IMPORTANT NOTICE

NOT FOR DISTRIBUTION TO ANY PERSON OR ADDRESS IN THE UNITED STATES.

IMPORTANT: You must read the following disclaimer before continuing. The following disclaimer applies to the attached
offering circular. You are advised to read this disclaimer carefully before accessing, reading or making any other use of the attached
offering circular. In accessing the attached offering circular, 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: The attached offering circular is being sent to you at your request and by accepting the
e-mail and accessing the attached offering circular, you shall be deemed to represent to us (1) that the e-mail address that you gave
us and to which this e-mail has been delivered is not located in the United States, its territories or possessions, and (2) that you
consent to delivery of the attached offering circular and any amendments or supplements thereto by electronic transmission. By
accepting the email and accessing the attached offering circular, you (1) 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 (2) agree to be bound by the limitations and restrictions described herein.

The materials relating to the offering of securities to which the attached offering circular relates do not constitute, and may not be
used in connection with, an offer or solicitation in any place where offers or solicitations are not permitted by law.

The attached offering circular 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 Olam International Limited (the
“Company”) and Olam Treasury Pte. Ltd. (“Olam Treasury”) (each an “Issuer” and together, the “Issuers”), DBS Bank Ltd., The
Hongkong and Shanghai Banking Corporation Limited, Singapore Branch, Standard Chartered Bank and Standard Chartered Bank
(Singapore) Limited (the “Arrangers”), Australia and New Zealand Banking Group Limited (together with the Arrangers, the
“Dealers”), their affiliates, directors, officers, employees, representatives, agents and each person who controls them and their
respective affiliates accepts any liability or responsibility whatsoever in respect of any discrepancies between the document
distributed to you in electronic format and the hard copy version. A hard copy version will be provided to you upon request.

THE SECURITIES HAVE NOT BEEN, AND WILL NOT BE, REGISTERED UNDER THE U.S. SECURITIES ACT OF 1933,
AS AMENDED (THE “SECURITIES ACT”), OR THE SECURITIES LAWS OF ANY STATE OF THE UNITED STATES OR
OTHER JURISDICTION AND THE SECURITIES MAY NOT BE OFFERED OR SOLD WITHIN THE UNITED STATES.
THIS OFFERING IS MADE SOLELY IN OFFSHORE TRANSACTIONS PURSUANT TO REGULATION S UNDER THE
SECURITIES ACT.

Nothing in this electronic transmission constitutes an offer or an invitation by or on behalf of Olam International Limited, Olam
Treasury Pte Ltd or the Arrangers or the Dealers to subscribe for or purchase any of the securities described in the attached offering
circular, 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 (within the meaning of
Regulation S under the Securities Act). If a jurisdiction requires that the offering be made by a licensed broker or dealer and the
Arrangers, the Dealers or any affiliate of theirs is a licensed broker or dealer in that jurisdiction, the offering shall be deemed to be
made by them or such affiliate on behalf of Olam International Limited or Olam Treasury Pte Ltd in such jurisdiction.

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

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

PROHIBITION OF SALES TO EEA RETAIL INVESTORS: The Notes are not intended to be offered, sold or otherwise made
available to and should not be offered, sold or otherwise made available to any retail investor in the European Economic Area
(“EEA”). For these purposes, a retail investor means a person who is one (or more) of: (i) a retail client as defined in point (11) of
Article 4(1) of Directive 2014/65/EU (as amended, “MiFID II"”) or (ii) a customer within the meaning of Directive 2002/92/EC (as
amended, the “Insurance Mediation Directive”), where that customer would not qualify as a professional client as defined in point
(10) of Article 4(1) of MiFID II; or (iii) not a qualified investor as defined in Directive 2003/71/EC (as amended, the “Prospectus
Directive”). Consequently no key information document required by Regulation (EU) No 1286/2014 (as amended the “PRIIPs
Regulation”) for offering or selling the Notes or otherwise making them available to retail investors in the EEA has been prepared
and therefore offering or selling the Notes or otherwise making them available to any retail investor in the EEA may be unlawful
under the PRIIPs Regulation.

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

Actions that You May Not Take: If you receive this document by e-mail, you should not reply by e-mail to this announcement, 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 TO AND YOU MAY NOT FORWARD OR DELIVER THE ATTACHED OFFERING
CIRCULAR, ELECTRONICALLY OR OTHERWISE, TO ANY OTHER PERSON OR REPRODUCE SUCH OFFERING
CIRCULAR IN ANY MANNER WHATSOEVER. ANY FORWARDING, DISTRIBUTION OR REPRODUCTION OF THE
ATTACHED OFFERING CIRCULAR IN WHOLE OR IN PART IS UNAUTHORISED. FAILURE TO COMPLY WITH THIS
DIRECTIVE MAY RESULT IN A VIOLATION OF THE SECURITIES ACT OR THE APPLICABLE LAWS OF OTHER
JURISDICTIONS.

You are responsible for protecting against viruses and other destructive items. If you receive this document 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.
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Euro Medium Term Note Programme

On 6 July 2012, Olam International Limited established a Euro Medium Term Note Programme with an original programme limit of U.S.$2,000,000,000
and prepared an offering circular dated 6 July 2012. This offering circular replaces the offering circulars dated 6 July 2012, 14 July 2014, 21 August
2015, 23 November 2016 and 16 March 2018 relating to the Euro Medium Term Note Programme of Olam International Limited.

