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IMPORTANT NOTICE

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

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

Confirmation of Your Representation: In order to be eligible to view the attached information
memorandum or make an investment decision with respect to the securities, investors must not
be a U.S. person (as defined in Regulation S under the Securities Act (as defined below)). The
attached information memorandum is being sent at your request and by accepting the e-mail and
accessing the attached information memorandum, you shall be deemed to have represented to us
(1) that you are not resident in the United States (“U.S.”) nor a U.S. person, as defined in
Regulation S under the U.S. Securities Act of 1933, as amended (the “Securities Act”) nor are
you acting on behalf of a U.S. person, the electronic mail address that you gave us and to which
this e-mail has been delivered is not located in the U.S. and, to the extent you purchase the
securities described in the attached information memorandum, you will be doing so pursuant to
Regulation S under the Securities Act, and (2) that you consent to delivery of the attached
information memorandum and any amendments or supplements thereto by electronic
transmission. By accepting this e-mail and accessing the attached information memorandum, if
you are an investor in Singapore, you (A) represent and warrant that you are either an institutional
investor as defined under Section 4A(1) of the Securities and Futures Act, Chapter 289 of
Singapore (the “SFA”), a relevant person as defined under Section 275(2) of the SFA or a person
to whom an offer, as referred to in Section 275(1A) of the SFA, is being made and (B) agree to be
bound by the limitations and restrictions described herein.

The attached information memorandum has been made available to you in electronic form. You
are reminded that documents transmitted via this medium may be altered or changed during the
process of transmission and consequently none of Midas Holdings Limited, DBS Bank Ltd., The
Hongkong and Shanghai Banking Corporation Limited or any person who controls any of them nor
any of their respective directors, officers, employees, representatives or affiliates accepts any
liability or responsibility whatsoever in respect of any discrepancies between the information
memorandum distributed to you in electronic format and the hard copy version. A hard copy
version will be provided to you upon request.

Restrictions: The attached information memorandum is being furnished in connection with an
offering of securities exempt from registration under the Securities Act solely for the purpose of
enabling a prospective investor to consider the purchase of the securities described therein.

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



Except with respect to eligible investors in jurisdictions where such offer is permitted by law,
nothing in this electronic transmission constitutes an offer or an invitation by or on behalf of Midas
Holdings Limited, DBS Bank Ltd. or The Hongkong and Shanghai Banking Corporation Limited to
subscribe for or purchase any of the securities described therein, and access has been limited so
that it shall not constitute in the United States or elsewhere a general solicitation or general
advertising (as those terms are used in Regulation D under the Securities Act) or directed selling
efforts (as defined in Regulation S under the Securities Act).

The attached information memorandum or any materials relating to the offering do not constitute,
and may not be used in connection with, an offer or solicitation in any place where offers or
solicitations are not permitted by law. If a jurisdiction requires that the offering be made by a
licensed broker or dealer and the dealers or any affiliate of the dealers is a licensed broker or
dealer in that jurisdiction, the offering shall be deemed to be made by the dealers or such affiliate
on behalf of Midas Holdings Limited in such jurisdiction. The attached information memorandum
may only be communicated to persons in the United Kingdom in circumstances where section
21(1) of the Financial Services and Markets Act 2000 does not apply.

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

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

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

You are responsible for protecting against viruses and other destructive items. If you
receive this information memorandum by e-mail, your use of this e-mail is at your own risk and it
is your responsibility to take precautions to ensure that it is free from viruses and other items of
a destructive nature.



INFORMATION MEMORANDUM DATED 5 AUGUST 2016

MIDAS HOLDINGS LIMITED

(Incorporated in the Republic of Singapore on 17 November 2000)
(UEN/Company Registration No. 200009758W)

S$$500,000,000
Multicurrency Medium Term Note Programme
(the “Programme”)

This Information Memorandum has not been registered as a prospectus with the Monetary Authority of
Singapore. Accordingly, this Information Memorandum and any other document or material in connection with
the offer or sale, or invitation for subscription or purchase, of notes (the “Notes”) to be issued from time to
time by Midas Holdings Limited (the “Issuer”) pursuant to the Programme may not be circulated or
distributed, nor may the Notes be offered or sold, or be made the subject of an invitation for subscription or
purchase, whether directly or indirectly, to persons in Singapore other than (i) to an institutional investor
under Section 274 of the Securities and Futures Act, Chapter 289 of Singapore (the “SFA”), (ii) to a relevant
person pursuant to Section 275(1), or any person pursuant to Section 275(1A), and in accordance with the
conditions specified in Section 275, of the SFA or (iii) otherwise pursuant to, and in accordance with the
conditions of, any other applicable provision of the SFA.

Where the Notes are subscribed or purchased under Section 275 of the SFA by a relevant person which is:

(a) a corporation (which is not an accredited investor (as defined in Section 4A of the SFA)) the sole
business of which is to hold investments and the entire share capital of which is owned by one or more
individuals, each of whom is an accredited investor; or

(b) atrust (where the trustee is not an accredited investor) whose sole purpose is to hold investments and
each beneficiary of the trust is an individual who is an accredited investor,

securities (as defined in Section 239(1) of the SFA) of that corporation or the beneficiaries’ rights and interest
(howsoever described) in that trust shall not be transferred within six months after that corporation or that
trust has acquired the Notes pursuant to an offer made under Section 275 of the SFA except:

(1) to an institutional investor or to a relevant person defined in Section 275(2) of the SFA, or (in the case
of such corporation) where the transfer arises from an offer referred to in Section 276(3)(i)(B) of the
SFA or (in the case of such trust) where the transfer arises from an offer referred to in Section
276(4)(i)(B) of the SFA;

(2) where no consideration is or will be given for the transfer;
(8) where the transfer is by operation of law;
(4) as specified in Section 276(7) of the SFA; or

(5) as specified in Regulation 32 of the Securities and Futures (Offers of Investments) (Shares and
Debentures) Regulations 2005 of Singapore.

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

Joint Arrangers

B_DBS HSBC X»
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NOTICE

DBS Bank Ltd. and The Hongkong and Shanghai Banking Corporation Limited (together, the
“Arrangers”) have been authorised by the Issuer to arrange the Programme described herein.
Under the Programme, the Issuer may, subject to compliance with all relevant laws, regulations
and directives, from time to time issue Notes denominated in Singapore dollars and/or any other
currencies.

This Information Memorandum contains information with regard to the Issuer, its subsidiaries and
associated companies, the Programme and the Notes (as defined herein). The Issuer confirms
that this Information Memorandum contains all information which is material in the context of the
Programme or the issue and offering of the Notes, that the information contained in this
Information Memorandum is true and accurate in all material respects, that the opinions,
expectations and intentions expressed in this Information Memorandum have been carefully
considered, are based on all relevant considerations and facts existing at the date of this
Information Memorandum and are fairly, reasonably and honestly held by the Issuer, and that
there are no other facts the omission of which in the context of the Programme and the issue and
offering of the Notes would make any such information or expressions of opinion, expectation or
intention misleading in any material respect.

Notes may be issued in series having one or more issue dates and the same maturity date, and
on identical terms (including as to listing) except (in the case of Notes other than variable rate
notes (as described under the section “Summary of the Programme”)) for the issue dates, issue
prices and/or the dates of the first payment of interest, or (in the case of variable rate notes) for
the issue prices and rates of interest. Each series may be issued in one or more tranches on the
same or different issue dates. The Notes will be issued in bearer form and may be listed on a stock
exchange. The Notes will initially be represented by either a Temporary Global Note (as defined
herein) or a Permanent Global Note (as defined herein) which will be deposited on the issue date
with either CDP (as defined herein) or a common depositary for Euroclear Bank S.A./N.V.
(“Euroclear”) and Clearstream Banking S.A. (“Clearstream, Luxembourg’) or otherwise
delivered as agreed between the Issuer and the relevant Dealer(s) (as defined herein). Subject to
compliance with all relevant laws, regulations and directives, the Notes may have maturities of
such tenor as may be agreed between the Issuer and the relevant Dealer(s) and may be subject
to redemption or purchase in whole or in part. The Notes will bear interest at a fixed, floating,
variable or hybrid rate or may not bear interest or may be such other notes as may be agreed
between the Issuer and the relevant Dealer(s). The Notes will be repayable at par, at a specified
amount above or below par or at an amount determined by reference to a formula, in each case
with terms as specified in the Pricing Supplement (as defined herein) issued in relation to each
series or tranche of Notes. Details applicable to each series or tranche of Notes will be specified
in the applicable Pricing Supplement which is to be read in conjunction with this Information
Memorandum.

The maximum aggregate principal amount of the Notes to be issued, when added to the aggregate
principal amount of all Notes outstanding (as defined in the Trust Deed referred to herein) shall
be S$%$500,000,000 (or its equivalent in any other currencies) or such increased amount in
accordance with the terms of the Programme Agreement (as defined herein).

No person has been authorised to give any information or to make any representation other than
those contained in this Information Memorandum and, if given or made, such information or
representation must not be relied upon as having been authorised by the Issuer or either of the
Arrangers or any of the Dealers. Save as expressly stated in this Information Memorandum,
nothing contained herein is, or may be relied upon as, a promise or representation as to the future
performance or policies of the Issuer or any of its subsidiaries or associated companies. Neither
this Information Memorandum nor any other document or information (or any part thereof)
delivered or supplied under or in relation to the Programme may be used for the purpose of, and
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does not constitute an offer of, or solicitation or invitation by or on behalf of the Issuer, either of
the Arrangers or any of the Dealers to subscribe for or purchase, the Notes in any jurisdiction or
under any circumstances in which such offer, solicitation or invitation is unlawful, or not authorised
or to any person to whom it is unlawful to make such offer, solicitation or invitation. The distribution
and publication of this Information Memorandum or any such other document or information and
the offer of the Notes in certain jurisdictions may be restricted by law. Persons who distribute or
publish this Information Memorandum or any such other document or information or into whose
possession this Information Memorandum or any such other document or information comes are
required to inform themselves about and to observe any such restrictions and all applicable laws,
orders, rules and regulations.

The Notes have not been, and will not be, registered under the Securities Act or with any securities
regulatory authority of any state or other jurisdiction of the United States and the Notes are subject
to U.S. tax law requirements and restrictions. Subject to certain exceptions, the Notes may not be
offered, sold or delivered within the United States or to, or for the account or benefit of, U.S.
persons (as defined in the U.S. Internal Revenue Code of 1986, as amended, and regulations
thereunder).

Neither this Information Memorandum nor any other document or information (or any part thereof)
delivered or supplied under or in relation to the Programme shall be deemed to constitute an offer
of, or an invitation by or on behalf of the Issuer, either of the Arrangers or any of the Dealers to
subscribe for or purchase, any of the Notes.

This Information Memorandum and any other documents or materials in relation to the issue,
offering or sale of the Notes have been prepared solely for the purpose of the initial sale by the
relevant Dealer(s) of the Notes from time to time to be issued pursuant to the Programme. This
Information Memorandum and such other documents or materials are made available to the
recipients thereof solely on the basis that they are persons falling within the ambit of Section 274
and/or Section 275 of the SFA and may not be relied upon by any person other than persons to
whom the Notes are sold or with whom they are placed by the relevant Dealer(s) as aforesaid or
for any other purpose. Recipients of this Information Memorandum shall not reissue, circulate or
distribute this Information Memorandum or any part thereof in any manner whatsoever.

Neither the delivery of this Information Memorandum (or any part thereof) nor the issue, offering,
purchase or sale of the Notes shall, under any circumstances, constitute a representation, or give
rise to any implication, that there has been no change in the prospects, results of operations or
general affairs of the Issuer or any of its subsidiaries or associated companies or in the
information herein since the date hereof or the date on which this Information Memorandum has
been most recently amended or supplemented.

The Arrangers and the Dealers have not separately verified the information contained in this
Information Memorandum. None of the Arrangers, any of the Dealers or any of their respective
officers, employees or agents is making any representation or warranty expressed or implied as
to the merits of the Notes or the subscription for, purchase or acquisition thereof, or the
creditworthiness or financial condition or otherwise of the Issuer or its subsidiaries or associated
companies. Further, none of the Arrangers nor any of the Dealers makes any representation or
warranty as to the Issuer or its subsidiaries or associated companies or as to the accuracy,
reliability or completeness of the information set out herein (including the legal and regulatory
requirements pertaining to Sections 274, 275 and 276 or any other provisions of the SFA) and the
documents which are incorporated by reference in, and form part of, this Information
Memorandum.

