as contemplated by the 
final paragraph of Condition 21.1 above; and  

(3) any other modification to the Trust Deed, any trust deed supplemental to 
the Trust Deed, the Agency Agreement, any agreement supplemental to the 
Agency Agreement, the Bonds, the Coupons or these Conditions (except 
as mentioned in the Trust Deed), and any waiver or authorisation of any 
breach or proposed breach, of any of the provisions of the Trust Deed, any 
trust deed supplemental to the Trust Deed, the Agency Agreement, any 
agreement supplemental to the Agency Agreement, the Bonds, the 
Coupons or these Conditions which is (in the opinion of the Trustee) not 
materially prejudicial to the interests of the Bondholders and 
Couponholders.   

(B) The Trustee may (without the consent of the Bondholders or Couponholders) 
determine that any Event of Default or a Potential Event of Default (as defined in 
the Trust Deed) should not be treated as such, provided that in the opinion of the 
Trustee, the interests of Bondholders and the Couponholders will not be materially 
prejudiced thereby.   

Any such modification, authorisation, waiver or determination shall be binding on the 
Bondholders and the Couponholders and shall be notified to the Bondholders promptly 
in accordance with Condition 24. 

21.3 Substitution 

The Trustee may (without the consent of the Bondholders or Couponholders) agree to 
the substitution in place of the Issuer (or any previous substitute or substitutes under this 
Condition) as the principal debtor under the Bonds, the Coupons and the Trust Deed of 
any Subsidiary of the Issuer subject to: 
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(A) the Bonds being unconditionally and irrevocably guaranteed by the Issuer; and  

(B) the Bonds continuing to be convertible or exchangeable into Ordinary Shares as 
provided in these Conditions mutatis mutandis as provided in these Conditions, 

with such amendments as the Trustee shall consider appropriate provided that in any 
such case, (1) the Trustee is satisfied that the interests of the Bondholders will not be 
materially prejudiced by the substitution, and (2) certain other conditions set out in the 
Trust Deed have been complied with.   

In the case of any such substitution pursuant to this Condition 21.3, the Trustee may 
agree (without the consent of the Bondholders) to a change of the law governing the 
Bonds and/or the Trust Deed provided that such change would not in the opinion of the 
Trustee be materially prejudicial to the interests of the Bondholders.  Any such 
substitution shall be binding on the Bondholders and shall be notified by the Issuer to the 

Bondholders promptly in accordance with Condition 24. 

21.4 Entitlement of the Trustee 

In connection with the exercise of its functions (including but not limited to those referred 
to in this Condition) the Trustee shall have regard to the interests of the Bondholders as 
a class but shall not have regard to any interests arising from circumstances particular to 
individual Bondholders or Couponholders (whatever their number) and, in particular but 
without limitation, shall not have regard to the consequences of the exercise of its trusts, 
powers or discretions for individual Bondholders or Couponholders resulting from their 
being for any purpose domiciled or resident in, or otherwise connected with, or subject to 
the jurisdiction of, any particular territory, and the Trustee shall not be entitled to require, 
nor shall any Bondholder or Couponholder be entitled to claim, from the Issuer or any 
other person any indemnification or payment in respect of any tax consequence of any 
such exercise upon individual Bondholders or Couponholders, except to the extent 
already provided for in these Conditions or the Trust Deed. 

22. Enforcement 

The Trustee may at any time, at its discretion and without notice, take such proceedings against 
the Issuer as it may think fit to enforce the provisions of the Trust Deed, the Bonds and the 
Coupons, but it shall not be bound to take any such proceedings or any other action in relation 
to the Trust Deed, the Bonds or the Coupons unless (A) it shall have been so directed by an 
Extraordinary Resolution of the Bondholders or so requested in writing by the holders of at least 
one-quarter in principal amount of the Bonds then outstanding, and (B) it shall have been 
indemnified and/or secured and/or pre-funded to its satisfaction.  No Bondholder or 
Couponholder shall be entitled to proceed directly against the Issuer unless the Trustee, having 
become bound so to proceed, fails so to do within a reasonable period and the failure shall be 
continuing. 

23. The Trustee 

The Trust Deed contains provisions for the indemnification of the Trustee and for its relief from 
responsibility, including relieving it from taking proceedings unless indemnified and/or secured 
and/or pre-funded to its satisfaction. The Trustee is entitled to enter into business transactions 
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with the Issuer and any entity related to the Issuer without accounting for any profit.  The Trustee 
may rely without liability to Bondholders or Couponholders on a report, confirmation or certificate 
or any advice of any accountants, financial advisers, financial institution or other expert, whether 
or not addressed to it and whether their liability in relation thereto is limited (by its terms or by 
any engagement letter relating thereto entered into by the Trustee or in any other manner) by 
reference to a monetary cap, methodology or otherwise. The Trustee may accept and shall be 
entitled to rely on any such report, confirmation or certificate or advice and such report, 
confirmation or certificate or advice shall be binding on the Issuer, the Trustee and the 
Bondholders and Couponholders in the absence of manifest error. 