Under the Euro Medium Term Note Programme described in this Offering Circular (the “Programme”), each of Olam International Limited (the
“Company”) and Olam Treasury Pte. Ltd. (“Olam Treasury”), subject to compliance with all relevant laws, regulations and directives, may from time
to time issue euro medium term notes (the “Notes”). Each Series (as defined in “Summary of the Program”) of Notes shall be issued only by either (i) the
Company (in its capacity as issuer, an “Issuer”) (the “Direct Issuance Notes”); or (ii) Olam Treasury (in its capacity as issuer, an “Issuer”, and together
with the Company in its capacity as issuer, the “Issuers”). Notes issued by Olam Treasury shall be unconditionally and irrevocably guaranteed by the
Company (in its capacity as guarantor, the “Guarantor”) (the “Guaranteed Notes” and, together with the Direct Issuance Notes, the “Notes”).

The Notes may rank as senior obligations of the Issuers or subordinated obligations of the Issuers. The aggregate principal amount of Notes outstanding
will not at any time exceed U.S.$5,000,000,000 (or the equivalent in other currencies), subject to increases as described herein.

Where used in this Offering Circular unless otherwise stated, “Notes” includes perpetual securities (“Perpetual Securities”) that may be issued from time
to time under the Programme. Defined terms used in this Offering Circular shall have the meanings given to such terms in “Definitions” and “Summary
of the Programme”.

The Notes may be issued by the Company or Olam Treasury on a continuing basis to one or more of the dealers appointed under the Programme from
time to time (each a “Dealer” and together the “Dealers”), which appointment may be for a specific issue or on an ongoing basis. References in this
Offering Circular to the “relevant Dealer” shall, in the case of an issue of Notes being (or intended to be) subscribed for by more than one Dealer, be
to all Dealers agreeing to subscribe for such Notes.

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

Application has been made to the Singapore Exchange Securities Trading Limited (the “SGX-ST”) for permission to deal in and the quotation of any Notes
that may be issued pursuant to the Programme and which are agreed at or prior to the time of issue thereof to be so listed on the Official List of the
SGX-ST. In addition, at the relevant time of issue of the Notes which are agreed at or prior to the time of issue to be listed on the Official List of the
SGX-ST, a separate application will be made to the SGX-ST for the permission to deal in and quotation of such Notes on the Official List of the SGX-ST.
Such permission will be granted when the Notes have been admitted to the Official List of the SGX-ST. There is no assurance that the application to the
SGX-ST for permission to deal in and quotation of the Notes of any Series (as defined herein) will be approved. The SGX-ST assumes no responsibility
for the correctness of any of the statements made, opinions expressed or reports contained in this Offering Circular. The approval in-principle from, and
admission to the Official List of, the SGX-ST is not to be taken as an indication of the merits of the Company, Olam Treasury, their subsidiaries (the
Company and its subsidiaries taken as a whole, the “Group”), its associated companies, the Programme and/or the Notes. Unlisted Notes may also be
issued pursuant to the Programme and Notes may also be listed on stock exchanges other than the SGX-ST. The relevant Pricing Supplement (as defined
herein) in respect of any Series will specify whether or not such Notes will be listed, and if so, which exchange(s) the Notes will be listed.

Notification under Section 309B(1) of the SFA: Unless otherwise stated in the Pricing Supplement in respect of any Bonds, all Bonds issued or to be issued
under the Programme shall be prescribed capital markets products (as defined in the Securities and Futures (Capital Markets Products) Regulations 2018).

The Notes of each Series to be issued in bearer form (“Bearer Notes”) will be sold in an “offshore transaction” within the meaning of Regulation S
(“Regulation S”) under the United States Securities Act of 1933, as amended (the “Securities Act”) and will initially be represented on issue by a
temporary global note in bearer form (each a “temporary Global Note”) or a permanent global note in bearer form (each a “permanent Global Note”
and, together with the temporary Global Notes, the “Global Notes”). Interests in temporary Global Notes generally will be exchangeable for interests,
in whole or in part, in permanent Global Notes, or if so stated in the relevant Pricing Supplement, definitive Notes (“Definitive Notes”), after the date
falling 40 days after the later of the commencement of the offering and the relevant issue date of such Tranche of Notes, upon certification as to non-U.S.
beneficial ownership. Interests in permanent Global Notes will be exchangeable for Definitive Notes in whole or in part as described under “Summary
of Provisions Relating to the Notes and the Perpetual Securities while in Global Form”.

Notes in registered form (“Registered Notes”) will be represented by registered certificates (each a “Certificate”), one Certificate being issued in respect
of each Noteholder’s entire holding of Registered Notes of one Series. The Notes of each Series to be issued in registered form and which are sold in

n “offshore transaction” within the meaning of Regulation S will initially be represented by a permanent global certificate (each a “Global Certificate™)
without interest coupons. The Global Notes and Global Certificates may be deposited on the relevant issue date (a) in the case of a Series intended to
be cleared through Euroclear Bank SA/NV (“Euroclear”) and/or Clearstream Banking S.A. (“Clearstream”), with a common depositary on behalf of
Euroclear and Clearstream or, in the case of a Series of Notes intended to be cleared through the Central Moneymarkets Unit Service, operated by the
Hong Kong Monetary Authority (the “CMU?”), with a sub-custodian for the CMU or, in the case of a Series of Notes intended to be cleared through The
Central Depository (Pte) Limited (“CDP”), with, and/or and registered in the name of, CDP and (b) in the case of a Series intended to be cleared through
a clearing system other than, or in addition to, Euroclear and/or Clearstream and/or the CMU and/or CDP or delivered outside a clearing system, as agreed
between the Issuer and the relevant Dealer. The provisions governing the exchange of interests in Global Notes for other Global Notes and Global Notes
and Global Certificates for Definitive Notes are described in “Summary of Provisions Relating to the Notes and the Perpetual Securities while in Global
Form”.