Neither this Information Memorandum nor any other document or information (or any part thereof)
delivered or supplied under or in relation to the Programme or the issue of the Notes is intended

to provide the basis of any credit or other evaluation and should not be considered as a
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recommendation by the Issuer, either of the Arrangers or any of the Dealers that any recipient of
this Information Memorandum or such other document or information (or such part thereof) should
subscribe for or purchase any of the Notes. A prospective purchaser shall make its own
assessment of the foregoing and other relevant matters including the financial condition and
affairs and the creditworthiness of the Issuer and its subsidiaries and associated companies, and
obtain its own independent legal or other advice thereon, and its investment shall be deemed to
be based on its own independent investigation of the financial condition and affairs and its
appraisal of the creditworthiness of the Issuer and its subsidiaries and associated companies.
Accordingly, notwithstanding anything herein, none of the Arrangers, the Dealers or any of their
respective officers, employees or agents shall be held responsible for any loss or damage suffered
or incurred by the recipients of this Information Memorandum or such other document or
information (or such part thereof) as a result of or arising from anything expressly or implicitly
contained in or referred to in this Information Memorandum or such other document or information
(or such part thereof) and the same shall not constitute a ground for rescission of any purchase
or acquisition of any of the Notes by a recipient of this Information Memorandum or such other
document or information (or such part thereof).

To the fullest extent permitted by law, none of the Arrangers nor any of the Dealers accepts any
responsibility for the contents of this Information Memorandum or for any other statement, made
or purported to be made by either of the Arrangers or any of the Dealers or on its behalf in
connection with the Issuer or the issue and offering of the Notes. Each Arranger and each Dealer
accordingly disclaims all and any liability whether arising in tort or contract or otherwise (save as
referred to above) which it might otherwise have in respect of this Information Memorandum or
any such statement.

The following documents published or issued from time to time after the date hereof shall be
deemed to be incorporated by reference in, and to form part of, this Information Memorandum:
(1) any annual reports, audited consolidated accounts and/or unaudited financial statements of
the Issuer and its subsidiaries and associated companies and (2) any supplement or amendment
to this Information Memorandum issued by the Issuer (including each relevant Pricing
Supplement). This Information Memorandum is to be read in conjunction with all such documents
which are incorporated by reference herein and, with respect to any series or tranche of Notes,
any Pricing Supplement in respect of such series or tranche. Any statement contained in this
Information Memorandum or in a document deemed to be incorporated by reference herein shall
be deemed to be modified or superseded for the purpose of this Information Memorandum to the
extent that a statement contained in this Information Memorandum or in such subsequent
document that is also deemed to be incorporated by reference herein modifies or supersedes such
earlier statement (whether expressly, by implication or otherwise). Any statement so modified or
superseded shall not be deemed, except as so modified or superseded, to constitute a part of this
Information Memorandum. Copies of all documents deemed incorporated by reference herein are
available for inspection at the specified office of the Issuing and Paying Agent (as defined herein).

Any purchase or acquisition of the Notes is in all respects conditional on the satisfaction of certain
conditions set out in the Programme Agreement (as defined herein) and the issue of the Notes by
the Issuer pursuant to the Programme Agreement. Any offer, invitation to offer or agreement made
in connection with the purchase or acquisition of the Notes or pursuant to this Information
Memorandum shall (without any liability or responsibility on the part of the Issuer, either of the
Arrangers or any of the Dealers) lapse and cease to have any effect if (for any other reason
whatsoever) the Notes are not issued by the Issuer pursuant to the Programme Agreement.

Any discrepancies in the tables included herein between the listed amounts and totals thereof are
due to rounding.



The attention of recipients of this Information Memorandum is drawn to the restrictions on resale of
the Notes set out under the section “Subscription, Purchase and Distribution” on pages 100 to 101
of this Information Memorandum.

Any person(s) who is/are invited to purchase or subscribe for the Notes or to whom this
Information Memorandum is sent shall not make any offer or sale, directly or indirectly, of
any Notes or distribute or cause to be distributed any document or other material in
connection therewith in any country or jurisdiction except in such manner and in such
circumstances as will result in compliance with any applicable laws and regulations.

It is recommended that persons proposing to subscribe for or purchase any of the Notes
consult their own legal and other advisers before purchasing or acquiring the Notes.

Prospective purchasers of Notes are advised to consult their own tax advisers concerning
the tax consequences of the acquisition, ownership and disposal of Notes.



FORWARD-LOOKING STATEMENTS

All statements contained in this Information Memorandum that are not statements of historical fact
constitute “forward-looking statements”. Some of these statements can be identified by forward-
looking terms such as “expect”, “believe”, “plan”, “intend”, “estimate”, “anticipate”, “may”, “will”,
“would” and “could” or similar words. However, these words are not the exclusive means of
identifying forward-looking statements. All statements regarding the expected financial position,
business strategy, plans and prospects of the Issuer and/or the Group (including statements as to
the Issuer’s and/or the Group’s revenue and profitability, prospects, future plans and other matters
discussed in this Information Memorandum regarding matters that are not historical fact and
including the financial forecasts, profit projections, statements as to the expansion plans of the
Issuer and/or the Group, expected growth in the Issuer and/or the Group and other related
matters), if any, are forward-looking statements and accordingly, are only predictions. These
forward-looking statements involve known and unknown risks, uncertainties and other factors that
may cause the actual results, performance or achievements of the Issuer and/or the Group to be
materially different from any future results, performance or achievements expressed or implied by
such forward-looking statements. These factors include, among others:

changes in general political, social and economic conditions;
o changes in currency exchange and interest rates;

. demographic changes;

o changes in competitive conditions; and

. other factors beyond the control of the Issuer and the Group.

Some of these factors are discussed in greater detail in this Information Memorandum, in
particular, but not limited to, the section on “Investment Considerations”.

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

Neither the delivery of this Information Memorandum nor the issue of any Securities by the Issuer
shall under any circumstances constitute a continuing representation or create any suggestion or
implication that there has been no change in the affairs of the Issuer, the Group or any statement
of fact or information contained in this Information Memorandum since the date of this Information
Memorandum or the date on which this Information Memorandum has been most recently
amended or supplemented.

Further, the Issuer, the Arranger and the Dealers disclaim any responsibility, and undertake no
obligation, to update or revise any forward-looking statements contained herein to reflect any
changes in the expectations with respect thereto after the date of this Information Memorandum
or to reflect any change in events, conditions or circumstances on which any such statements are
based.



DEFINITIONS

The following definitions have, where appropriate, been used in this Information Memorandum:

“Agency Agreement

“Alstom”

“Arrangers”

“Bombardier”

“Bombardier Sifang”

“business day”

“Calculation Agent”
“CDP” or the “Depository”
“Changchun Bombardier”

“CNC”

“CRRC”

The Agency Agreement dated 2 October 2013 between
(1) the Issuer, as issuer, (2) the Issuing and Paying Agent,
as issuing and paying agent, (3) the Non-CDP Paying
Agent, as non-CDP paying agent, (4) the Calculation Agent,
as calculation agent, and (5) the Trustee, as trustee, as
amended, varied or supplemented from time to time.

Alstom Transport S.A.

DBS Bank Ltd. and The Hongkong and Shanghai Banking
Corporation Limited.

Bombardier Inc., a global leading transportation company
headquartered in Montreal, Canada.

Bombardier Sifang (Qingdao) Transportation Ltd.

In respect of each Note, (a) a day (other than a Saturday,
Sunday or gazetted public holiday) on which Euroclear,
Clearstream, Luxembourg and the Depository, as
applicable, are operating, (b) a day (other than a Saturday,
Sunday or gazetted public holiday) on which banks and
foreign exchange markets are open for general business in
the country of the Issuing and Paying Agent’s specified
office and (c) (if a payment is to be made on that day) (i) (in
the case of Notes denominated in Singapore dollars) a day
(other than a Saturday, Sunday or gazetted public holiday)
on which banks and foreign exchange markets are open for
general business in Singapore, (ii) (in the case of Notes
denominated in Euros) a day (other than a Saturday,
Sunday or gazetted public holiday) on which the TARGET
System is open for settlement in Euros and (iii) (in the case
of Notes denominated in a currency other than Singapore
dollars and Euros) a day (other than a Saturday, Sunday or
gazetted public holiday) on which banks and foreign
exchange markets are open for general business in
Singapore and the principal financial centre for that
currency.

The Bank of New York Mellon, Singapore Branch.
The Central Depository (Pte) Limited.

Changchun Bombardier Railway Vehicles Co., Ltd.
Computer numerical control.

China Railway Rolling Stock Corporation Limited.



“CRRC Changchun”

“CRRC Luoyang”
“CRRC Sifang”
“CRRC Tangshan”
“CRRC Zhuzhou”

“Companies Act”

“Conditions”

“Couponholders”

“Coupons”

“Dalian Huicheng”

“Dealers”

“Definitive Note”

“Directors”

“EIT Law”

“Euro”

“FIEs”

CRRC Changchun Railway Vehicles Co., Ltd.
CRRC Luoyang Co., Ltd.

CRRC Qingdao Sifang Co., Ltd.

CRRC Tangshan Co., Ltd.

CRRC Zhuzhou Locomotive Co., Ltd.

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

In relation to the Notes of any Series, the terms and
conditions applicable thereto, which shall be substantially
in the form set out in Part Il of Schedule 1 to the Trust Deed,
as modified, with respect to any Notes represented by a
Global Note, by the provisions of such Global Note, shall
incorporate any additional provisions forming part of such
terms and conditions set out in the Pricing Supplement(s)
relating to the Notes of such Series and shall be endorsed
on the Definitive Notes subject to amendment and
completion as referred to in the first paragraph appearing
after the heading “Terms and Conditions of the Notes” as
set out in Part Il of Schedule 1 to the Trust Deed, and any
reference to a particularly numbered Condition shall be
construed accordingly.

The holders of the Coupons.

The interest coupons appertaining to an interest bearing
Definitive Note.

Dalian Huicheng Aluminium Co., Ltd.

Persons appointed as dealers under the Programme.

A definitive Note, in bearer form, being substantially in the
form set out in Part | of Schedule 1 to the Trust Deed and

having, where appropriate, Coupons attached on issue.

The directors (including alternate directors, if any) of the
Issuer as at the date of this Information Memorandum.

Enterprise Income Tax Law.

The lawful currency of the member states of the European
Union that adopt the single currency in accordance with the
Treaty establishing the European Community, as amended

from time to time.

Foreign investment enterprises.



“FYH

“Global Note”

“Group”

“Huicheng Capital”

“IRIS”

“1SO”

“Issuer”

“Issuing and Paying Agent”

HITAH

“Jilin Midas”
“Jilin Midas Light Alloy”

“Key High Speed
Manufacturers”

“Key Metro Manufacturers”

“Key Train Manufacturers”

“km!!
“Latest Practicable Date”
“Luoyang Midas”

“MAS”

“NDRC”

“Non-CDP Paying Agent”

“Noteholders”

Financial year ended 31 December.

A global Note representing Notes of one or more Tranches
of the same Series, being a Temporary Global Note and/or,
as the context may require, a Permanent Global Note, in
each case without Coupons.

The Issuer and its subsidiaries.

Huicheng Capital Limited.

International Railway Industry Standard.

International Organization for Standardization.

Midas Holdings Limited.

The Bank of New York Mellon, Singapore Branch.

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

Jilin Midas Aluminium Industries Co., Ltd.

Jilin Midas Light Alloy Co., Ltd.

The key manufacturers of national high speed train projects
in the PRC, which currently are CRRC Changchun, CRRC
Tangshan, CRRC Sifang and Bombardier Sifang.

The key manufacturers of national metro train projects in
the PRC, which currently are CRRC Zhuzhou, NPRT,
CRRC Sifang and CRRC Changchun.

The Key Metro Manufacturers and the Key High Speed
Manufacturers.

Kilometres.