24. Notices 

All notices regarding the Bonds will be valid if published in the Financial Times or, if this is not 
possible, in one other leading English language daily newspaper with general circulation in 
Europe.  The Issuer shall also ensure that all notices are duly published in a manner which 
complies with the rules and regulations of any stock exchange or other relevant authority on 
which the Bonds are for the time being listed. Any such notice shall be deemed to have been 
given on the date of such publication or, if required to be published in more than one newspaper 
or in more than one manner, on the date of the first such publication in all the required 
newspapers or in each required manner. If publication as provided above is not practicable, 
notice will be given in such other manner, and shall be deemed to have been given on such date, 
as the Trustee may approve. 

Couponholders will be deemed for all purposes to have notice of the contents of any notice given 
to the Bondholders in accordance with this Condition. 

For so long as all of the Bonds are represented by a Temporary Global Bond or a Permanent 
Global Bond (each as defined in the Trust Deed) and such Temporary Global Bond or Permanent 
Global Bond is held on behalf of Euroclear and/or Clearstream, Luxembourg, notices to 
Bondholders may be given by delivery of the relevant notice to Euroclear and/or Clearstream, 
Luxembourg for communication to the relative accountholders rather than by publication in the 
Financial Times or another newspaper, as required by Condition 24. Any such notice shall be 
deemed to have been given to the Bondholders on the day on which such notice is delivered to 
Euroclear and/or Clearstream, Luxembourg.  

25. Further Issues 

The Issuer may from time to time without the consent of the Bondholders and the Couponholders 
create and issue further notes, bonds or debentures either having the same terms and conditions 
in all respects as the outstanding notes, bonds or debentures of any series (including the Bonds) 
or in all respects except for the first payment of interest on them and so that such further issue 
shall be consolidated and form a single series with the outstanding notes, bonds or debentures 
of any series (including the Bonds) or upon such terms as to interest, conversion, premium, 
redemption and otherwise as the Issuer may determine at the time of their issue.  Any further 
notes, bonds or debentures forming a single series with the outstanding notes, bonds or 
debentures of any series (including the Bonds) constituted by the Trust Deed or any deed 
supplemental to it shall, and any other notes, bonds or debentures may, with the consent of the 
Trustee, be constituted by a deed supplemental to the Trust Deed.  The Trust Deed contains 
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provisions for convening a single meeting of the Bondholders and the holders of notes, bonds or 

debentures of other series in certain circumstances where the Trustee so decides. 

26. Contracts (Rights of Third Parties) Act 1999 

Save as provided in Condition 13, no person shall have any right to enforce any term or condition 
of the Bonds under the Contracts (Rights of Third Parties) Act 1999. 

27. Governing Law and Jurisdiction 

27.1 Governing Law 

The Trust Deed, the Bonds and the Coupons, and any non-contractual obligations arising 
out of or in connection with them, are governed by and shall be construed in accordance 
with English law. 

27.2 Jurisdiction 

The courts of England are to have jurisdiction to settle any disputes which may arise out 
of or in connection with the Bonds or the Coupons and accordingly any legal action or 
proceedings arising out of or in connection with the Bonds or the Coupons 
(“Proceedings”) may be brought in such courts. Pursuant to the Trust Deed, the Issuer 
has irrevocably submitted to the jurisdiction of such courts. 
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USE OF PROCEEDS 

It is intended that the net proceeds of the issuance of the Bonds will be used to fund the 
investment programme of the Issuer in selected assets of the North American Conventional Oil 

Fields sector as well as to cover the operative costs of the Issuer. 
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DESCRIPTION OF THE ISSUER  

This section replaces the section “Description of the Issuer” in the Original Offering Circular. 

 

 

 

Mission Statement 

The Issuer is an independent exploration and production (E&P) energy company. The Issuer is 
focused on buying high quality oil properties from North American producers with an emphasis 
on purchasing assets compatible with the use of advanced field production technologies which 
enhance profitability while cutting costs. The Issuer’s senior team has spent several years in 
evaluating and ranking the various technologies in respect of their stimulation and production-
enhancing capabilities. The selected technologies are already field-proven and offer an optimal 
combination of low implementation cost and outstanding results when correctly applied to 
specific situations and circumstances. Indeed a meaningful part of the projected return stream 
of this strategy relies upon the experience of the management team, and its ability to fine-tune 
the criteria selection process; by marrying its knowledge of the available oil technologies with 
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precisely which oil assets to acquire in order to maximise the upside and returns potential; this 
on account of the suitability of those particular assets to derive the greatest benefit in production 
yield from the application of the technologies for upgrade and enhancement. 