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 may include Bearer Notes that are subject to U.S. tax law requirements. Subject to certain exceptions, the Notes may
not be offered, sold, or, in the case of Bearer Notes, delivered within the United States. Registered Notes are subject to certain restrictions on transfer,
see “Subscription and Sale”.

The Company or Olam Treasury and the Guarantor (in respect of each Tranche of Guaranteed Notes) may agree with any Dealer, The Bank of New York
Mellon, London Branch (in its capacity as trustee, the “Trustee”), and the Issuing and Paying Agent (as set out herein), the CMU Lodging and Paying
Agent (as set out herein) or the CDP Paying Agent (as set out herein), as the case may be, that Notes may be issued in a form not contemplated by the
Terms and Conditions of the Notes other than Perpetual Securities or the Terms and Conditions of the Perpetual Securities (as applicable) herein.

Unless otherwise stated in a relevant Pricing Supplement, Tranches of Notes to be issued under the Programme will be unrated.

Arrangers

DBS BANK LTD. HSBC STANDARD CHARTERED BANK

Dealers

ANZ DBS BANK LTD. HSBC STANDARD CHARTERED BANK



The Company and Olam Treasury, having made all reasonable enquiries, confirms that this Offering
Circular contains or incorporates by reference all information relating to the Company, Olam Treasury and
the Group which is material in the context of the issuance and offering of Notes.

Each Tranche of Notes will be issued on the terms set out herein under “Terms and Conditions of the Notes
other than the Perpetual Securities” (in relation to Notes other than Perpetual Securities) or “Terms and
Conditions of the Perpetual Securities” (in relation to Perpetual Securities) as amended and/or
supplemented by a document specific to such Tranche called a pricing supplement (a “Pricing
Supplement”). This Offering Circular must be read and construed together with any amendments or
supplements hereto and with any information incorporated by reference herein and, in relation to any
Tranche of Notes, must be read and construed together with the relevant Pricing Supplement.

This Offering Circular is to be read in conjunction with all documents which are deemed to be
incorporated by reference in this Offering Circular (see “Documents Incorporated by Reference”). This
Offering Circular shall be read and construed on the basis that such documents are incorporated in, and
form part of, this Offering Circular.

No person is or has been authorised by the Company and Olam Treasury to give any information or to
make any representation other than those contained in this Offering Circular and the relevant Pricing
Supplement in connection with any issue or sale of Notes and, if given or made, such information or
representation must not be relied upon as having been authorised by the Company, Olam Treasury, the
Arrangers, any Dealers, the Trustee or any Agent (as defined in this Offering Circular).

Neither this Offering Circular nor any other information supplied in connection with the Programme or
any Notes (i) is intended to provide the basis of any credit or other evaluation of the Company, Olam
Treasury or the Group or (ii) should be considered as a recommendation by the Company, Olam Treasury,
the Arrangers, any of the Dealers, the Trustee or the Agents that any recipient of this Offering Circular or
any other information supplied in connection with the Programme or any Notes should purchase any
Notes. Each potential purchaser of Notes should make its own independent investigation of the financial
condition and affairs, and its own appraisal of the creditworthiness of the Company, Olam Treasury and
the Group. Each potential purchaser of Notes should determine for itself the relevance of the information
contained in this Offering Circular and its purchase of Notes should be based upon such investigation as
it deems necessary.

Neither the delivery of this Offering Circular nor any sale of Notes made in connection herewith shall,
under any circumstances, create any implication that there has been no change in the Company’s, Olam
Treasury’s or the Group’s affairs since the date hereof or the date upon which this Offering Circular has
been most recently amended or supplemented or that there has been no adverse change in the Company’s,
Olam Treasury’s or the Group’s financial position since the date hereof or the date upon which this
Offering Circular has been most recently amended or supplemented or that any other information supplied
in connection with the Programme is correct as of any time subsequent to the date on which it is supplied
or, if different, the date indicated in the document containing the same.

This Offering Circular does not constitute an offer to sell or the solicitation of an offer to buy any Notes
in any jurisdiction to any person to whom it is unlawful to make the offer or solicitation in such
jurisdiction. The distribution of this Offering Circular and the offering or sale of the Notes in certain
jurisdictions may be restricted by law. The Company, Olam Treasury, the Arrangers, the Dealers, the
Trustee and the Agents do not represent that this Offering Circular may be lawfully distributed, or that any
Notes may be lawfully offered, in compliance with any applicable registration or other requirements in any
such jurisdiction, or pursuant to an exemption available thereunder, or assume any responsibility for
facilitating any such distribution or offering. In particular, no action has been taken by the Company, Olam
Treasury, the Arrangers, the Dealers, the Trustee or the Agents which would permit a public offering of
any Notes or distribution of this Offering Circular in any jurisdiction where action for that purpose is
required. Accordingly, no Notes may be offered or sold, directly or indirectly, and neither this Offering
Circular nor any advertisement or other offering material may be distributed or published, in any



jurisdiction except under circumstances that will result in compliance with any applicable laws and
regulations. Persons into whose possession this Offering Circular comes are required by the Company,
Olam Treasury, the Arrangers and the Dealers to inform themselves about and to observe any such
restriction. In particular, there are restrictions on the distribution of this Offering Circular and the offer
or sale of Notes in the United States, the European Economic Area, the United Kingdom, Hong Kong,
Singapore, Japan and the PRC (see “Subscription and Sale”). If a jurisdiction requires that the offering be
made by a licensed broker or dealer and the Arrangers, the Dealers or any affiliate of theirs is a licensed
broker or dealer in that jurisdiction, the offering shall be deemed to be made by them or such affiliate on
behalf of the relevant Issuer in such jurisdiction.