1 August 2016.

Luoyang Midas Aluminium Industries Co., Ltd.
The Monetary Authority of Singapore.
Millimetres.

National Development and Reform Commission of the
PRC.

The Bank of New York Mellon, London Branch.

The holders of the Notes.



“Notes”

“NPRT”
“PEH
“PE Pipes”

“Permanent Global Note”

“PRC”

“Pricing Supplement”

“Programme”

“Programme Agreement”

“‘RMB” or “Renminbi”
“SAFE”

“Securities Act”

“SEHK”

The multicurrency medium term notes of the Issuer issued
or to be issued pursuant to the Programme Agreement and
constituted by the Trust Deed (and shall, where the context
so admits, include the Global Notes and the Definitive
Notes).

CRRC Nanjing Puzhen Rail Transport Co., Ltd.
Polyethylene.
Pipes made of high density polyethylene.

A Global Note representing Notes of one or more Tranches
of the same Series, either on issue or upon exchange of
interests in a Temporary Global Note, being substantially in
the form set out in Schedule 3 to the Trust Deed.

People’s Republic of China; except where the context
requires, references in this Information Memorandum to the
PRC do not apply to the Hong Kong Special Administrative
Region of the PRC, the Macau Special Administrative
Region of the PRC or Taiwan.

In relation to any Tranche or Series, a pricing supplement
supplemental to this Information Memorandum, specifying
the relevant issue details in relation to such Tranche or, as
the case may be, Series, substantially in the form of
Appendix 2 to the Programme Agreement.

The S$$500,000,000 Multicurrency Medium Term Note
Programme established by the Issuer pursuant to the
Programme Agreement.

The Programme Agreement dated 2 October 2013 made
between (1) the Issuer, as issuer, and (2) DBS Bank Ltd.
and The Hongkong and Shanghai Banking Corporation
Limited, as arrangers and dealers, as amended, varied or
supplemented from time to time.

The lawful currency of the People’s Republic of China.

The PRC State Administration of Foreign Exchange.

The Securities Act of 1933 of the United States, as
amended and modified from time to time.

The Stock Exchange of Hong Kong Limited.



“Series”

“SFA”

“SGX-ST”
“Shares”
“Siemens”

“subsidiary”

“S$” or “Singapore dollars”

“TARGET System”

“Temporary Global Note”

“Tranche”

“Trust Deed”

“Trustee”

“United States” or “U.S.”
“US$” or “US dollars”
“Wanshida”

“1QFY2015”

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

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

Singapore Exchange Securities Trading Limited.
Ordinary shares in the capital of the Issuer.
Siemens AG.

Any company which is for the time being a subsidiary
(within the meaning of Section 5 of the Companies Act).

The lawful currency of Singapore.

The Trans-European Automated Real-Time Gross
Settlement Express Transfer (known as TARGET 2) System
which was launched on 19 November 2007 or any
successor thereto.

A Global Note representing Notes of one or more Tranches
of the same Series on issue, being substantially in the form

set out in Schedule 2 to the Trust Deed.

Notes which are identical in all respects (including as to
listing).

The Trust Deed dated 2 October 2013 made between
(1) the Issuer, as issuer, and (2) the Trustee, as trustee, as
amended, modified and supplemented by a supplemental
trust deed dated 5 August 2016 made between the same
parties, and as further amended, varied or supplemented
from time to time.

The Bank of New York Mellon, Singapore Branch.

United States of America.

The lawful currency of the United States of America.

Shanxi Wanshida Engineering Plastics Co., Ltd.

First quarter financial period ended 31 March 2015.
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“1QFY2016” : First quarter financial period ended 31 March 2016.
“%” : Per cent.

Words importing the singular shall, where applicable, include the plural and vice versa, and words
importing the masculine gender shall, where applicable, include the feminine and neuter genders.
References to persons shall, where applicable, include corporations. Any reference to a time of
day in this Information Memorandum shall be a reference to Singapore time unless otherwise
stated. Any reference in this Information Memorandum to any enactment is a reference to that
enactment as for the time being amended or re-enacted. Any word defined under the Companies
Act or the SFA or any statutory modification thereof and used in this Information Memorandum
shall, where applicable, have the meaning ascribed to it under the Companies Act or, as the case
may be, the SFA.
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CORPORATE INFORMATION
Issuer : Midas Holdings Limited

Board of Directors : Chen Wei Ping
Chew Hwa Kwang, Patrick
Xu Wei Dong
Chan Soo Sen
Tong Din Eu

Joint Company Secretaries : Singapore: Tan Cheng Siew @ Nur Farah Tan
Hong Kong: Mok Ming Wai

Registered Office : 4 Shenton Way
#18-03 SGX Centre 2
Singapore 068807

Auditors to the Issuer : Mazars LLP
Public Accountants and Chartered Accountants
135 Cecil Street
#10-01 MYP Plaza
Singapore 069536

Arrangers and Dealers of the DBS Bank Ltd.

Programme 12 Marina Boulevard, Level 42
Marina Bay Financial Centre Tower 3
Singapore 018982

The Hongkong and Shanghai Banking Corporation Limited
21 Collyer Quay

#10-01 HSBC Building

Singapore 049320

Legal Advisers to the : Allen & Gledhill LLP
Arrangers and the Trustee One Marina Boulevard #28-00
Singapore 018989

Legal Advisers to the Issuer : WongPartnership LLP
12 Marina Boulevard, Level 28
Marina Bay Financial Centre Tower 3
Singapore 018982

Legal Advisers to the : Jingtian & Gongcheng
Arrangers as to laws of the 34th Floor, Tower 3, China Central Place
PRC 77 Jianguo Road, Chaoyang District

Beijing 100025, China

Issuing and Paying Agent : The Bank of New York Mellon, Singapore Branch
One Temasek Avenue
#03-01 Millenia Tower
Singapore 039192
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Non-CDP Paying Agent : The Bank of New York Mellon, London Branch
One Canada Square
London E14 5AL
United Kingdom

Calculation Agent : The Bank of New York Mellon, Singapore Branch
One Temasek Avenue
#03-01 Millenia Tower
Singapore 039192

Trustee for the Noteholders : The Bank of New York Mellon, Singapore Branch
One Temasek Avenue
#03-01 Millenia Tower
Singapore 039192
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SUMMARY OF THE PROGRAMME

The following summary is derived from, and should be read in conjunction with, the full text of this
Information Memorandum (and any relevant supplement to this Information Memorandum), the
Trust Deed, the Agency Agreement and the relevant Pricing Supplement.

Issuer

Arrangers

Dealers

Trustee

Issuing and Paying Agent
Non-CDP Paying Agent
Calculation Agent
Description

Programme Size

Currency

Purpose

Method of Issue

Issue Price

Midas Holdings Limited.

DBS Bank Ltd. and The Hongkong and Shanghai Banking
Corporation Limited.

DBS Bank Ltd., The Hongkong and Shanghai Banking
Corporation Limited and/or such other Dealers as may be
appointed by the Issuer in accordance with the Programme
Agreement.

The Bank of New York Mellon, Singapore Branch.

The Bank of New York Mellon, Singapore Branch.

The Bank of New York Mellon, London Branch.

The Bank of New York Mellon, Singapore Branch.
S$$500,000,000 Multicurrency Medium Term Note Programme.

The maximum aggregate principal amount of the Notes
outstanding at any time shall be S$500,000,000 (or its
equivalent in other currencies) or as may be increased in
accordance with the terms of the Programme Agreement.

Subject to compliance with all relevant laws, regulations and
directives, Notes may be issued in Singapore dollars or any
other currency agreed between the Issuer and the relevant
Dealer(s).

Please refer to the section “Purpose of the Programme and
Use of Proceeds”.

Notes may be issued from time to time under the Programme
on a syndicated or non-syndicated basis. Each Series may be
issued in one or more Tranches, on the same or different issue
dates. The minimum issue size for each Series shall be
agreed between the Issuer and the relevant Dealer(s). The
specific terms of each Series or Tranche will be specified in
the relevant Pricing Supplement.

Notes may be issued at par or at a discount, or premium, to
par.
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Maturities

Mandatory Redemption

Interest Basis

Fixed Rate Notes

Floating Rate Notes

Variable Rate Notes

Hybrid Notes

Subject to compliance with all relevant laws, regulations and
directives, Notes may have maturities of such tenor as may be
agreed between the Issuer and the relevant Dealer(s).

Unless previously redeemed or purchased and cancelled,
each Note will be redeemed at its redemption amount on the
maturity date shown on its face.

Notes may bear interest at fixed, floating, variable or hybrid
rates or such other rates as may be agreed between the
Issuer and the relevant Dealer(s) or may not bear interest.

Fixed Rate Notes will bear a fixed rate of interest which will be
payable in arrear on specified dates and at maturity.

Floating Rate Notes which are denominated in Singapore
dollars will bear interest to be determined separately for each
Series by reference to S$ SIBOR or S$ SWAP RATE (or in any
other case such other benchmark as may be agreed between
the Issuer and the relevant Dealer(s)), as adjusted for any
applicable margin. Interest periods in relation to the Floating
Rate Notes will be agreed between the Issuer and the relevant
Dealer(s) prior to their issue.

Floating Rate Notes which are denominated in other
currencies will bear interest to be determined separately for
each Series by reference to such other benchmark as may be
agreed between the Issuer and the relevant Dealer(s).

Variable Rate Notes will bear interest at a variable rate
determined in accordance with the terms and conditions of the
Notes. Interest periods in relation to the Variable Rate Notes
will be agreed between the Issuer and the relevant Dealer(s)
prior to their issue.

Hybrid Notes will bear interest, during the fixed rate period to
be agreed between the Issuer and the relevant Dealer(s), at a
fixed rate of interest which will be payable in arrear on
specified dates and, during the floating rate period to be
agreed between the Issuer and the relevant Dealer(s), at the
rate of interest to be determined by reference to S$ SIBOR or
S$ SWAP RATE (or such other benchmark as may be agreed
between the Issuer and the relevant Dealer(s)), as adjusted
for any applicable margin (provided that if the Hybrid Notes
are denominated in a currency other than Singapore dollars,
such Hybrid Notes will bear interest to be determined
separately by reference to such benchmark as may be agreed
between the Issuer and the relevant Dealer(s)), in each case
payable at the end of each interest period to be agreed
between the Issuer and the relevant Dealer(s).
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Zero Coupon Notes

Form and Denomination of
Notes

Custody of the Notes

Status of the Notes

Optional Redemption and
Purchase

Zero Coupon Notes may be issued at their nominal amount or
at a discount to it and will not bear interest other than in the
case of late payment.

The Notes will be issued in bearer form only and in such
denominations as may be agreed between the Issuer and the
relevant Dealer(s). Each Tranche or Series of Notes may
initially be represented by a Temporary Global Note or a
Permanent Global Note. Each Temporary Global Note may be
deposited on the relevant issue date with CDP, a common
depositary for Euroclear and Clearstream, Luxembourg
and/or any other agreed clearing system and will be
exchangeable, upon request as described therein, either for a
Permanent Global Note or Definitive Notes (as indicated in the
applicable Pricing Supplement). Each Permanent Global Note
may be exchanged, unless otherwise specified in the
applicable Pricing Supplement, upon request as described
therein, in whole (but not in part) for Definitive Notes upon the
terms therein.

Notes which are to be listed on the SGX-ST may be cleared
through CDP. Notes which are to be cleared through CDP are
required to be kept with CDP as authorised depository. Notes
which are cleared through Euroclear and/or Clearstream,
Luxembourg are required to be kept with a common
depositary on behalf of Euroclear and Clearstream,
Luxembourg.

The Notes and Coupons of all Series will constitute direct,
unconditional, unsubordinated and unsecured obligations of
the Issuer and shall at all times rank pari passu, without any
preference or priority among themselves, and pari passu with
all other present and future unsecured obligations (other than
subordinated obligations and priorities created by law) of the
Issuer from time to time.