The advanced technologies contemplated by the Issuer include: 

 Non-chemical stimulation technologies such as plasma pulse, ultrasonic or seismic 
stimulation; 

 Water management technologies such as advanced chemical water control, nanosilicones 
surfactants, downhole water separation pumps, uphole water management or surface water 
treatment; 

 Logging-data collection technologies such as advanced logging, downhole camera or sonic-
based event identification; and 

 Other technologies such as radial drilling, field modelisation or paraffin remediation. 

The Issuer’s objective is to acquire quality producing North American assets and apply 
technological enhancements, in order to generate cash flows and attractive returns to investors 
in the current oil price environment. 

Ownership of the Issuer 

The Issuer is a wholly owned subsidiary of Iskandia Energy Limited (“Iskandia Energy”). 
Iskandia Energy’s share capital currently consists of 23,312 ordinary shares, owned directly and 
indirectly as to approximately 33 per cent. by each of Stephane Lamoine and Marc Samuel and 
as to approximately 25 per cent. by Pierre Levin. Iskandia Energy has created warrants to 
subscribe for a further 10,021 ordinary shares, which if exercised would represent 30 per cent. 
of the enlarged share capital. At the date of this Supplemental Offering Circular, 9,164 of these 
warrants have been issued and Iskandia Energy intends to grant the remainder of these warrants 
to individuals and companies whom the Board of Directors of Iskandia Energy considers to have 
been of assistance in particular in the development of the Issuer’s activities or in the raising of 
finance for the Issuer’s activities. On a fully diluted basis, each of Stephane Lamoine and Marc 
Samuel owns approximatively 35 per cent. of the share capital, directly or indirectly and Pierre 
Levin owns approximatively 17 per cent. of the share capital. 

The following chart sets out the ownership structure of the Issuer as at the date of this 
Supplemental Offering Circular: 

Management of the Issuer 

The Board of Directors has the ultimate responsibility for the administration of the Issuer’s affairs. 
The Board of Directors currently has six members including three independent non-executive 
Directors: 

 Marc Samuel (aged 56) is a Director named by Iskandia Energy Limited and Chairman of the 
Board of the Issuer. Marc Samuel is a former CEO of Edmond de Rothschild Banque and 
the founder of EdR Financial Services, an Investment company specialised in structured 
products. He is an expert at structuring and management. He is a graduate of Ecole 
Polytechnique (X) in France. 

 Robert Leon (aged 70) is an Independent non-executive Director and Vice-Chairman of the 
Board of the Issuer. Robert Leon is a former French Treasury Official, former member of the 
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LVMH Directoire, former Director of Anzon Energy, Bridgeport and Roc Oil and is CEO of 
Talis SA. He is a graduate of Institut d’Etudes Politiques de Paris and Ecole Nationale 
d’Administration (ENA) in France. 

 Stephane Lamoine (aged 58) is a Director named by Iskandia Energy Limited and Chief 
Executive Officer of the Issuer. Stephane Lamoine is the founder of Iskandia Group, an 
expert in the management of natural resources assets and projects and a former consultant 
with Elliott Advisors. He is a former Partner with a resources stockbrokerage firm Canaccord 
Genuity and a former Chief Investment Officer of Société Générale Asset Management 
(SGAM). He is a graduate from Ecole Centrale des Arts et Manufactures de Paris and from 
the French Chartered Financial Analysts National School. 

 Pierre Levin (aged 57) is a Director named by Iskandia Energy Limited. Pierre Levin is an 
expert in Enhanced Oil Recovery, deal sourcing, structuring and financing and a former 
Managing Director of the merchant bank Vulcain specialised in natural resources operations. 
He created Soyouz AM in Russia and Flam AM in Switzerland. He is graduated from Ecole 
des Mines de Paris, with a Geology major and a specialty in advanced natural resources 
technologies, followed by a Master from HEC Business School in Paris.  

 Linda Desforges (aged 53) is an Independent non-executive Director of the Board of the 
Issuer. Linda Desforges has over 25 years' experience of managing funds, including equities, 
bonds, and private market. She is Senior Portfolio Manager at Merseyside Pension Fund and 
formerly at The Cooperative Financial Services. She is an expert at private equity investment 
and pension fund industry. Linda has a degree in Economics from Manchester University and 
is CFA qualified. 

 Paul Boerboom (aged 53) is an Independent non-executive Director of the Board of the 
Issuer.  Paul Boerboom is the founder and CEO of Avida International and was formerly a 
senior executive at Royal Dutch Shell and Shell Pensions. He is an expert at sustainability 
and renewable energy, gas and power sector. He is an econometrician and business 
economist by training, completed by executive education programs at the Wharton School 
of Management and Harvard Business School. 