The Notes have not been and will not be registered under the Securities Act and the Notes include Notes
in bearer form that are subject to U.S. tax law requirements. Subject to certain exceptions, Notes may not
be offered, sold or delivered within the United States. For a description of certain restrictions on offers
and sales of Notes and on distribution of this Offering Circular, see “Subscription and Sale”. The Notes
are being offered and sold outside the United States in reliance on Regulation S. For a description of these
and certain further restrictions on offers, sales and transfers of Notes and distribution of this Offering
Circular, see “Subscription and Sale”.

THE NOTES HAVE NOT BEEN APPROVED OR DISAPPROVED BY THE U.S. SECURITIES AND
EXCHANGE COMMISSION, ANY STATE SECURITIES COMMISSION IN THE UNITED
STATES OR ANY OTHER U.S. REGULATORY AUTHORITY, NOR HAS ANY OF THE
FOREGOING AUTHORITIES PASSED UPON OR ENDORSED THE MERITS OF ANY
OFFERING OF NOTES OR THE ACCURACY OR THE ADEQUACY OF THIS OFFERING
CIRCULAR. ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENCE IN THE
UNITED STATES.

This Offering Circular has not been and will not be registered as a prospectus with the Monetary Authority
of Singapore. Accordingly, this Offering Circular and any other document or material in connection with
the offer or sale, or invitation for subscription or purchase, of Notes to be issued from time to time by the
relevant 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 (as defined in Section 4A of
the Securities and Futures Act (Chapter 289) of Singapore, as modified or amended from time to time (the
“SFA”)) pursuant to Section 274 of the SFA, (ii) to a relevant person (as defined in Section 275(2) of the
SFA) pursuant to Section 275(1) of the SFA, or any person pursuant to Section 275(1A) of the SFA, and
in accordance with the conditions specified in Section 275 of the SFA, 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 or securities-based derivatives contracts (each term as defined in Section 2(1) of the SFA) of that
corporation or the beneficiaries’ rights and interest (howsoever described) in that trust shall not be
transferred within six months after that corporation or that trust has acquired the Notes pursuant to an offer
made under Section 275 of the SFA except:

(i)  to an institutional investor or to a relevant person as 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)(1)(B) of the SFA;
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(ii)) where no consideration is or will be given for the transfer;
(iii) where the transfer is by operation of law;
(iv) as specified in Section 276(7) of the SFA; or

(v) as specified in Regulation 37A of the Securities and Futures (Offers of Investments) (Securities and
Securities-based Derivatives Contracts) Regulations 2018 of Singapore.

Neither this Offering Circular nor any Pricing Supplement constitutes an offer of, or an invitation by or
on behalf of the Company, Olam Treasury, the Arrangers, the Dealers, the Trustee or the Agents to
subscribe for, or purchase, any Notes.

To the fullest extent permitted by law, none of the Arrangers, the Dealers, the Trustee or the Agents accepts
any responsibility for the contents of this Offering Circular or for any other statement, made or purported
to be made by the Arrangers, any Dealer, the Trustee or any Agent or on their behalf in connection with
the Company, Olam Treasury or the issue and offering of any Notes or for any acts or omissions of the
Company, Olam Treasury or any other person (other than the relevant Dealer) in connection with the issue
and offering of the Notes. Each of the Arrangers, the Dealers, the Trustee and the Agents accordingly
disclaims all and any liability whether arising in tort or contract or otherwise which it might otherwise
have in respect of this Offering Circular or any such statement. None of the Arrangers, any Dealer, the
Trustee or any Agent undertakes to review the Company’s or Olam Treasury’s financial condition or affairs
during the life of the arrangements contemplated by this Offering Circular nor to advise any investor of
any information coming to the attention of any of them.

This Offering Circular does not describe all of the risks and investment considerations (including those
relating to each investor’s particular circumstances) of an investment in Notes of a particular issue. Each
potential purchaser of Notes should refer to and consider carefully the relevant Pricing Supplement for
each particular issue of Notes, which may describe additional risks and investment considerations
associated with such Notes. The risks and investment considerations identified in this Offering Circular
and the relevant Pricing Supplement are provided as general information only. Investors should consult
their own financial, tax, accounting and legal advisers as to the risks and investment considerations arising
from an investment in an issue of Notes and should possess the appropriate resources to analyse such
investment and the suitability of such investment in their particular circumstances.

In making an investment decision, investors must rely on their own examination of the Company, Olam
Treasury and the Group and the terms of the Notes being offered, including the merits and risks involved.
None of the Company, Olam Treasury, the Arrangers, any Dealer, the Trustee or any Agent makes any
representation to any investor regarding the legality of its investment under any applicable laws. Investors
should be able to bear the economic risk of an investment in the Notes for an indefinite period of time.