If so provided on the face of the Note and the relevant Pricing
Supplement, Notes may be redeemed (either in whole or in
part) prior to their stated maturity at the option of the Issuer
and/or the Noteholders. Further, if so provided on the face of
the Note and the relevant Pricing Supplement, Notes may be
purchased by the Issuer (either in whole or in part) prior to
their stated maturity at the option of the Issuer and/or the
Noteholders.
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Redemption for Taxation
Reasons

Redemption at the Option
of Noteholders upon
Cessation or Suspension
of Trading of the

Issuer’s Shares

If so provided hereon, the Notes may be redeemed at the
option of the Issuer in whole, but not in part, on any Interest
Payment Date or, if so specified hereon, at any time on giving
not less than 30 nor more than 60 days’ notice to the
Noteholders (which notice shall be irrevocable), at their
Redemption Amount or (in the case of Zero Coupon Notes)
Early Redemption Amount (together with interest accrued to
(but excluding) the date fixed for redemption), if:

(i) the Issuer has or will become obliged to pay additional
amounts as provided or referred to in Condition 7, or
increase the payment of such additional amounts, as a
result of any change in, or amendment to, the laws (or
any regulations, rulings or other administrative
pronouncements promulgated thereunder) of Singapore
or any political subdivision or any authority thereof or
therein having power to tax, or any change in the
application or official interpretation of such laws,
regulations, rulings or other administrative
pronouncements, which change or amendment is made
public on or after the Issue Date or any other date
specified in the Pricing Supplement;

(ii) such obligations cannot be avoided by the Issuer taking
reasonable measures available to it, provided that no
such notice of redemption shall be given earlier than 90
days prior to the earliest date on which the Issuer would
be obliged to pay such additional amounts were a
payment in respect of the Notes then due.

In the event that (i) the shares of the Issuer cease to be traded
on the SGX-ST or (ii) trading in the shares of the Issuer on the
SGX-ST is suspended for a continuous period of more than 10
trading days, the Issuer shall, at the option of the Noteholder,
redeem such Note at its redemption amount together with
interest accrued to the date fixed for redemption on the date
falling 30 days after (in the case of (i)) the date of cessation of
trading or (in the case of (ii)) the business day immediately
following the expiry of such continuous period of 10 trading
days. In this paragraph, “trading day” means a day on which
the SGX-ST is open for securities trading.
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Negative Pledge

Financial Covenants

Shareholding and other
Covenants

Events of Default

The Issuer has covenanted with the Trustee that so long as
any of the Notes or Coupons remains outstanding, it will not,
and will ensure that none of its Principal Subsidiaries (as
defined in Condition 9) will, create or have outstanding any
security over the whole or any part of its undertakings, assets,
property or revenues, present or future, to secure any
Relevant Indebtedness (as defined in the Trust Deed), or any
guarantee or indemnity in respect of any Relevant
Indebtedness, unless at the same time or prior thereto the
Notes and the Coupons are accorded (i) the same security as
is created or subsisting to secure any such Relevant
Indebtedness, guarantee or indemnity or (ii) such other
security or other arrangement as shall be approved by an
Extraordinary Resolution (as defined in the Trust Deed) of the
Noteholders.

The Issuer has further covenanted with the Trustee in the
Trust Deed that so long as any of the Notes or the relative
Coupons remains outstanding, it will ensure that:

(i) its Consolidated Tangible Net Worth (as defined in the
Trust Deed) shall not at any time be less than
RMB2,500,000,000;

(if) the ratio of its Consolidated Net Debt (as defined in the
Trust Deed) to its Consolidated Tangible Net Worth shall
not at any time be more than 1.5:1;

(iii) its Consolidated Free Liquid Assets (as defined in the
Trust Deed) shall at all times be equal to or more than an
amount equal to eight per cent. of its Total Interest
Bearing Debt (as defined in the Trust Deed); and

(iv) its Consolidated Unencumbered Assets shall at all times
be at a minimum of 140 per cent. of the Consolidated
Unsecured Debt.

The Issuer will ensure that it will at all times beneficially own
(directly or indirectly) not less than 70 per cent. of the issued
share capital for the time being of Jilin Midas.

Save for any prohibition imposed by law, the Issuer will ensure
that none of its subsidiaries is prohibited, directly or indirectly,
(i) from paying any dividends to the Issuer, (ii) from making
any distribution on such subsidiary’s share capital or (iii) from
repaying to the Issuer any loans or advances made by the
Issuer to such subsidiary.

See Condition 9 of the Notes.
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Taxation

Listing

Selling Restrictions

Governing Law

All payments in respect of the Notes and the Coupons by the
Issuer shall be made free and clear of, and without deduction
or withholding for or on account of, any present or future
taxes, duties, assessments or governmental charges of
whatever nature imposed, levied, collected, withheld or
assessed by or within Singapore or any authority thereof or
therein having power to tax, unless such withholding or
deduction is required by law. In such event, the Issuer shall
pay such additional amounts as will result in the receipt by the
Noteholders and the Couponholders of such amounts as
would have been received by them had no such deduction or
withholding been required, save for certain exceptions. For
further details, please see the section on “Singapore Taxation”
herein.

Each Series of the Notes may, if so agreed between the Issuer
and the relevant Dealer(s), be listed on the SGX-ST or any
stock exchange(s) as may be agreed between the Issuer and
the relevant Dealer(s), subject to all necessary approvals
having been obtained.

If the application to the SGX-ST to list a particular Series of
Notes is approved, for so long as such Notes are listed on the
SGX-ST and the rules of the SGX-ST so require, such Notes
will be traded on the SGX-ST in a minimum board lot size of
at least $S$200,000 (or its equivalent in foreign currencies).

For a description of certain restrictions on offers, sales and
deliveries of Notes and the distribution of offering material
relating to the Notes, see the section on “Subscription,
Purchase and Distribution” below. Further restrictions may
apply in connection with any particular Series or Tranche of
Notes.

The Programme and any Notes issued under the Programme
will be governed by, and construed in accordance with, the
laws of Singapore.
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TERMS AND CONDITIONS OF THE NOTES

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

The Notes are constituted by a Trust Deed dated 2 October 2013 made between (1) Midas
Holdings Limited (the “Issuer”) and (2) The Bank of New York Mellon, Singapore Branch (the
“Trustee”, which expression shall wherever the context so admits include such company and all
other persons for the time being the trustee or trustees of the Trust Deed), as trustee for the
Noteholders (as defined below), as amended, modified and supplemented by a supplemental trust
deed dated 5 August 2016 made between the same parties (as amended, supplemented and/or
restated, the “Trust Deed”) and (where applicable) the Notes are issued with the benefit of a deed
of covenant (as amended, supplemented and/or restated, the “Deed of Covenant”), dated 2
October 2013, relating to the Notes executed by the Issuer. These terms and conditions include
summaries of, and are subject to, the detailed provisions of the Trust Deed, which includes the
form of the Notes and Coupons referred to below. The Issuer has entered into an Agency
Agreement (as amended, supplemented and/or restated, the “Agency Agreement’) dated 2
October 2013 made between (1) the Issuer, (2) The Bank of New York Mellon, Singapore Branch,
as issuing and paying agent (in such capacity, the “Issuing and Paying Agent”), (3) The Bank of
New York Mellon, London Branch, as non-CDP paying agent (in such capacity, the “Non-CDP
Paying Agent” and, together with the Issuing and Paying Agent, the “Paying Agents”), (4) The
Bank of New York Mellon, Singapore Branch as calculation agent (in such capacity, the
“Calculation Agent”) and (5) the Trustee, as trustee. The Noteholders and the holders of the
coupons (the “Coupons”) appertaining to the interest-bearing Notes (the “Couponholders”) are
bound by and are deemed to have notice of all of the provisions of the Trust Deed, the Agency
Agreement and the Deed of Covenant. For the purposes of these Conditions, all references to the
Issuing and Paying Agent shall, with respect to a Series of Notes to be cleared through a clearing
system other than the CDP System (as defined in the Trust Deed), be deemed to be a reference
to the Non-CDP Paying Agent and all such references shall be construed accordingly.

Copies of the Trust Deed, the Agency Agreement and the Deed of Covenant are available for
inspection at the principal office of the Trustee for the time being and at the specified office of the
Issuing and Paying Agent for the time being.

1. Form, Denomination and Title
(a) Form and Denomination

(i) The Notes of the Series of which this Note forms part (in these Conditions, the
“Notes”) are issued in bearer form in each case in the Denomination Amount
shown hereon.

(i) This Note is a Fixed Rate Note, a Floating Rate Note, a Variable Rate Note, a
Hybrid Note or a Zero Coupon Note (depending upon the Interest Basis shown on
its face).
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(iii)

(b) Title

(i)
(ii)

(iii)

(iv)

Notes are serially numbered and issued with Coupons attached, save in the case
of Notes that do not bear interest in which case references to interest (other than
in relation to default interest referred to in Condition 6(f)) in these Conditions are
not applicable.

Title to the Notes and the Coupons appertaining thereto shall pass by delivery.

Except as ordered by a court of competent jurisdiction or as required by law, the
holder of any Note or Coupon shall be deemed to be and may be treated as the
absolute owner of such Note or of such Coupon, as the case may be, for the purpose
of receiving payment thereof or on account thereof and for all other purposes,
whether or not such Note or Coupon shall be overdue and notwithstanding any
notice of ownership, theft, loss or forgery thereof or any writing thereon made by
anyone, and no person shall be liable for so treating the holder.

For so long as any of the Notes is represented by a Global Note and such Global
Note is held by a common depositary for Euroclear Bank S.A./N.V. (“Euroclear”)
and Clearstream Banking S.A. (“Clearstream, Luxembourg”) and/or The Central
Depository (Pte) Limited (the “Depository”), each person who is for the time being
shown in the records of Euroclear, Clearstream, Luxembourg and/or the
Depository as the holder of a particular principal amount of such Notes (in which
regard any certificate or other document issued by Euroclear, Clearstream,
Luxembourg and/or the Depository as to the principal amount of such Notes
standing to the account of any person shall be conclusive and binding for all
purposes save in the case of manifest error) shall be treated by the Issuer, the
Issuing and Paying Agent, the Non-CDP Paying Agent, the Calculation Agent, all
other agents of the Issuer and the Trustee as the holder of such principal amount
of Notes other than with respect to the payment of principal, premium, interest,
distribution, redemption, purchase and/or any other amounts in respect of the
Notes, for which purpose the bearer of the Global Note shall be treated by the
Issuer, the Issuing and Paying Agent, the Non-CDP Paying Agent, the Calculation
Agent, all other agents of the Issuer and the Trustee as the holder of such Notes
in accordance with and subject to the terms of the Global Note (and the
expressions “Noteholder” and “holder of Notes” and related expressions shall be
construed accordingly). Notes which are represented by the Global Note will be
transferable only in accordance with the rules and procedures for the time being
of Euroclear, Clearstream, Luxembourg and/or the Depository.

In these Conditions, “Global Note” means the relevant Temporary Global Note
representing each Series or the relevant Permanent Global Note representing
each Series, “Noteholder’” means the bearer of any Definitive Note (as defined in
the Trust Deed) and “holder” (in relation to a Definitive Note or Coupon) means the
bearer of any Definitive Note or Coupon, “Series” means (1) (in relation to Notes
other than Variable Rate Notes) a Tranche, together with any further Tranche or
Tranches, which are (A) expressed to be consolidated and forming a single series
and (B) identical in all respects (including as to listing) except for their respective
issue dates, issue prices and/or dates of the first payment of interest and (2) (in
relation to Variable Rate Notes) Notes which are identical in all respects (including
as to listing) except for their respective issue prices and rates of interest and
“Tranche” means Notes which are identical in all respects (including as to listing).

Words and expressions defined in the Trust Deed or used in the applicable Pricing
Supplement (as defined in the Trust Deed) shall have the same meanings where
used in these Conditions unless the context otherwise requires or unless
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otherwise stated and provided that, in the event of inconsistency between the
Trust Deed and the applicable Pricing Supplement, the applicable Pricing
Supplement will prevail.

Status

The Notes and Coupons of all Series constitute direct, unconditional, unsubordinated and
unsecured obligations of the Issuer and shall at all times rank pari passu, without any
preference or priority among themselves, and pari passu with all other present and future
unsecured obligations (other than subordinated obligations and priorities created by law) of
the Issuer.