The Board of Directors is assisted by a Corporate Secretary: 

 David Smith (aged 64) is the Corporate Secretary of the Issuer and attends the majority of 
the meetings of the Board of the Issuer. David Smith is a corporate lawyer with over 35 years’ 
experience of advising entrepreneurial growing companies, both public and private.  His 
practice focuses on capital markets and a combination of capital raising and mergers and 
acquisitions. He is a Partner at Druces LLP, the Issuer’s UK lawyers, and a former Partner 
at Fasken Martineau DuMoulin LLP and Stringer Saul LLP. 

The Board of Directors is assisted by the following Associate Director (non-voting member): 

 Timothy Wilkinson (aged 57) is a non-executive Associate Director of the Board of the Issuer. 
Timothy Wilkinson is a professional investment advisor and international capital market 
expert. Before founding Afinishay Capital Limited, he founded Sciens Capital Management 
and was Managing Director EMEA at Russell Investments. He is a former Managing Director 
Global Head Transition Management at Citi. He was awarded a BA Hons. in Law at 
Cambridge University.  
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The Board regularly reviews the KPI’s of the business and the Issuer’s progress towards 
achieving its objectives. 

KPI’s dashboard aims as well to provide a set of oil & gas market standard metrics to compare 
the Issuer with peers. 

The key performance indicators monitored by the Board and senior management comprise: 

 Gross barrels produced reported internally and sales on a monthly basis; 

 West Texas Intermediate and realised oil prices monitored on a regular basis; 

 Performance of wells against operating costs; 

 Recurring operating result after recurring LOE and G&A as per COPAS standard; 

 Actual capital expenditures including acquisitions against budget; 

 Funds raised through the issue of the Bonds; 

 Cash balances and management thereof; 

 Minimising the effect of the Issuer’s activities on the environment; 

 Maintaining high health and safety standards. 

The Issuer has no employees at the Issue Date. All the services it employs are outsourced and 
are under services agreements. The services of the executive Directors are provided by the 
Issuer’s parent company pursuant to the Services Agreement referred to under the heading 
“Services Provided by Iskandia Energy”, below. 

Services Provided by Iskandia Energy 

To ensure that the cost of operating the Issuer’s business are kept tightly under control, the 
services of the executive Directors, and other management and administrative services, are 
provided by Iskandia Energy under the terms of a Services Agreement between the Issuer and 
Iskandia Energy dated 13 January 2016 (the “Services Agreement”). 

The services to be provided by Iskandia Energy to the Issuer include: 

 Identification and prioritisation of acquisition targets; 

 Conducting due diligence; 

 Conducting negotiations with potential sellers; 

 Selection of appropriate EOR technologies; 

 Selection of third-party service providers; 

 Management of operations regarding the acquired assets; 

 Monitoring the performance of the Issuer’s subsidiary companies. 

The Issuer has agreed to pay for these services based on Iskandia Energy’s direct costs plus a 
10 per cent. margin.  The direct costs charged to the Issuer in any year will not exceed 
U.S.$1,500,000, or, if greater, the amount rebated to the Issuer as explained below. 

Iskandia Energy’s obligations to the Issuer are non-exclusive.  However, Iskandia Energy has 
recognised that the Issuer’s commitment to it, and the increased profile that will provide, is of 
potentially significant value to it.  Accordingly, Iskandia Energy will rebate to the Issuer (by way 
of reduction of the charges otherwise payable) an amount equal to one half of all net profits 
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earned by Iskandia Energy from the provision to third parties of services linked to the portfolio of 
oil assets of the Issuer.  

Under the terms of the Services Agreement, the Issuer has the right from time to time to arrange 
for an audit of the books of Iskandia Energy to enable it to be satisfied as to the charges being 
levied on it or the amount to be rebated to it in respect of Iskandia Energy’s other activities. Any 
disagreements between the Issuer and Iskandia Energy are to be referred in the first instance to 
the independent Directors of the two companies for resolution; if the disagreement relates to 
amounts due pursuant to the Services Agreement (either by or to the Issuer) and cannot be 
resolved in this way then it is to be referred to an independent accountant for expert 
determination. 

Iskandia Energy’s aggregate liability to the Issuer for breach of the Services Agreement is limited 
to U.S.$1,500,000. 

The Services Agreement will continue in force until 31 December 2021 unless previously 
terminated.  Either party may terminate on one year’s notice at any time, or earlier in the event 
of a material breach by the other party. 

The Board of Directors is of the view that the Issuer should keep to a minimum its own overhead 
structure and, wherever possible and economic to do so, will look to outsource its personnel 
requirements. The Issuer, advised by Iskandia Energy, will also make direct outsourcing 
arrangements with local oil services businesses in the regions in which its acquisitions operate, 
including key players selected for their track record, their capability to deliver, their ability to 
source potential neighbouring oil assets and their local footprint.  