Notes issued under the Programme may be denominated in Renminbi. Renminbi is currently not freely
convertible and conversion of CNY through banks in Hong Kong is subject to certain restrictions.
Investors should be reminded of the conversion risk with CNY products. In addition, there is a liquidity
risk associated with CNY products, particularly if such investments do not have an active secondary
market and their prices have large bid/offer spreads. CNY products are denominated and settled in CNY
deliverable in Hong Kong, which represents a market which is different from that of CNY deliverable in
the PRC.

iii



Stabilisation

In connection with the issue of any Tranche, the Dealer or Dealers (if any) named as the stabilising
manager(s) (the “Stabilising Manager(s)”’) (or persons acting on behalf of any Stabilising Manager(s)) in
the relevant Pricing Supplement may over-allot Notes or effect transactions with a view to supporting the
price of the Notes at a level higher than that which might otherwise prevail for a limited period after the
Issue Date of the relevant Tranche. However, there is no obligation on any Stabilising Manager to do this.
Such stabilising, if commenced, may be discontinued at any time, and must be brought to an end after a
limited period. Such stabilising shall be in compliance with all applicable laws, regulations and rules.

Rounding of Amounts

Figures in this Offering Circular have been subject to rounding adjustments. Accordingly, figures shown
for the same item of information may vary and figures which are totals may not be an arithmetic aggregate
of their components.

Forward-Looking Statements

This Offering Circular includes forward-looking statements regarding, amongst other things, the
Company’s, Olam Treasury’s and the Group’s business, results of operations, financial conditions, cash
flow, future expansion plans and business strategy. These forward-looking statements can be identified by
the use of forward-looking terminology, including the terms ‘“anticipates”, “believes”, “estimates”,
“intends”, “may”, “will” or “should” or, in each case, their negative or other variations or comparable
terminology. These forward-looking statements include all matters that are not historical facts. They
appear in a number of places throughout this Offering Circular and include statements regarding the
Company’s, Olam Treasury’s or the Group’s intentions, beliefs or current expectations concerning, among
other things, the Company’s, Olam Treasury’s or the Group’s results of operations, financial condition,
liquidity, prospects, growth, strategies and the industries in which the Company, Olam Treasury or the
Group operates.

By their nature, forward-looking statements are subject to numerous assumptions, risks and uncertainties
because they relate to events and depend on circumstances that may or may not occur in the future. The
Company and Olam Treasury caution investors that forward-looking statements are not guarantees of
future performance and that their actual results of operations, financial condition and liquidity, and the
development of the industries in which they operate, may differ materially from those made in or
suggested by the forward-looking statements contained in this Offering Circular. In addition, even if the
Company’s or Olam Treasury’s results of operations, financial condition and liquidity and the development
of the industries in which the Company, Olam Treasury or the Group operates are consistent with the
forward-looking statements contained in this Offering Circular, those results or developments may not be
indicative of results or developments in subsequent periods.

The cautionary statements set forth above should be considered in connection with any subsequent written
or oral forward-looking statements that the Company, Olam Treasury or persons acting on its behalf may
issue. The Company and Olam Treasury do not undertake any obligation to review or confirm analysts’
expectations or estimates or to release publicly any revisions to any forward-looking statements to reflect
events or circumstances after the date of this Offering Circular.

The following list includes some, but not necessarily all, of the factors that may cause actual results to
differ from those anticipated or predicted:

. conditions of and changes in the social, economic and political condition and regulatory environment

in the countries/territories that the Group operates in and/or where the Group’s customers and
suppliers are located;
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. changes in the competitive conditions in the Group’s industry and the Group’s ability to compete
under those conditions;

. changes in the future capital needs of the Group and the availability of financing and capital to fund
those needs;

. changes in commodity prices;

. risk of not being able to implement the new strategies outlined by the Group;

. risk of being unable to realise the anticipated growth opportunities;

. changes in the availability and effectiveness of futures contracts or other derivative instruments ad

hedging instruments, and the risks associated with such instruments;

. changes in currency exchange rates;
o changes in short-term and long-term interest rates; and
. changes in customer preferences and needs.

Investors should read the factors described in the “Risk Factors” section of this Offering Circular to better
understand the risks and uncertainties inherent in the Company’s and Olam Treasury’s business and
underlying any forward-looking statements.

Any forward-looking statements that the Company and Olam Treasury make in this Offering Circular
speak only as at the date of this Offering Circular, and the Company and Olam Treasury undertake no
obligation to update such statements. Comparisons of results for current and any prior periods are not
intended to express any future trends or indications of future performance, and should only be viewed as
historical data.

Documents Incorporated by Reference

This Offering Circular should be read and construed in conjunction with (i) each relevant Pricing
Supplement, (ii) the most recently published audited consolidated annual financial statements and any
interim financial statements (whether audited or unaudited) published subsequently to such annual
financial statements of the Company from time to time (if any), in each case with the report of the auditors
in connection therewith (if any), and (iii) all amendments and supplements from time to time to this
Offering Circular, each of which shall be deemed to be incorporated by reference in, and to form part of,
this Offering Circular and which shall be deemed to modify or supersede the contents of this Offering
Circular to the extent that a statement contained in any such document is inconsistent with such contents.
Copies of all such documents which are so deemed to be incorporated by reference in, and to form part
of, this Offering Circular will be available free of charge during usual business hours on any weekday
(Saturdays and public holidays excepted) from the specified offices of the Issuing and Paying Agent set
out at the end of this Offering Circular.
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DEFINITIONS

The following definitions have, where appropriate, been used in this Offering Circular:

“£”or “Sterling” . . ..............

“Agency Agreement” . ... .........

“CDP” ... ..
“CMU”. ...
“CNY” or “RMB” or “Renminbi” . . . .

“Dealer Agreement”. . . ...........

“Destination Markets” . . ..........

“Directors” . . . .. ...............