Negative Pledge and Financial Covenants

(a)

(b)

Negative Pledge

The Issuer has covenanted with the Trustee that so long as any of the Notes or Coupons
remains outstanding, it will not, and will ensure that none of its Principal Subsidiaries
(as defined in Condition 9) will, create or have outstanding any security over the whole
or any part of its undertakings, assets, property or revenues, present or future, to
secure any Relevant Indebtedness, or any guarantee or indemnity in respect of any
Relevant Indebtedness, unless at the same time or prior thereto the Notes and the
Coupons are accorded (i) the same security as is created or subsisting to secure any
such Relevant Indebtedness, guarantee or indemnity or (ii) such other security or other
arrangement as shall be approved by an Extraordinary Resolution of the Noteholders.

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

Financial Covenants

The Issuer has further covenanted with the Trustee in the Trust Deed that so long as any
of the Notes or the relative Coupons remains outstanding, it will ensure that:

(iy its Consolidated Tangible Net Worth shall not at any time be less than
RMB2,500,000,000;

(ii) the ratio of its Consolidated Net Debt to its Consolidated Tangible Net Worth shall
not at any time be more than 1.5:1;

(iii) its Consolidated Free Liquid Assets shall at all times be equal to or more than an
amount equal to eight per cent. of its Total Interest Bearing Debt; and

(iv) its Consolidated Unencumbered Assets shall at all times be at a minimum of 140
per cent. of the Consolidated Unsecured Debt.

For the purposes of these Conditions:

(1) “Cash and Cash Equivalents” means (a) cash and cash equivalents, as defined
in accordance with generally accepted accounting principles in Singapore and
(b) commercial paper, certificates of deposit, guaranteed investment contracts,
repurchase agreements and similar securities where the obligor to the Issuer is
rated A or above by Moody’s, S&P or Fitch (or, in the case of commercial paper,
rated P-1 or higher by Moody’s or A-1 or higher by S&P);
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(2)

“Consolidated Free Liquid Assets” means the amount (expressed in Renminbi)
for the time being, calculated in accordance with generally accepted accounting
principles in Singapore, equal to the aggregate of the current market value of:

(A) Cash and Cash Equivalents; and
(B) deposits in banks or financial institutions;

to which the Group (as defined in the Trust Deed) shall have free and direct
access, excluding any of those assets subject to any security interest at that time,
provided that for the purposes of this computation, any assets referred to in
paragraphs (A) and (B) above of companies included 100 per cent. in the
consolidated accounts of the Issuer can also be included in the calculation on a
pro rata basis corresponding to the Issuer’s ownership share (whether direct or
indirect), provided there are no restrictions on lending or distributions of any kind
from the relevant company to the Issuer;

“Consolidated Net Debt” means Consolidated Total Debt less Cash and Cash
Equivalents;

“Consolidated Tangible Net Worth” means the amount (expressed in Renminbi)
for the time being, calculated in accordance with generally accepted accounting
principles in Singapore, equal to the aggregate of:

(A) the amount paid up or credited as paid up on the issued share capital of the
Issuer; and

(B) the amounts standing to the credit of the capital and revenue reserves
(including capital redemption reserve fund, revaluation reserves and profit
and loss account) of the Group on a consolidated basis,

all as shown in the then latest audited consolidated balance sheet of the Group but
after:

(aa) making such adjustments as may be appropriate in respect of any variation
in the issued and paid up share capital and the capital and revenue reserves
set out in paragraph (B) above of the Group since the date of the latest
audited consolidated balance sheet of the Group;

(bb) excluding any sums set aside for future taxation; and
(cc) deducting:

() an amount equal to any distribution by any member of the Group out of
profits earned prior to the date of the latest audited consolidated
balance sheet of the Group and which have been declared,
recommended or made since that date except so far as provided for in
such balance sheet and/or paid or due to be paid to members of the
Group;

(1) all goodwill and other intangible assets; and
(I11) any debit balances on consolidated profit and loss account;

“Consolidated Total Tangible Assets” means, at any particular time, the
consolidated amount of the book values of all the current and non-current assets
of the Group other than any assets which are, in accordance with generally
accepted accounting principles in Singapore, regarded as intangible assets;
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U]

(6)

“Consolidated Total Debt” means an amount (expressed in Renminbi) for the
time being, calculated on a consolidated basis, in accordance with generally
accepted accounting principles in Singapore, equal to the aggregate of:

(A) bank overdrafts and all other indebtedness in respect of any borrowings
maturing within 12 months of the Group;

(B) the principal amount of the Notes or any bonds or debentures of any member
of the Group whether issued for cash or a consideration other than cash;

(C) the liabilities of the Issuer under the Trust Deed or the Notes;
(D) all other indebtedness whatsoever of the Group for borrowed moneys; and

(E) any redeemable preference shares issued by any member of the Group and
which is regarded by generally accepted accounting principles in Singapore
as debt or other liability of the Group,

where such aggregate amount falls to be calculated, no amount shall be taken into
account more than once in the same calculation;

“Consolidated Unencumbered Assets” means the Consolidated Total Tangible
Assets other than those (a) that are subject to any security interest at that time or
(b) that are owned by an entity (other than the Issuer) whose equity interests are
subject to any security interest at that time;

“Consolidated Unsecured Debt” means the Consolidated Total Debt which is not
secured by any of the assets of the Issuer or any of its subsidiaries; and

“Fitch” means Fitch Rating Service, Inc., and its successors;
“Moody’s” means Moody’s Investors Service and/or its successors;

“S&P” means Standard & Poor’s Rating Services, a division of The McGraw Hill
Companies, and/or its successors; and

“Total Interest Bearing Debt” means the aggregate of all interest-bearing debt
and lease obligations (other than operating leases) which would in accordance
with the relevant accounting principles be shown in the Group’s consolidated
financial statements as the total debt of the Group.

Interest on Fixed Rate Notes

(a)

Interest Rate and Accrual

Each Fixed Rate Note bears interest on its Calculation Amount (as defined in
Condition 4(ll) (d)) from the Interest Commencement Date in respect thereof and
as shown on the face of such Note at the rate per annum (expressed as a
percentage) equal to the Interest Rate shown on the face of such Note payable in
arrear on each Interest Payment Date or Interest Payment Dates shown on the
face of such Note in each year and on the Maturity Date shown on the face of such
Note if that date does not fall on an Interest Payment Date.

The first payment of interest will be made on the Interest Payment Date next
following the Interest Commencement Date (and if the Interest Commencement
Date is not an Interest Payment Date, will amount to the Initial Broken Amount
shown on the face of such Note), unless the Maturity Date falls before the date on
which the first payment of interest would otherwise be due. If the Maturity Date is
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(b)

not an Interest Payment Date, interest from the preceding Interest Payment Date
(or from the Interest Commencement Date, as the case may be) to the Maturity
Date will amount to the Final Broken Amount shown on the face of the Note.

Interest will cease to accrue on each Fixed Rate Note from the due date for
redemption thereof unless, upon due presentation and subject to the provisions of
the Trust Deed, payment of the Redemption Amount shown on the face of the Note
is improperly withheld or refused, in which event interest at such rate will continue
to accrue (as well after as before judgment) at the rate and in the manner provided
in this Condition 4(l) to the Relevant Date (as defined in Condition 7).

Calculations

In the case of a Fixed Rate Note, interest in respect of a period of less than one
year will be calculated on the Day Count Fraction shown on the face of the Note.
The amount of interest payable per Calculation Amount (as defined in Condition
4(11)(d)) for any Fixed Rate Interest Period in respect of any Fixed Rate Note shall
be calculated by multiplying the product of the Interest Rate and the Calculation
Amount, by the Day Count Fraction shown on the Note and rounding the resultant
figure to the nearest sub-unit of the Relevant Currency.

For the purposes of these Conditions, “Fixed Rate Interest Period” means the
period beginning on (and including) the Interest Commencement Date and ending
on (but excluding) the first Interest Payment Date and each successive period
beginning on (and including) an Interest Payment Date and ending on (but
excluding) the next succeeding Interest Payment Date.

(I1) Interest on Floating Rate Notes or Variable Rate Notes

(a)

Interest Payment Dates

Each Floating Rate Note or Variable Rate Note bears interest on its Calculation
Amount from the Interest Commencement Date in respect thereof and as shown
on the face of such Note, and such interest will be payable in arrear on each
interest payment date (“Interest Payment Date”). Such Interest Payment Date(s)
is/are either shown hereon as Specified Interest Payment Date(s) or, if no
Specified Interest Payment Date(s) is/are shown hereon, Interest Payment Date
shall mean each date which (save as mentioned in these Conditions) falls the
number of months specified as the Interest Period on the face of the Note (the
“Specified Number of Months”) after the preceding Interest Payment Date or, in
the case of the first Interest Payment Date, after the Interest Commencement Date
(and which corresponds numerically with such preceding Interest Payment Date or
the Interest Commencement Date, as the case may be), provided that the Agreed
Yield (as defined in Condition 4(ll)(c)) in respect of any Variable Rate Note for any
Interest Period (as defined below) relating to that Variable Rate Note shall be
payable on the first day of that Interest Period. If any Interest Payment Date
referred to in these Conditions that is specified to be subject to adjustment in
accordance with a Business Day Convention would otherwise fall on a day that is
not a business day (as defined below), then if the Business Day Convention
specified is (1) the Floating Rate Business Day Convention, such date shall be
postponed to the next day which is a business day unless it would thereby fall into
the next calendar month, in which event (i) such date shall be brought forward to
the immediately preceding business day and (ii) each subsequent such date shall
be the last business day of the month in which such date would have fallen had it
not been subject to adjustment, (2) the Following Business Day Convention, such
date shall be postponed to the next day that is a business day, (3) the Modified
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(b)

Following Business Day Convention, such date shall be postponed to the next day
that is a business day unless it would thereby fall into the next calendar month, in
which event such date shall be brought forward to the immediately preceding
business day or (4) the Preceding Business Day Convention, such date shall be
brought forward to the immediately preceding business day.

The period beginning on the Interest Commencement Date and ending on the first
Interest Payment Date and each successive period beginning on an Interest
Payment Date and ending on the next succeeding Interest Payment Date is herein
called an “Interest Period”.

Interest will cease to accrue on each Floating Rate Note or Variable Rate Note
from the due date for redemption thereof unless, upon due presentation and
subject to the provisions of the Trust Deed, payment of the Redemption Amount is
improperly withheld or refused, in which event interest will continue to accrue (as
well after as before judgment) at the rate and in the manner provided in this
Condition 4(ll) to the Relevant Date.

Rate of Interest — Floating Rate Notes

(i) Each Floating Rate Note bears interest at a floating rate determined by
reference to a Benchmark as stated on the face of such Floating Rate Note,
being (in the case of Notes which are denominated in Singapore dollars)
SIBOR (in which case such Note will be a SIBOR Note) or Swap Rate (in
which case such Note will be a Swap Rate Note) or in any case (or in the case
of Notes which are denominated in a currency other than Singapore dollars)
such other Benchmark as is set out on the face of such Note.

Such floating rate may be adjusted by adding or subtracting the Spread (if
any) stated on the face of such Note. The “Spread” is the percentage rate per
annum specified on the face of such Note as being applicable to the rate of
interest for such Note. The rate of interest so calculated shall be subject to
Condition 4(V)(a) below.

The rate of interest payable in respect of a Floating Rate Note from time to
time is referred to in these Conditions as the “Rate of Interest”.