Operational management 

The Issuer has entrusted a Management Committee to make operational decisions within the 
guidelines and policies approved by the Board of Directors. 

These guidelines and policies of the Issuer as approved by the Board of Directors include mainly 
the corporate procedures addressing the operational processes within the Issuer’s Group as well 
as the governance and risk management policies. 

The Management Committee comprises of the following executives who are considered as key-
men by the Issuer: 

 Stephane Lamoine: Chief Executive Officer 

 Marc Samuel: Chief Financial Officer 

 Pierre Levin: Chief Technical Officer 

Conflicts of Interest 

The Issuer and the Directors recognise that from time to time the interests of the Issuer may 
conflict with the interests of Iskandia Energy, or one or more Directors may find themselves in a 
position where they have personal or business interests, or are subject to duties, which conflict 
with their duties as a Director.  Accordingly, the Issuer has established a Conflict of Interests 
Committee that operates as a Committee of the Board of Directors. 

The Conflict of Interests Committee consists of three Directors, two of whom are independent 
non-executive Directors. The Conflict of Interests Committee is responsible for assessing 
potential conflicts of interests arising between the affiliates of the Group of the Issuer or when 
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retaining a third-party service provider. The Conflict of Interests Committee can be convened by 
any of the Directors. A report will be provided to the annual shareholders’ meeting of the Issuer. 

Responsible Investment Policy 

The Issuer has entered into an Environmental, Social and Governance (ESG) policy. 

The Board of Directors considers that the Issuer is part of a new generation of E&P companies 
within the oil sector that are both sensitive and sympathetically disposed towards ensuring all 
environmental, social and sustainability issues are effectively managed, and their impact 
minimized as much as practicable. 

Bridging the gap within the gradual transition phase from fossil fuels and renewable energies 
means operating in a responsible manner and giving preference towards strategies and 
techniques which more efficiently exploit the existing reservoirs and oilfields versus focusing 
upon deeper offshore oilfields and reserves or else deploying and implementing destructive 
fracking techniques.  

The Issuer sees itself as something of a pioneer in revising the traditional business model of oil 
production, by acquiring controlling interests in conventional onshore assets of requisite quality 
from (financially) distressed oil companies; and thereafter in having them operated by highly 
qualified teams to deploy selective innovative whilst proven enhancement and extraction 
technologies to improve yield and output and thereby extending the life expectancy of these 
oilfields. 

The Issuer assesses its carbon and environmental footprint. 

During the year ended 31 December 2019, Greenhouse Gas Emissions have been lower in 
comparison to the previous year: 
 
Metrics 2019 2018 Variation 

Production (Boe) 
234,949  293,563 

-20% 

Scope 1 (Metric tons CO2e) 
10,017.25 10,439.04 

-4% 

Scope 2 (Metric tons CO2e) 
3,696.75 6,210.70 

-40% 

Scope 3 (Metric tons CO2e) 
11 476,18 19,685.47 

-42% 

Total GHG emissions (Metric tons CO2e) 
25,190.18 36,335.21 

-31% 

Power used from CO2 emission generation (kWh) 
6,804,512 11,431,870 

-40% 

Power used from non-CO2 emission generation 
(kWh) 

1,249,713 - 

ND 

 

Overall Greenhouse Gas Emissions of the Issuer has been 18.3 gCO2e/MJ produced 
(2018:21.1) (gram of Carbon dioxide equivalent consumed per megajoule equivalent produced). 

The Net Energy Ratio (NER) has been 56.2 (2018:41.8). The NER is a ratio expressing the 
relationship between electric power (megajoule equivalent) required to produce Boe (megajoule 
equivalent). 

The improved Greenhouse Gas Emissions mark and the improved NER combined with the 
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launching of a selection program of sustainable power generation providers (accounting for 16% 
of the power used in 2019) and non-fuel product oil marketers (no impact in 2019 but accounting 
for 70% of oil production starting 2020) highlight the environmental policy commitment of the 
Issuer. 

No flaring or gas venting have been reported in 2019. 

No fresh water has been used for oil & gas operations in 2019. 

Carbon footprint is assessed since 2016 by third-party appraiser ESE Partners LLC 
(www.esepartners.com). 

In addition, a 2019 full ESG assessment of the Issuer has been performed by specialist 
consultant MJ Hudson Spring (www.mjhudson.com). Summarised conclusions highlighted in 
their report are: 

 While there is a future for oil, the industry still has a long way to go to become sustainable. 
 The Issuer is well positioned to play a role in the sustainable future of oil; environmental 

sustainability is deeply rooted in the organization. 
 On virtually all relevant ESG dimensions, the Issuer is performing better than its peers. 