The lawful currency of Australia

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

The lawful currency of the United Kingdom

The amended and restated agency agreement dated 16 March 2018
between the Issuers, The Bank of New York Mellon, London Branch,
as trustee, The Bank of New York Mellon, London Branch as issuing
and paying agent, paying agent and transfer agent in respect of
Registered Notes other than CMU Notes and CDP Notes, The Bank
of New York Mellon, Hong Kong Branch as the CMU lodging and
paying agent and, in respect of CMU Notes that are Registered
Notes, the registrar and transfer agent, The Bank of New York
Mellon, Singapore Branch as the CDP paying agent and, in respect
of CDP Notes that are Registered Notes, the registrar and transfer
agent, The Bank of New York Mellon, SA/NV, Luxembourg Branch
as registrar in respect of Registered Notes other than CMU Notes
and CDP Notes and the other agents named in it relating to the
Programme

The issuing and paying agent, the paying agents, the CMU lodging
and paying agent, the CDP paying agent, the calculation agent
(where appointed pursuant to the Agency Agreement or otherwise),
the registrars and the transfer agents or any of them and such other
agents as may be appointed from time to time under the Agency
Agreement

Board of directors of the Company

The Central Depository (Pte) Limited

Central Moneymarkets Unit Service, operated by the HKMA
The lawful currency of the PRC

The amended and restated dealer agreement relating to the
Programme dated 15 March 2019 between the Issuers, Australia and
New Zealand Banking Group Limited, DBS Bank Ltd., The
Hongkong and Shanghai Banking Corporation Limited, Singapore
Branch, Standard Chartered Bank and Standard Chartered Bank
(Singapore) Limited and any other dealers named therein

Markets and countries in which the Group sells its food ingredients
and/or agricultural products

Directors of the Company



“EBITDA” . ............ . ...... Earnings before interest, tax, depreciation, and amortisation

“Fair Trade Practice” ............ The principles and guidelines prescribed by fair trade organisations
to promote equitable trading relationships between consumers and
economically disadvantaged producers

FY” oo Financial year ended or ending 31 December

“Government”. . .. .............. The Government of the Republic of Singapore

“HK$” or “Hong Kong Dollars” . . . .. The lawful currency of Hong Kong

‘HKMA” .. ... Hong Kong Monetary Authority

“Hong Kong” .. ................ Hong Kong Special Administrative Region of the People’s Republic
of China

“INR”. ..o The lawful currency of India

“Issuing and Paying Agent” . . ... ... The issuing and paying agent, save that references to the Issuing and

Paying Agent, with respect to (i) CMU Notes, shall be deemed to be
the references to the CMU Lodging and Paying Agent and (ii) CDP
Notes, shall be deemed to be references to the CDP Paying Agent,
and (unless the context requires otherwise) all such references shall
be construed accordingly

“ITA” . o Income Tax Act, Chapter 134 of Singapore

“KCGroup”. .................. Kewalram Chanrai Group

“Latest Practicable Date”. . . . ... ... 1 March 2019

MAS” . The Monetary Authority of Singapore

NZS . The lawful currency of New Zealand

“Paying Agents” . ............... The issuing and paying agent, the CMU lodging and paying agent,

the CDP paying agent and such other paying agents as may be
appointed from time to time under the Agency Agreement

“PRC” ... The People’s Republic of China, excluding the Hong Kong Special
Administrative Region and the Macau Special Administrative
Region

“S$” or “Singapore Dollars” . . . . .. .. The lawful currency of Singapore

“Securities and Futures Ordinance” . . The Securities and Futures Ordinance (Cap. 571) of Hong Kong

“SFA”. .. The Securities and Futures Act, Chapter 289 of Singapore

“SFRSM)”. ... ... Singapore Financial Reporting Standards (International)

“Singapore” . .................. The Republic of Singapore

“Shares”. ... ...... .. ... ... .... Fully-paid ordinary shares of the Company



“Subsidiary” . . . ......... ... . ... Has the meaning ascribed to it in Section 5 of the Companies Act,
Chapter 50 of Singapore

“Temasek Holdings” ............. Temasek Holdings (Private) Limited

“Trust Deed”. . .. ............... The amended and restated trust deed dated 16 March 2018 between
the Issuers and The Bank of New York Mellon, London Branch as
trustee relating to the Programme

“Turkish Lira” ... .............. The lawful currency of Turkey

UK L United Kingdom

“United States” or “U.S.” .. ........ United States of America

“U.S.$” or “US. Dollars” . . .. ...... The lawful currency of the United States of America



SUMMARY OF THE GROUP

Overview

The Group is a leading food and agri-business supplying food, ingredients, feed and fibre to over 22,000
customers worldwide. Its value chain spans over 60 countries and includes farming, processing and
distribution operations, as well as a sourcing network of 4.7 million farmers.

The Company was established in 1989 as a division of the KC Group to operate its agri-business and was
duly incorporated under the laws of Singapore in July 1995. Since the establishment of the business, the
Company has evolved from a single-country, single-product trader to a multi-country, multi-product
integrated global agribusiness. The expansion of the Group has been possible as a result of pursuing
growth strategies by exploiting adjacent opportunities, which it defines as developing opportunities in
agricultural products and food ingredients that share customers, costs, capabilities and distribution
channels with its existing operations.