(iiy The Rate of Interest payable from time to time in respect of each Floating
Rate Note will be determined by the Calculation Agent on the basis of the
following provisions:

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

(A) the Calculation Agent will, at or about the Relevant Time on the
relevant Interest Determination Date in respect of each Interest
Period, determine the Rate of Interest for such Interest Period
which shall be the offered rate for deposits in Singapore dollars for
a period equal to the duration of such Interest Period which
appears on the Bloomberg Screen Swap Offer and SIBOR
(ABSIRFIX) Page under the column headed “SGD SIBOR” (or such
other replacement page thereof for the purpose of displaying
SIBOR or such other Screen Page (as defined below) as may be
provided on the face of such Note) and as adjusted by the Spread

(if any);
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(B)

if on any Interest Determination Date, no such rate appears on the
Bloomberg Screen Swap Offer and SIBOR (ABSIRFIX) Page (or
such other replacement page or such other Screen Page as
aforesaid) or if the Bloomberg Screen Swap Offer and SIBOR
(ABSIRFIX) Page (or such other replacement page or such other
Screen Page as aforesaid) is unavailable for any reason, the
Calculation Agent will, at or about the Relevant Time on the
relevant Interest Determination Date in respect of each Interest
Period, determine the Rate of Interest for such Interest Period
which shall be the offered rate for deposits in Singapore dollars for
a period equal to the duration of such Interest Period which
appears on the Reuters Screen ABSIRFIX01 Page under the
caption “ABS SIBOR FIX — SIBOR AND SWAP OFFER RATES -
RATES AT 11:00 HRS SINGAPORE TIME” and under the column
headed “SGD SIBOR” (or such other replacement page thereof for
the purpose of displaying SIBOR) and as adjusted by the Spread
(if any);

if on any Interest Determination Date, no such rate appears on the
Reuters Screen ABSIRFIX01 Page under the column headed “SGD
SIBOR” (or such other replacement page as aforesaid) or if the
Reuters Screen ABSIRFIX01 Page (or such other replacement
page as aforesaid) is unavailable for any reason, the Calculation
Agent will request the principal Singapore offices of each of the
Reference Banks to provide the Calculation Agent with the rate at
which deposits in Singapore dollars are offered by it at
approximately the Relevant Time on the Interest Determination
Date to prime banks in the Singapore interbank market for a period
equivalent to the duration of such Interest Period commencing on
such Interest Payment Date in an amount comparable to the
aggregate principal amount of the relevant Floating Rate Notes.
The Rate of Interest for such Interest Period shall be the arithmetic
mean (rounded up, if necessary, to four decimal places) of such
offered quotations and as adjusted by the Spread (if any), as
determined by the Calculation Agent;

if on any Interest Determination Date, two but not all the Reference
Banks provide the Calculation Agent with such quotations, the
Rate of Interest for the relevant Interest Period shall be determined
in accordance with (C) above on the basis of the quotations of
those Reference Banks providing such quotations; and

if on any Interest Determination Date, one only or none of the
Reference Banks provides the Calculation Agent with such
quotation, the Rate of Interest for the relevant Interest Period shall
be the rate per annum which the Calculation Agent determines to
be the arithmetic mean (rounded up, if necessary, to four decimal
places) of the prime lending rates for Singapore dollars quoted by
the Reference Banks at or about the Relevant Time on such
Interest Determination Date and as adjusted by the Spread (if any);
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(2)

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

(A)

the Calculation Agent will, at or about the Relevant Time on the
relevant Interest Determination Date in respect of each Interest
Period, determine the Rate of Interest for such Interest Period as
being the rate which appears on the Bloomberg Screen Swap Offer
and SIBOR (ABSIRFIX) Page under the column headed “SGD
Swap Offer” (or such replacement page thereof for the purpose of
displaying the swap rates of leading reference banks) at or about
the Relevant Time on such Interest Determination Date and for a
period equal to the duration of such Interest Period and as adjusted
by the Spread (if any);

if on any Interest Determination Date, no such rate is quoted on the
Bloomberg Screen Swap Offer and SIBOR (ABSIRFIX) Page (or
such other replacement page as aforesaid) or the Bloomberg
Screen Swap Offer and SIBOR (ABSIRFIX) Page (or such other
replacement page as aforesaid) is unavailable for any reason, the
Calculation Agent will, at or about the Relevant Time on the
relevant Interest Determination Date in respect of each Interest
Period, determine the Rate of Interest for such Interest Period as
being the rate which appears on the Reuters Screen ABSFIX1
Page under the caption “SGD SOR rates as of 11:00hrs London
Time” under the column headed “SGD SOR” (or such replacement
page thereof for the purpose of displaying the swap rates of
leading reference banks) at or about the Relevant Time on such
Interest Determination Date and for a period equal to the duration
of such Interest Period and as adjusted by the Spread (if any);

if on any Interest Determination Date, no such rate is quoted on
Reuters Screen ABSFIX1 Page (or such other replacement page
as aforesaid) or Reuters Screen ABSFIX1 Page (or such other
replacement page as aforesaid) is unavailable for any reason, the
Calculation Agent will determine the Rate of Interest for such
Interest Period as being the rate (or, if there is more than one rate
which is published, the arithmetic mean of those rates (rounded up,
if necessary, to four decimal places)) for a period equal to the
duration of such Interest Period published by a recognised industry
body where such rate is widely used (after taking into account the
industry practice at that time), or by such other relevant authority
as the Calculation Agent may select; and

if on any Interest Determination Date, the Calculation Agent is
otherwise unable to determine the Rate of Interest under
paragraph (b)(ii)(2)(C) above, the Rate of Interest shall be
determined by the Calculation Agent to be the rate per annum
equal to the arithmetic mean (rounded up, if necessary, to four
decimal places) of the rates quoted by the Singapore offices of the
Reference Banks or those of them (being at least two in number)
to the Calculation Agent at or about 11.00 a.m. (Singapore time) on
the first business day following such Interest Determination Date
as being their cost (including the cost occasioned by or attributable
to complying with reserves, liquidity, deposit or other requirements
imposed on them by any relevant authority or authorities) of
funding, for the relevant Interest Period, an amount equal to the
aggregate principal amount of the relevant Floating Rate Notes for
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such Interest Period by whatever means they determine to be most
appropriate and as adjusted by the Spread (if any), or if on such
day one only or none of the Singapore offices of the Reference
Banks provides the Calculation Agent with such quotation, the
Rate of Interest for the relevant Interest Period shall be the rate per
annum equal to the arithmetic mean (rounded up, if necessary, to
four decimal places) of the prime lending rates for Singapore
dollars quoted by the Singapore offices of the Reference Banks at
or about 11.00 a.m. (Singapore time) on such Interest
Determination Date and as adjusted by the Spread (if any); and

(8) in the case of Floating Rate Notes which are not SIBOR Notes or Swap
Rate Notes or which are denominated in a currency other than
Singapore dollars, the Calculation Agent will determine the Rate of
Interest in respect of any Interest Period at or about the Relevant Time
on the Interest Determination Date in respect of such Interest Period as
follows:

(A) if the Primary Source (as defined below) for the Floating Rate is a
Screen Page (as defined below), subject as provided below, the
Rate of Interest in respect of such Interest Period shall be:

(aa) the Relevant Rate (as defined below) (where such Relevant
Rate on such Screen Page is a composite quotation or is
customarily supplied by one entity); or

(bb) the arithmetic mean of the Relevant Rates of the persons
whose Relevant Rates appear on that Screen Page, in each
case appearing on such Screen Page at the Relevant Time on
the Interest Determination Date,

and as adjusted by the Spread (if any);

(B) if the Primary Source for the Floating Rate is Reference Banks or
if paragraph (b)(ii)(3)(A)(aa) applies and no Relevant Rate appears
on the Screen Page at the Relevant Time on the Interest
Determination Date or if paragraph (b)(ii)(3)(A)(bb) applies and
fewer than two Relevant Rates appear on the Screen Page at the
Relevant Time on the Interest Determination Date subject as
provided below, the Rate of Interest shall be the rate per annum
which the Calculation Agent determines to be the arithmetic mean
(rounded up, if necessary, to four decimal places) of the Relevant
Rates that each of the Reference Banks is quoting to leading banks
in the Relevant Financial Centre (as defined below) at the Relevant
Time on the Interest Determination Date and as adjusted by the
Spread (if any); and

(C) if paragraph (b)(ii)(3)(B) applies and the Calculation Agent
determines that fewer than two Reference Banks are so quoting
Relevant Rates, the Rate of Interest shall be the Rate of Interest
determined on the previous Interest Determination Date.

(iii) On the last day of each Interest Period, the Issuer will pay interest on each

Floating Rate Note to which such Interest Period relates at the Rate of
Interest for such Interest Period.
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(iv) For the avoidance of doubt, in the event that the Rate of Interest as
determined in accordance with the foregoing in relation to any Interest Period
is less than zero, the Rate of Interest in relation to such Interest Period shall
be equal to zero.

(c) Rate of Interest — Variable Rate Notes

(i) Each Variable Rate Note bears interest at a variable rate determined in
accordance with the provisions of this paragraph (c). The interest payable in
respect of a Variable Rate Note on the first day of an Interest Period relating
to that Variable Rate Note is referred to in these Conditions as the “Agreed
Yield” and the rate of interest payable in respect of a Variable Rate Note on
the last day of an Interest Period relating to that Variable Rate Note is
referred to in these Conditions as the “Rate of Interest”.

(i) The Agreed Yield or, as the case may be, the Rate of Interest payable from
time to time in respect of each Variable Rate Note for each Interest Period
shall, subject as referred to in paragraph (c)(iv) below, be determined as
follows:

(1)

(2)

not earlier than 9.00 a.m. (Singapore time) on the ninth business day
nor later than 3.00 p.m. (Singapore time) on the third business day prior
to the commencement of each Interest Period, the Issuer and the
Relevant Dealer (as defined below) shall endeavour to agree on the
following:

(A) whether interest in respect of such Variable Rate Note is to be paid
on the first day or the last day of such Interest Period;

(B) if interest in respect of such Variable Rate Note is agreed between
the Issuer and the Relevant Dealer to be paid on the first day of
such Interest Period, an Agreed Yield in respect of such Variable
Rate Note for such Interest Period (and, in the event of the Issuer
and the Relevant Dealer so agreeing on such Agreed Yield, the
Interest Amount (as defined below) for such Variable Rate Note for
such Interest Period shall be zero); and

(C) if interest in respect of such Variable Rate Note is agreed between
the Issuer and the Relevant Dealer to be paid on the last day of
such Interest Period, a Rate of Interest in respect of such Variable
Rate Note for such Interest Period (an “Agreed Rate”) and, in the
event of the Issuer and the Relevant Dealer so agreeing on an
Agreed Rate, such Agreed Rate shall be the Rate of Interest for
such Variable Rate Note for such Interest Period; and

if the Issuer and the Relevant Dealer shall not have agreed either an
Agreed Yield or an Agreed Rate in respect of such Variable Rate Note
for such Interest Period by 3.00 p.m. (Singapore time) on the third
business day prior to the commencement of such Interest Period, or if
there shall be no Relevant Dealer during the period for agreement
referred to in (1) above, the Rate of Interest for such Variable Rate Note
for such Interest Period shall automatically be the rate per annum equal
to the Fall Back Rate (as defined below) for such Interest Period.
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(iii)

(iv)

(vi)

The lIssuer has undertaken to the Issuing and Paying Agent and the
Calculation Agent that it will as soon as possible after the Agreed Yield or, as
the case may be, the Agreed Rate in respect of any Variable Rate Note is
determined but not later than 10.30 a.m. (Singapore time) on the next
following business day:

(1) notify or cause the Relevant Dealer to notify (if applicable) the Issuing
and Paying Agent and the Calculation Agent of the Agreed Yield or, as
the case may be, the Agreed Rate for such Variable Rate Note for such
Interest Period; and

(2) cause such Agreed Yield or, as the case may be, Agreed Rate for such
Variable Rate Note to be notified by the Issuing and Paying Agent to the
relevant Noteholder at its request.

For the purposes of sub-paragraph (ii) above, the Rate of Interest for each
Interest Period for which there is neither an Agreed Yield nor Agreed Rate in
respect of any Variable Rate Note or no Relevant Dealer in respect of the
Variable Rate Note(s) shall be the rate (the “Fall Back Rate”) determined by
reference to a Benchmark as stated on the face of such Variable Rate
Note(s), being (in the case of Variable Rate Notes which are denominated in
Singapore dollars) SIBOR (in which case such Variable Rate Note(s) will be
SIBOR Note(s)) or Swap Rate (in which case such Variable Rate Note(s) will
be Swap Rate Note(s)) or (in any other case or in the case of Variable Rate
Notes which are denominated in a currency other than Singapore dollars)
such other Benchmark as is set out on the face of such Variable Rate Note(s).

Such rate may be adjusted by adding or subtracting the Spread (if any) stated
on the face of such Variable Rate Note. The “Spread” is the percentage rate
per annum specified on the face of such Variable Rate Note as being
applicable to the rate of interest for such Variable Rate Note. The rate of
interest so calculated shall be subject to Condition 4(V)(a) below.