Due diligence into assets proposed to be acquired will include ESG assessments and KPIs. 
Objectives of progress will be assigned individually to the assets and to the Issuer as a whole. 
Progress reporting will be made to the Board of Directors of the Issuer and at annual 
shareholders’ meetings. 

Glossary 

2P Proven and Probable reserves of oil and gas 

API American Petroleum Institute 

Bbl Barrel 

Boepd Barrel of Oil Equivalent Per Day (i.e. oil and gas) 

Bopd Barrel of Oil Per Day 

CF Cash Flow 

COPAS Council of Petroleum Accountants Societies 

DACF Debt-Adjusted Cash Flow 

EBITDA Earnings Before Interest, Taxes, Depreciation and Amortisation 

EOR Enhanced Oil Recovery 

ESG Environmental, Social and corporate Governance 

EV 

G&A 

Equity Value 

General and Administrative expenses 

KPI 

LOE 

Key Performance Indicator 

Lease Operating Expenses 

NER Net Energy Ratio 
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WTI West Texas Intermediate 

Assets of the Issuer 

The Issuer currently owns the rights to leases gathering 398 wells across the East Texas Basin 
and Delaware basin in Texas, USA. 

The East Texas basin properties are located in Navarro County and were acquired on 15 June 
2016. Those properties comprise 52 wells, of which 26 are currently producing. These wells are 
located 8 miles southeast of the city of Corsicana, TX, on a total of 14 leases, covering an area 
of approximately 2,500 acres.  

This oilfield was discovered in 1895 with shallow production generally above 1,250 feet from the 
surface. There were several development periods that were significant, including the shallow gas 
zones after 1900, the Woodbine formation in 1923, and the Austin Chalk in the early 2000’s. The 
oilfield covers a total area of 9,900 acres. 

The property produced 21,265 barrels of oil in 2019 as compared to 22,529 barrels of oil in 2018. 
The oil & gas 2P reserves have been assessed by a third-party appraiser, Nextoil International, 
at 2.4 million barrels and U.S.$20.5 million value as of 31 December 2019 as compared to 2.4 
million barrels and U.S.$23.9 million value as of 31 December 2018. The change of value reflects 
mainly the view of the independent appraiser of increasing development costs as of 31 
December 2019 and going forward. 

The Delaware basin properties, which were acquired on 28 February 2017, are located in 
Loving, Pecos, Ector, Winkler, Crane and Reeves Counties, and gather around two main oilfields, 
Dimmitt and Brooklaw. The properties comprise 257 wells, of which 98 are currently producing. 
The productive formations in the leases are mainly Delaware and Clear Fork formations, with 
overall production being 55% oil and 45% gas, with a water cut rate under 95%. The wells are 
split across 6 oilfields, in a range of 50 miles West and South of the city of Monahans, TX, on a 
total of 91 leases, covering an area of approximately 13,200 acres.  

On 1 September 2018, an additional oilfield acquired from Noble Energy has been added to this 
acquisition comprising 89 wells (82 operated, 7 non-operated) located in Ward County. 

The Delaware basin is part of the Permian basin, the highest oil producing area in the US. Texas 
alone produced 5.0 million bopd accounting for 41% of total US crude oil production in 2019 
(source US Energy Information Administration). The area has been drilled since the 1920s, with 
production peaking in the early 1970s. 

The property produced 213,685 barrels in 2019 (49% oil and 51% gas) as compared to 271,034 
barrels in 2018 (54% oil and 46% gas). The oil & gas 2P reserves have been assessed by a 
third-party appraiser, Nextoil International, at 6.2 million barrels and U.S.$17.9 million value as 
of 31 December 2019 as compared to at 7.3 million barrels and U.S.$35.8 million value as of 31 
December 2018. The change of value reflects mainly the view of the independent appraiser of 

increasing development costs as of 31 December 2019 and going forward. 

The Issuer’s properties have been operated by the affiliate company Iskandia Energy 
Operating, Inc. since 1 August 2016 for the East Texas basin and since 1 March 2017 for the 
Delaware basin. 
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Iskandia Energy Operating, Inc. as of Issue Date employs 28 professionals dedicated to the 
Issuer’s services including experienced petroleum engineers, reservoir engineers, 
implementation engineers, environment, health and safety expert, landman, controllers, 
seasoned field superintendents, production foremen and pumpers. 

The leases referenced are publicly available on the RailRoad Commission of Texas website 
(www.rrc.state.tx.us) under Iskandia Energy Operating Inc. (Operator number 426961). 