The Group’s portfolio comprises 16 businesses — Edible Nuts, Spices, Cocoa, Coffee, Dairy, Grains &
Animal Feed, Edible Oils, Rice, Sugar & Sweeteners, Packaged Foods, Cotton, Wood Products, Rubber,
Fertiliser, Infrastructure & Logistics and Commodity Financial Services. The Group is engaged in the
farming, sourcing, processing, storage, transportation, shipping, distribution, trading and marketing of
these agricultural products and food ingredients to customers in the Destination Markets. The Group
manages the risks present at each stage of the value chain through its risk management system. The
Group’s profitability is driven by contributions from upstream farming and plantations, supply chain
trading volumes handled, midstream processing and manufacturing and the downstream packaged foods
business.

As at the Latest Practicable Date, the Company’s issued and paid-up share capital was S$3,812,922,224.14
comprising 3,271,018,657 Shares (including Treasury Shares). The Shares are listed on the Mainboard of
the SGX-ST.

The Company is a subsidiary of Temasek Holdings (Private) Limited (“Temasek Holdings”). As at the
Latest Practicable Date, Temasek Holdings and its subsidiaries and associated companies owned
approximately 53.64 per cent. of the Company. Temasek Holdings is wholly-owned by Singapore’s
Minister for Finance (Incorporated).

The Company is also in a strategic partnership with Mitsubishi Corporation (“Mitsubishi”), whereby as
at the Latest Practicable Date, Mitsubishi owned approximately 17.43 per cent. of the Company.
Mitsubishi has two members on the Board of the Company, as well as some members on the Company’s
global management team.

Based on the audited consolidated financial statements for FY 2016 and 2017, the Group had, on a
consolidated basis, revenue of approximately S$20.6 billion and S$26.3 billion respectively and net profit
of approximately S$339.1 million and S$551.6 million respectively. Based on the audited consolidated
financial statements for FY 2016 and 2017, as at 31 December 2016 and 2017, the total assets of the Group
(combining non-current and current assets) on a consolidated basis amounted to approximately S$23.5
billion and S$22.3 billion respectively. Based on the unaudited consolidated financial statements for the
twelve months ended 31 December 2018, the Group had, on a consolidated basis, revenue of
approximately S$30.5 billion and net profit of approximately S$323.2 million. Based on the unaudited
consolidated financial statements for the twelve months ended 31 December 2018, as at 31 December
2018, the total assets of the Group (combining non-current and current assets) on a consolidated basis
amounted to approximately S$23.4 billion.

History and Development

Since the Company’s establishment in 1989 and throughout its evolution from a single-country,
single-product trader in 1989 to a multi-national, multi-product integrated global food and agri-business,
it has expanded into adjacent products, geographic markets, customers and value chain segments through
organic and inorganic growth.

Please refer to the section “The Company and the Group” for the five phases of the Group’s history and
development.



SUMMARY OF THE PROGRAMME

The following overview does not purport to be complete and is qualified in its entirety by the remainder
of this Offering Circular. Words and expressions defined in the Terms and Conditions of the Notes other
than Perpetual Securities or the Terms and Conditions of the Perpetual Securities (as applicable) below or
elsewhere in this Offering Circular have the same meanings in this overview.

Issuers

Guarantor (in respect of
the Guaranteed Notes)

Description . . . . .............

Guarantee. . . ...............

Arrangers . .................

Dealers ... .................

Trustee . . ..................
Issuing and Paying Agent . . . . ..

Registrar in respect of
Registered Notes other than
CMU Notes and CDP Notes. . . ..

Registrar and Transfer Agent in
respect of CMU Notes. . .......

Olam International Limited and Olam Treasury Pte. Ltd.

Olam International Limited.
Euro Medium Term Note Programme.

The Guarantor will, in respect of a Tranche of Guaranteed Notes,
unconditionally and irrevocably guarantee (the “Guarantee”) the
due payment of all sums expressed to be payable by Treasury
Center under the Indenture and the Guaranteed Notes.

Up to U.S.$5,000,000,000 (or the equivalent in other currencies at
the date of issue) aggregate principal amount of Notes outstanding
at any time. The Company and Olam Treasury may increase the
aggregate principal amount of the Programme in accordance with
the terms of the Dealer Agreement.

DBS Bank Ltd., The Hongkong and Shanghai Banking Corporation
Limited, Singapore Branch, Standard Chartered Bank and Standard
Chartered Bank (Singapore) Limited.

Australia and New Zealand Banking Group Limited, DBS Bank
Ltd., The Hongkong and Shanghai Banking Corporation Limited,
Singapore Branch, Standard Chartered Bank and Standard
Chartered Bank (Singapore) Limited.

The Company and Olam Treasury may from time to time appoint
dealers either in respect of one or more Tranches or in respect of the
whole Programme or terminate the appointment of any dealer under
this Offering Circular to
“Permanent Dealers” are to the persons that are appointed as

the Programme. References in

dealers in respect of the whole Programme (and whose appointment
has not been terminated) and references to “Dealers” are to all
Permanent Dealers and all persons appointed as a dealer in respect
of one or more Tranches (and whose appointment has not been
terminated).

The Bank of New York Mellon, London Branch.

The Bank of New York Mellon, London Branch.

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

The Bank of New York Mellon, Hong Kong Branch.



Registrar and Transfer Agent in
respect of CDP Notes .........

Transfer Agent in respect of
Registered Notes other than
CMU Notes and CDP Notes. . . . .

CMU Lodging and Paying Agent.
CDP Paying Agent. . .. ........

Listing and Admission to
Trading....................

Selling Restrictions . . . .. ......

The Bank of New York Mellon, Singapore Branch.

The Bank of New York Mellon, London Branch.
The Bank of New York Mellon, Hong Kong Branch.

The Bank of New York Mellon, Singapore Branch.