The Fall Back Rate payable from time to time in respect of each Variable Rate
Note will be determined by the Calculation Agent in accordance with the
provisions of Condition 4(ll)(b)(ii) above (mutatis mutandis) and references
therein to “Rate of Interest” shall mean “Fall Back Rate”.

If interest is payable in respect of a Variable Rate Note on the first day of an
Interest Period relating to such Variable Rate Note, the Issuer will pay the
Agreed Yield applicable to such Variable Rate Note for such Interest Period
on the first day of such Interest Period. If interest is payable in respect of a
Variable Rate Note on the last day of an Interest Period relating to such
Variable Rate Note, the Issuer will pay the Interest Amount for such Variable
Rate Note for such Interest Period on the last day of such Interest Period.

For the avoidance of doubt, in the event that the Rate of Interest as
determined in accordance with the foregoing in relation to any Interest Period
is less than zero, the Rate of Interest in relation to such Interest Period shall
be equal to zero.
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(d) Definitions
As used in these Conditions:

“Benchmark” means the rate specified as such in the applicable Pricing
Supplement;

“business day” means, in respect of each Note, (a) a day (other than a Saturday,
Sunday or gazetted public holiday) on which Euroclear, Clearstream, Luxembourg
and the Depository, as applicable, are operating, (b) a day (other than a Saturday,
Sunday or gazetted public holiday) on which banks and foreign exchange markets
are open for general business in the country of the Issuing and Paying Agent’s
specified office and (c) (if a payment is to be made on that day) (i) (in the case of
Notes denominated in Singapore dollars) a day (other than a Saturday, Sunday or
gazetted public holiday) on which banks and foreign exchange markets are open
for general business in Singapore, (ii) (in the case of Notes denominated in Euros)
a day (other than a Saturday, Sunday or gazetted public holiday) on which the
TARGET System is open for settlement in Euros and (iii) (in the case of Notes
denominated in a currency other than Singapore dollars and Euros) a day (other
than a Saturday, Sunday or gazetted public holiday) on which banks and foreign
exchange markets are open for general business in Singapore and the principal
financial centre for that currency;

“Calculation Amount” means the amount specified as such on the face of any
Note, or if no such amount is so specified, the Denomination Amount of such Note
as shown on the face thereof;

“Day Count Fraction” means, in respect of the calculation of an amount of interest
in accordance with Condition 4:

(i) if “Actual/Actual” is specified in the applicable Pricing Supplement, the actual
number of days in (in the case of Fixed Rate Notes or Hybrid Notes during the
Fixed Rate Period) the Fixed Rate Interest Period or (in the case of Floating
Rate Notes, Variable Rate Notes or Hybrid Notes during the Floating Rate
Period) the Interest Period divided by 365 (or, if any portion of that Fixed Rate
Interest Period or, as the case may be, Interest Period falls in a leap year, the
sum of (1) the actual number of days in that portion of the Fixed Rate Interest
Period or, as the case may be, Interest Period falling in a leap year divided
by 366 and (2) the actual number of days in that portion of the Fixed Rate
Interest Period or, as the case may be, Interest Period falling in a non-leap
year divided by 365);

(iiy if “Actual/360” is specified in the applicable Pricing Supplement, the actual
number of days in (in the case of Fixed Rate Notes or Hybrid Notes during the
Fixed Rate Period) the Fixed Rate Interest Period or (in the case of Floating
Rate Notes, Variable Rate Notes or Hybrid Notes during the Floating Rate
Period) the Interest Period in respect of which payment is being made divided
by 360; and

(iii) if “Actual/365 (Fixed)” is specified in the applicable Pricing Supplement, the
actual number of days in (in the case of Fixed Rate Notes or Hybrid Notes
during the Fixed Rate Period) the Fixed Rate Interest Period or (in the case
of Floating Rate Notes, Variable Rate Notes or Hybrid Notes during the
Floating Rate Period) the Interest Period in respect of which payment is being
made divided by 365;
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“Euro” means the currency of the member states of the European Union that adopt
the single currency in accordance with the Treaty establishing the European
Community, as amended from time to time;

“Interest Commencement Date” means the Issue Date or such other date as may
be specified as the Interest Commencement Date on the face of such Note;

“Interest Determination Date” means, in respect of any Interest Period, that
number of business days prior thereto as is set out in the applicable Pricing
Supplement or on the face of the relevant Note;

“Primary Source” means the Screen Page specified as such in the applicable
Pricing Supplement and (in the case of any Screen Page provided by any
information service other than the Reuters Monitor Money Rates Service
(“Reuters”)) agreed by the Calculation Agent;

“Reference Banks” means the institutions specified as such hereon or, if none,
three major banks selected by the Calculation Agent in the interbank market that
is most closely connected with the Benchmark;

“Relevant Currency” means the currency in which the Notes are denominated;

“Relevant Dealer’ means, in respect of any Variable Rate Note, the Dealer party
to the Programme Agreement referred to in the Agency Agreement with whom the
Issuer has concluded or is negotiating an agreement for the issue of such Variable
Rate Note pursuant to the Programme Agreement;

“Relevant Financial Centre” means, in the case of interest to be determined on
an Interest Determination Date with respect to any Floating Rate Note or Variable
Rate Note, the financial centre with which the relevant Benchmark is most closely
connected or, if none is so connected, Singapore;

“Relevant Rate” means the Benchmark for a Calculation Amount of the Relevant
Currency for a period (if applicable or appropriate to the Benchmark) equal to the
relevant Interest Period,;

“Relevant Time” means, with respect to any Interest Determination Date, the local
time in the Relevant Financial Centre at which it is customary to determine bid and
offered rates in respect of deposits in the Relevant Currency in the interbank
market in the Relevant Financial Centre;

“Screen Page” means such page, section, caption, column or other part of a
particular information service (including, but not limited to, Reuters) as may be
specified hereon for the purpose of providing the Benchmark, or such other page,
section, caption, column or other part as may replace it on that information service
or on such other information service, in each case as may be nominated by the
person or organisation providing or sponsoring the information appearing there for
the purpose of displaying rates or prices comparable to the Benchmark; and

“TARGET System” means the Trans-European Automated Real-Time Gross

Settlement Express Transfer (known as TARGET 2) System which was launched
on 19 November 2007 or any successor thereto.
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(1l1) Interest on Hybrid Notes

(a)

(b)

(c)

Interest Rate and Accrual

Each Hybrid Note bears interest on its Calculation Amount from the Interest
Commencement Date in respect thereof and as shown on the face of such Note.

Fixed Rate Period

(i)

(ii)

(iiif)

(iv)

In respect of the Fixed Rate Period shown on the face of such Note, each
Hybrid Note bears interest on its Calculation Amount from the first day of the
Fixed Rate Period at the rate per annum (expressed as a percentage) equal
to the Interest Rate shown on the face of such Note payable in arrear on each
Interest Payment Date or Interest Payment Dates shown on the face of the
Note in each year and on the last day of the Fixed Rate Period if that date
does not fall on an Interest Payment Date.

The first payment of interest will be made on the Interest Payment Date next
following the first day of the Fixed Rate Period (and if the first day of the Fixed
Rate Period is not an Interest Payment Date, will amount to the Initial Broken
Amount shown on the face of such Note), unless the last day of the Fixed
Rate Period falls before the date on which the first payment of interest would
otherwise be due. If the last day of the Fixed Rate Period is not an Interest
Payment Date, interest from the preceding Interest Payment Date (or from
the first day of the Fixed Rate Period, as the case may be) to the last day of
the Fixed Rate Period will amount to the Final Broken Amount shown on the
face of the Note.

Where the due date of redemption of any Hybrid Note falls within the Fixed
Rate Period, interest will cease to accrue on the Note from the due date for
redemption thereof unless, upon due presentation and subject to the
provisions of the Trust Deed, payment of principal (or Redemption Amount,
as the case may be) is improperly withheld or refused, in which event interest
at such rate will continue to accrue (as well after as before judgment) at the
rate and in the manner provided in this Condition 4(lll) and the Agency
Agreement to the Relevant Date.

In the case of a Hybrid Note, interest in respect of a period of less than one
year will be calculated on the Day Count Fraction shown on the face of the
Note during the Fixed Rate Period.

Floating Rate Period

(i)

In respect of the Floating Rate Period shown on the face of such Note, each
Hybrid Note bears interest on its Calculation Amount from the first day of the
Floating Rate Period, and such interest will be payable in arrear on each
interest payment date (“Interest Payment Date”). Such Interest Payment
Date(s) is/are either shown hereon as Specified Interest Payment Date(s) or,
if no Specified Interest Payment Date(s) is/are shown hereon, Interest
Payment Date shall mean each date which (save as mentioned in these
Conditions) falls the number of months specified as the Interest Period on the
face of the Note (the “Specified Number of Months”) after the preceding
Interest Payment Date or, in the case of the first Interest Payment Date, after
the first day of the Floating Rate Period (and which corresponds numerically
with such preceding Interest Payment Date or the first day of the Floating
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Rate Period, as the case may be). If any Interest Payment Date referred to
in these Conditions that is specified to be subject to adjustment in
accordance with a Business Day Convention would otherwise fall on a day
that is not a business day, then if the Business Day Convention specified is
(1) the Floating Rate Business Day Convention, such date shall be
postponed to the next day which is a business day unless it would thereby fall
into the next calendar month, in which event (i) such date shall be brought
forward to the immediately preceding business day and (ii) each subsequent
such date shall be the last business day of the month in which such date
would have fallen had it not been subject to adjustment, (2) the Following
Business Day Convention, such date shall be postponed to the next day that
is a business day, (3) the Modified Following Business Day Convention, such
date shall be postponed to the next day that is a business day unless it would
thereby fall into the next calendar month, in which event such date shall be
brought forward to the immediately preceding business day or (4) the
Preceding Business Day Convention, such date shall be brought forward to
the immediately preceding business day.

(iiy The period beginning on the first day of the Floating Rate Period and ending
on the first Interest Payment Date and each successive period beginning on
an Interest Payment Date and ending on the next succeeding Interest
Payment Date is herein called an “Interest Period”.

(iii) Where the due date of redemption of any Hybrid Note falls within the Floating
Rate Period, interest will cease to accrue on the Note from the due date for
redemption thereof unless, upon due presentation thereof, payment of
principal (or Redemption Amount, as the case may be) is improperly withheld
or refused, in which event interest will continue to accrue (as well after as
before judgment) at the rate and in the manner provided in this
Condition 4(lll) and the Agency Agreement to the Relevant Date.

(iv) The provisions of Condition 4(I1)(b) shall apply to each Hybrid Note during the
Floating Rate Period as though references therein to Floating Rate Notes are
references to Hybrid Notes.

(IV) Zero Coupon Notes

(V)

Where a Note the Interest Basis of which is specified to be Zero Coupon is repayable
prior to the Maturity Date and is not paid when due, the amount due and payable prior
to the Maturity Date shall be the Early Redemption Amount (as defined in Condition 5(i)
below) of such Note (determined in accordance with Condition 5(i)). As from the
Maturity Date, the rate of interest for any overdue principal of such a Note shall be a rate
per annum (expressed as a percentage) equal to the Amortisation Yield (as defined in
Condition 5(i)).

Calculations
(a) Determination of Rate of Interest and Calculation of Interest Amounts

The Calculation Agent will, as soon as practicable after the Relevant Time on each
Interest Determination Date determine the Rate of Interest and calculate the
amount of interest payable (the “Interest Amounts”) in respect of each
Calculation Amount of the relevant Floating Rate Notes, Variable Rate Notes or
(where applicable) Hybrid Notes for the relevant Interest Period. The amount of
interest payable in respect of any Floating Rate Note, Variable Note or (where
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(b)

(c)

(d)

applicable) Hybrid Note shall be calculated by multiplying the product of the Rate
of Interest and the Calculation Amount, by the Day Count Fraction shown on the
Note and rounding the resultant figure to the nearest sub-unit of the Relevant
Currency. The determination of any rate or amount, the obtaining of each quotation
and the making of each determination or calculation by the Calculation Agent shall
(in the absence of manifest error) be final and binding upon all parties.