2018 Financials and 2019 Update 

The last exercise of the Issuer audited and approved was on 31 December 2018. The 
consolidated financial statements prepared in accordance with IFRS, have been approved by 
the Board of Directors following an external audit performed by BDO LLP. The full statements 
and the audit report are incorporated by reference in this Supplemental Offering Circular and are 
mainly highlighting a sub-critical size of the Issuer as compared to its operational capacity, 

The 2019 exercise of the Issuer has been completed on 31 December 2019 and is currently 
under consolidation and various audit process. Such process has been delayed because of the 
impact of the coronavirus pandemic and Companies House in the United Kingdom authorised 
public limited companies to file their 2019 Financials until 30 September instead of standard 30 
June to take into account these exceptional circumstances. The 2019 consolidated financial 
statements of the Issuer will be filed in due course and posted before the Singapore Stock 
Exchange as soon as released. Therefore, the 2019 figures within this section are estimates 
provided by the Issuer.   

The Issuer monitors its operations with management KPIs as follows: 

Oil & gas assets’ key production figures updated as of 31 December 2019 are: 

Oil & gas assets  

(Gross figures) 

East Texas basin Properties Delaware basin Properties 

2019 2018 2019 2018 

Production (Boe) 21,265 22,529 213,685 271,034 

Oil vs Gas (%) 100/0 100/0 49/51 54/46 

Oil vs Water (%) 1/99 1/99 9/91 7/93 

Average sale 
(U.S.$/Boe) 

56.3 63.0 26.4 35.0 

 

In 2019 average LOE was U.S.$15.7 per Boe while the G&A were U.S.$4.0 per Boe, as 
compared to respectively U.S.$16.3 and U.S.$5.9 in 2018, evidencing a trend of cost reduction 
and operational efficiency. 

Issuer’s key management figures updated as of 31 December 2019 are: 

Issuer (U.S.$) 2019 2018 Variation 

Net Production Revenues 5,224,266 7,847,973 -33% 

Recurrent LOE and G&A (4,567,227) (6,327,067) -28% 

Recurring operating result 657,038 1,520,906 -57% 
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Overhead and Corporate costs (3,643,983) (4,424,627) -18% 

Acquisition with all-in costs 230,156 541,581 -58% 

Capex deployed 1,646,553 11,623,573 -86% 

Cash-flow from operations (4,633,498) (14,527,294) -68% 

Cash in bank 13,944,068 12,086,216 +15% 

Net proceeds of issue of Convertible Bonds 12,704,100 nil ND 

 

Key management figures reflect the cash-flow generation focus policy implemented by the Issuer 
in 2019, following the production driven and facility enhancement focus policy implemented in 
2018. The result is a significant decrease of 86% of Capex deployed for a reduction of 20% of 
the production and of 33% of revenues due to decrease of average oil and gas pricing. Altogether, 
the Issuer saved US$ 9,893,796 of cash outflow from operations in 2019 as compared to 2018. 

Key management figures are derived from the Issuer’s financial statements. However financial 
aggregates are provided either to reflect the economic nature of the spending, as for instance 
the acquisition cost or issuing cost which are added to Acquisition all-in and Net proceeds of 
issue of convertible bonds respectively, or to tie with the US oil & gas standard to report the split 
between operating expenses to operate oilfields (Recurrent LOE and G&A) and capital invested 
into the properties (Capex deployed). 

To date, all acquisitions, capital and operational expenditures have been funded by the Issuer 
without any external financial debt.  

Recent Developments 

In furtherance of the Issuer’s strategy, acquisitions to date have been of properties which the 
Issuer believes offer opportunities for improvement through the application of enhanced oil 
recovery techniques. 

The Issuer continues to seek suitable acquisitions of additional properties in Texas, USA and 
neighboring states and has identified several targets for a potential acquisition, especially from 
operators which are solely focusing on unconventional drilling and disregarding conventional 
assets 

Following 2018 where the Issuer has invested significant time, efforts and money in the upgrade 
of the operational platform to prepare the acquisition and integration of further properties, 2019 
has been a year of optimization of the cash-flow generated by the operations. the Issuer believes 
that its next funding round, dedicated to a new significant acquisition, will be transformative and 
will drive the Issuer to cash-flow break-even and net profit area. 

As the coronavirus pandemic crisis started to spread in Q1/Q2 2020 with a negative impact on 
oil demand and price, the Issuer implemented work-from-home policies, salary cuts and shut-in 
of uneconomic wells policies. As of the date of this Supplemental Offering Circular, oil pricing is 
backed to WTI U.S.$35 to U.S.$40 range but in order to anticipate any future potential setbacks, 
the Issuer has extended its oil storage capacity and secured its ability to transact on forward sale. 

The Board of Directors of the Issuer remains confident in the medium-term and has high 
expectations that the market will recover from coronavirus pandemic, considering the unique 
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positioning of the Issuer as a clean tech pioneer and sustainable impact player of the fossil 
energy transition phase. 
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GENERAL INFORMATION 

1. The Issuer has obtained all necessary consents, approvals and authorisations in 
connection with the issue and performance of the Tranche 8 Bonds. The issue of the 
Tranche 8 Bonds was authorised by a meeting of the Board of Directors of the Issuer 
held on 22 July 2020. 