Notification

The Calculation Agent will cause the Rate of Interest and the Interest Amounts for
each Interest Period and the relevant Interest Payment Date to be notified to the
Issuing and Paying Agent, the Trustee and the Issuer as soon as possible after
their determination but in no event later than the fourth business day thereafter.
In the case of Floating Rate Notes, if so required by the Issuer, the Calculation
Agent will also cause the Rate of Interest and the Interest Amounts for each
Interest Period and the relevant Interest Payment Date to be notified to
Noteholders in accordance with Condition 15 as soon as possible after their
determination. The Interest Amounts and the Interest Payment Date so notified
may subsequently be amended (or appropriate alternative arrangements made by
way of adjustment) without notice in the event of an extension or shortening of the
Interest Period by reason of any Interest Payment Date not being a business day.
If the Floating Rate Notes, Variable Rate Notes or, as the case may be, Hybrid
Notes become due and payable under Condition 9, the Rate of Interest and
Interest Amounts payable in respect of the Floating Rate Notes, Variable Rate
Notes or, as the case may be, Hybrid Notes shall nevertheless continue to be
calculated as previously in accordance with this Condition but no publication of the
Rate of Interest and Interest Amounts need to be made unless the Trustee requires
otherwise.

Determination or Calculation by the Trustee

If the Calculation Agent does not at any material time determine or calculate the
Rate of Interest for an Interest Period or any Interest Amount, the Trustee shall use
reasonable efforts to procure the determination or calculation of the Rate of
Interest for such Interest Period or Interest Amount. In doing so, the Trustee shall
apply the foregoing provisions of this Condition, with any necessary consequential
amendments, to the extent that, in its sole opinion, it can do so, and, in all other
respects, it shall do so in such manner as it shall in its sole opinion deem fair and
reasonable in all the circumstances, and each such determination or calculation
shall be deemed to have been made by the Calculation Agent.

Calculation Agent and Reference Banks

The Issuer will procure that, so long as any Floating Rate Note, Variable Rate Note
or Hybrid Note remains outstanding, there shall at all times be three Reference
Banks (or such other number as may be required) and, so long as any Floating
Rate Note, Variable Rate Note, Hybrid Note or Zero Coupon Note remains
outstanding, there shall at all times be a Calculation Agent. If any Reference Bank
(acting through its relevant office) is unable or unwilling to continue to act as a
Reference Bank or the Calculation Agent is unable or unwilling to act as such or
if the Calculation Agent fails duly to establish the Rate of Interest for any Interest
Period or to calculate the Interest Amounts, the Issuer will appoint another bank
with an office in the Relevant Financial Centre to act as such in its place.
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5.

Redemption and Purchase

(a)

(b)

(c)

Final Redemption

Unless previously redeemed or purchased and cancelled as provided below, this Note
will be redeemed at its Redemption Amount on the Maturity Date shown on its face (if
this Note is shown on its face to be a Fixed Rate Note, Hybrid Note (during the Fixed
Rate Period) or Zero Coupon Note) or on the Interest Payment Date falling in the
Redemption Month shown on its face (if this Note is shown on its face to be a Floating
Rate Note, Variable Rate Note or Hybrid Note (during the Floating Rate Period)).

Purchase at the Option of Issuer

If so provided hereon, the Issuer shall have the option to purchase all or any of the
Fixed Rate Notes, Floating Rate Notes, Variable Rate Notes or Hybrid Notes at their
Redemption Amount on any date on which interest is due to be paid on such Notes and
the Noteholders shall be bound to sell such Notes to the Issuer accordingly. To exercise
such option, the Issuer shall give irrevocable notice to the Noteholders within the
Issuer’s Purchase Option Period shown on the face hereof. Such Notes may be held,
resold or surrendered to the Issuing and Paying Agent for cancellation. The Notes so
purchased, while held by or on behalf of the Issuer, shall not entitle the holder to vote
at any meetings of the Noteholders and shall not be deemed to be outstanding for the
purposes of calculating quorums at meetings of the Noteholders or for the purposes of
Conditions 9, 10 and 11.

In the case of a purchase of some only of the Notes, the notice to Noteholders shall also
contain the certificate numbers of the Notes to be purchased, which shall have been
drawn by or on behalf of the Issuer in such place and in such manner as may be agreed
between the Issuer and the Trustee, subject to compliance with any applicable laws. So
long as the Notes are listed on any Stock Exchange (as defined in the Trust Deed), the
Issuer shall comply with the rules of such Stock Exchange in relation to the publication
of any purchase of such Notes.

Purchase at the Option of Noteholders

(i) Each Noteholder shall have the option to have all or any of his Variable Rate Notes
purchased by the Issuer at their Redemption Amount on any Interest Payment
Date and the lIssuer will purchase such Variable Rate Notes accordingly. To
exercise such option, a Noteholder shall deposit any Variable Rate Notes to be
purchased with the Issuing and Paying Agent at its specified office together with
all Coupons relating to such Variable Rate Notes which mature after the date fixed
for purchase, together with a duly completed option exercise notice in the form
obtainable from the Issuing and Paying Agent within the Noteholders’ VRN
Purchase Option Period shown on the face hereof. Any Variable Rate Notes so
deposited may not be withdrawn (except as provided in the Agency Agreement)
without the prior consent of the Issuer. Such Variable Rate Notes may be held,
resold or surrendered to the Issuing and Paying Agent for cancellation. The
Variable Rate Notes so purchased, while held by or on behalf of the Issuer, shall
not entitle the holder to vote at any meetings of the Noteholders and shall not be
deemed to be outstanding for the purposes of calculating quorums at meetings of
the Noteholders or for the purposes of Conditions 9, 10 and 11.

(ii) If so provided hereon, each Noteholder shall have the option to have all or any of
his Fixed Rate Notes, Floating Rate Notes or Hybrid Notes purchased by the

Issuer at their Redemption Amount on any date on which interest is due to be paid
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(d)

(e)

()

on such Notes and the Issuer will purchase such Notes accordingly. To exercise
such option, a Noteholder shall deposit any Notes to be purchased with the Issuing
and Paying Agent at its specified office together with all Coupons relating to such
Notes which mature after the date fixed for purchase, together with a duly
completed option exercise notice in the form obtainable from the Issuing and
Paying Agent within the Noteholders’ Purchase Option Period shown on the face
hereof. Any Notes so deposited may not be withdrawn (except as provided in the
Agency Agreement) without the prior consent of the Issuer. Such Notes may be
held, resold or surrendered to the Issuing and Paying Agent for cancellation. The
Notes so purchased, while held by or on behalf of the Issuer, shall not entitle the
holder to vote at any meetings of the Noteholders and shall not be deemed to be
outstanding for the purposes of calculating quorums at meetings of the
Noteholders or for the purposes of Conditions 9, 10 and 11.

Redemption at the Option of the Issuer

If so provided hereon, the Issuer may, on giving irrevocable notice to the Noteholders
falling within the Issuer’s Redemption Option Period shown on the face hereof, redeem
all or, if so provided, some of the Notes at their Redemption Amount or integral multiples
thereof and on the date or dates so provided. Any such redemption of Notes shall be at
their Redemption Amount, together with interest accrued to the date fixed for
redemption.

All Notes in respect of which any such notice is given shall be redeemed on the date
specified in such notice in accordance with this Condition.

In the case of a partial redemption of the Notes, the notice to Noteholders shall also
contain the certificate numbers of the Notes to be redeemed, which shall have been
drawn by or on behalf of the Issuer in such place and in such manner as may be agreed
between the Issuer and the Trustee, subject to compliance with any applicable laws. So
long as the Notes are listed on any Stock Exchange, the Issuer shall comply with the
rules of such Stock Exchange in relation to the publication of any redemption of such
Notes.

Redemption at the Option of Noteholders

If so provided hereon, the Issuer shall, at the option of the holder of any Note, redeem
such Note on the date or dates so provided at its Redemption Amount, together with
interest accrued to the date fixed for redemption. To exercise such option, the holder
must deposit such Note (together with all unmatured Coupons) with the Issuing and
Paying Agent at its specified office, together with a duly completed option exercise
notice in the form obtainable from the Issuing and Paying Agent or the Issuer (as
applicable) within the Noteholders’ Redemption Option Period shown on the face
hereof. Any Note so deposited may not be withdrawn (except as provided in the Agency
Agreement) without the prior consent of the Issuer.

Redemption for Taxation Reasons

If so provided hereon, the Notes may be redeemed at the option of the Issuer in whole,
but not in part, on any Interest Payment Date or, if so specified hereon, at any time on
giving not less than 30 nor more than 60 days’ notice to the Noteholders (which notice
shall be irrevocable), at their Redemption Amount or (in the case of Zero Coupon Notes)
Early Redemption Amount (together with interest accrued to (but excluding) the date
fixed for redemption), if (i) the Issuer has or will become obliged to pay additional
amounts as provided or referred to in Condition 7, or increase the payment of such
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(9)

(h)

additional amounts, as a result of any change in, or amendment to, the laws (or any
regulations, rulings or other administrative pronouncements promulgated thereunder)
of Singapore or any political subdivision or any authority thereof or therein having power
to tax, or any change in the application or official interpretation of such laws,
regulations, rulings or other administrative pronouncements, which change or
amendment is made public on or after the Issue Date or any other date specified in the
Pricing Supplement, and (ii) such obligations cannot be avoided by the Issuer taking
reasonable measures available to it, provided that no such notice of redemption shall
be given earlier than 90 days prior to the earliest date on which the Issuer would be
obliged to pay such additional amounts were a payment in respect of the Notes then
due. At least 15 days prior to the publication of any notice of redemption pursuant to this
paragraph, the Issuer shall deliver to the Issuing and Paying Agent a certificate signed
by a duly authorised officer of the Issuer stating that the Issuer is entitled to effect such
redemption and setting forth a statement of facts showing that the conditions precedent
to the right of the Issuer so to redeem have occurred, and an opinion of independent
legal, tax or any other professional advisers of recognised standing to the effect that the
Issuer has or is likely to become obliged to pay such additional amounts as a result of
such change or amendment.

Redemption upon Cessation or Suspension of Trading of Shares

In the event that (i) the shares of the Issuer cease to be traded on the SGX-ST or
(i) trading in the shares of the Issuer on the SGX-ST is suspended for a continuous
period of more than 10 trading days, the Issuer shall, at the option of the holder of any
Note, redeem such Note at its Redemption Amount together with interest accrued to the
date fixed for redemption on the date falling 30 days after the Effective Date. In this
Condition 5(g), “Effective Date” means (in the case of (i)) the date of cessation of
trading or (in the case of (ii)) the business day immediately following the expiry of such
continuous period of 10 trading days and “trading day” means a day on which the
SGX-ST is open for securities trading.

The Issuer shall within seven days after the Effective Date, give notice to the Trustee,
the Issuing and Paying Agent and the Noteholders of the occurrence of the event
specified in this paragraph (g) (provided that any failure by the Issuer to give such
notice shall not prejudice any Noteholder of such option). To exercise such option, the
holder must deposit such Note (together with all unmatured Coupons) with the Issuing
and Paying Agent at its specified office, together with an Exercise Notice in the form
obtainable from the Issuing and Paying Agent or the Issuer (as applicable) not later than
21 days after the Effective Date. Any Note so deposited may not be withdrawn (except
as provided in the Agency Agreement) without the prior consent of the Issuer.

Purchases

The Issuer or any of its related corporations may at any time purchase Notes at any
price (provided that they are purchased together with all unmatured Coupons relating
to them) in the open market or otherwise, provided that in any such case such purchase
or purchases is in compliance with all relevant laws, regulations and directives.

Notes purchased by the Issuer or any of its related corporations may be surrendered by

the purchaser through the Issuer to the Issuing and Paying Agent for cancellation or
may at the option of the Issuer or relevant subsidiary be held or resold.
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For the purposes of these Conditions, “directive” includes any present or future
directive, regulation, request, requirement, rule or credit restraint programme of any
relevant agency, authority, central bank department, government, legislative, minister,
ministry, official public or statutory corporation, self-regulating organisation, or stock
exchange.

(i) Early Redemption of Zero Coupon Notes

(i) The Early Redemption Amount payable in respect of any Zero Coupon Note, the
Early Redemption Amount of which is not linked to an index and/or formula, upon
redemption of such Note pursuant to Condition 5(f) or upon it becoming due and
payable as pro