2. Since 31 December 2018, there has been no material adverse change in the financial 
position or prospects of the Issuer and no significant change in the financial or trading 
position of the Issuer, other than in respect of the acquisitions referred to under 
“Description of the Issuer” herein.  

3. There are no governmental, legal or arbitration proceedings (including any such 
proceedings which are pending or threatened of which the Issuer is aware) arising during 
the 12 months preceding the date of this Supplemental Offering Circular which may have 
or have had in the recent past, significant effects on the financial position or profitability 
of the Issuer. 

4. Approval in-principle has been received for the listing of the Tranche 8 Bonds on the 
SGX-ST. For so long as the Tranche 8 Bonds are listed on the SGX-ST and the rules of 
the SGX-ST so require, in the event that a Permanent Global Bond is exchanged for 
definitive Bonds, the Issuer has agreed with the Trustee to appoint and maintain a Paying 
and Conversion Agent in Singapore, where the definitive Bonds may be presented or 
surrendered for payment, conversion or redemption. In addition, in the event that a 
Permanent Global Bond is exchanged for definitive Bonds, an announcement of such 
exchange will be made by or on behalf of the Issuer through the SGX-ST and such 
announcement will include all material information with respect to the delivery of the 
definitive Bonds, including details of the Paying and Conversion Agent in Singapore. The 
Bonds will be traded on the SGX-ST in a minimum board lot size of U.S.$200,000 with a 
minimum of 1 lot to be traded in a single transaction for so long as any of the Bonds are 
listed on the SGX-ST and the rules of the SGX-ST so require. 

5. The Bonds have been accepted for clearance through the Euroclear and Clearstream, 
Luxembourg systems (which are the entities in charge of keeping the records). Until 
exchange of the Temporary Global Bond for a Permanent Global Bond, the Common 
Code for the Tranche 8 Bonds will be 220650219 and the International Securities 
Identification Number (ISIN) for the Tranche 8 Bonds will be XS2206502192. Thereafter, 
the Common Code and the ISIN for the Tranche 8 Bonds will be the same as for the 
Tranche 1 Bonds, the Tranche 2 Bonds, the Tranche 3 Bonds, the Tranche 4 Bonds, the 
Tranche 5 Bonds, the Tranche 6 Bonds and the Tranche 7 Bonds. The Common Code 
and the ISIN for the Tranche 1 Bonds, the Tranche 2 Bonds, the Tranche 3 Bonds, the 
Tranche 4 Bonds, the Tranche 5 Bonds, the Tranche 6 Bonds and the Tranche 7 Bonds 

are 133709312 and XS1337093121 respectively.  

The address of Euroclear is 1 Boulevard du Roi Albert II, B-1210 Brussels, Belgium and 

the address of Clearstream, Luxembourg is 42 Avenue JF Kennedy L -1855 Luxembourg. 

6. There are no material contracts entered into other than in the ordinary course of the 
business, which could result in the Issuer being under an obligation or entitlement that is 
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material to the Issuer’s ability to meet its obligations to Bondholders in respect of the 

Tranche 8 Bonds being issued.  

7. Where information in this Supplemental Offering Circular has been sourced from third 
parties, this information has been accurately reproduced and, as far as the Issuer is 
aware and is able to ascertain from the information published by such third parties, no 
facts have been omitted which would render the reproduced information inaccurate or 
misleading. The source of third-party information is identified where used. 

8. For the period of 12 months starting on the date on which this Supplemental Offering 
Circular is made available to the public, copies of the following documents will be 
available, during usual business hours on any weekday (Saturdays, Sundays and public 

holidays excepted), for inspection at the registered office of the Issuer: 

(i) the First Supplemental Trust Deed; 

(ii) the First Supplemental Agency Agreement; 

(iii) the Second Supplemental Trust Deed; 

(iv) the Second Supplement Agency Agreement; 

(v) the Third Supplemental Trust Deed; 

(vi) the Third Supplement Agency Agreement; 

(vii) the Fourth Supplemental Trust Deed; 

(viii) the Fourth Supplemental Agency Agreement; 

(ix) the Fifth Supplemental Trust Deed; 

(x) the Fifth Supplemental Agency Agreement; 

(xi) the Sixth Supplemental Trust Deed; 

(xii) the Sixth Supplemental Agency Agreement; 

(xiii) the Seventh Supplemental Trust Deed; 

(xiv) the Seventh Supplemental Agency Agreement; 

(xv) the Original Trust Deed; 

(xvi) the Original Agency Agreement; 

(xvii) the Articles of Association of the Issuer; and 

(xviii) a copy of this Supplemental Offering Circular together with any further 
supplement to the Original Offering Circular or further Supplemental Offering 
Circular. 
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