Application has been made to the SGX-ST for permission to deal in
and the quotation for any Notes that may be issued pursuant to the
Programme and which are agreed at or prior to the time of issue
thereof to be so listed on the Official List of the SGX-ST. In
addition, at the relevant time of issue of the Notes which are agreed
at or prior to the time of issue to be listed on the Official List of the
SGX-ST, a separate application will be made to the SGX-ST for the
permission to deal in and quotation of such Notes on the Official
List of the SGX-ST. Such permission will be granted when such
Notes have been admitted to the Official List of the SGX-ST. There
is no assurance that the application to the Official List of the
SGX-ST will be approved. The approval in-principle from, and
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 Company, Olam Treasury, the Guarantor, the Group,
any of their associated companies, the Programme and/or such
Notes. The SGX-ST assumes no responsibility for the correctness
of any of the statements made, opinions expressed or reports
contained herein. If the application to the SGX-ST to list a
particular series of Notes is approved, such Notes listed on the
SGX-ST will be traded on the SGX-ST in a board lot size of at least
S$$200,000 (or its equivalent in other currencies).

The Notes may also be listed on such other or further stock
exchange(s) as may be agreed between the Company, Olam
Treasury and the relevant Dealer(s) in relation to each Series of
Notes. The Pricing Supplement relating to each Series of Notes will
state whether or not the Notes of such Series will be initially listed
on any stock exchange(s) and, if so, on which stock exchange(s) the
Notes are to be initially listed. Unlisted Series of Notes may also be
issued pursuant to the Programme.

The United States of America, the Public Offer Selling Restriction
under Directive 2003/71/EC of the European Parliament and of the
Council (the “Prospectus Directive”) (in respect of Notes having
a Specified Denomination of less than 100,000, as the case may be,
or its equivalent in any other currency as at the date of issue of the
Notes), the United Kingdom, Hong Kong, Singapore, Japan and the
PRC. See “Subscription and Sale”.

For the purposes of Regulation S, Category 1 selling restrictions
shall apply unless otherwise indicated in the relevant Pricing
Supplement.



Risk Factors . . .

Credit Rating . .

Investing in Notes issued under the Programme involves certain
risks. The principal risk factors that may affect the ability of the
relevant Issuers or (if applicable) the Guarantor to fulfil its
obligations under the Notes are discussed in “Risk Factors” below.

Unless otherwise stated in a relevant Pricing Supplement, Tranches
of Notes to be issued under the Programme will be unrated.

Summary of Terms relating to Notes other than the Perpetual Securities

Method of Issue

Issue Price . . ..

Form of Notes. .

Clearing Systems

The Notes will be issued on a syndicated or non-syndicated basis.
The Notes will be issued in series (each a “Series”) having one or
more issue dates and on terms otherwise identical (or identical
other than in respect of the first payment of interest and their issue
price), the Notes of each Series being intended to be
interchangeable with all other Notes of that Series. Each Series may
be issued in tranches (each a “Tranche”) on the same or different
issue dates. The specific terms of each Tranche (which will be
completed, where necessary, with the relevant terms and conditions
and, save in respect of the issue date, issue price, first payment of
interest and principal amount of the Tranche, will be identical to the
terms of other Tranches of the same Series) will be completed in
the relevant Pricing Supplement.

Notes may be issued on a fully-paid or a partly-paid basis and at
their principal amount or at a discount or premium to their principal
amount.

The Notes may be issued in bearer form only (“Bearer Notes”) or
in registered form only (“Registered Notes”). Each Tranche of
Bearer Notes will be represented on issue by a temporary Global
Note if (i) Definitive Notes are to be made available to Noteholders
(as defined in the “Terms and Conditions of the Notes other than
the Perpetual Securities”) following the expiry of 40 days after
their issue date or (ii) such Notes have an initial maturity of more
than one year and are being issued in compliance with U.S. Treas.
Reg. §163-5(c)(2)(i)(D) (the “D Rules”), otherwise such Tranche
will be represented by a permanent Global Note. Registered Notes
will be represented by Certificates, one Certificate being issued in
respect of each Noteholder’s entire holding of Registered Notes of
one Series. Certificates representing Registered Notes that are
registered in the name of, or in the name of nominees or a common
nominee for, one or more clearing systems are referred to as
“Global Certificates”.

Registered Notes sold in an “offshore transaction” within the
meaning of Regulation S will initially be represented by a Global
Certificate.

Euroclear, Clearstream, the CMU and CDP and, in relation to any
Tranche, such other clearing system as may be agreed between the
relevant Issuer, (in respect of each Tranche of Guaranteed Notes)
the Guarantor, the Trustee and the relevant Dealer(s) and, as
applicable, the Registrar.



Initial Delivery of Notes . . ... ..

Currencies. . . .. ... ..

Cross Default . ... ...

Maturities. . . .. ... ..

Specified Denomination

On or before the issue date for each Tranche, the Global Note
representing Bearer Notes or the Global Certificate representing
Registered Notes may be deposited with a common depositary for
Euroclear and Clearstream or deposited with CDP or deposited with
a sub-custodian for the CMU or any other clearing system or may
be delivered outside any clearing system provided that the method
of such delivery has been agreed in advance by the relevant Issuer,
(in respect of each Tranche of Guaranteed Notes) the Guarantor, the
Trustee, the Issuing and Paying Agent, the Registrar (if applicable)
and the relevant Dealer. Registered Notes that are to be credited to
one or more clearing systems on issue will be registered in the
name of, or in the name of nominees or a common nominee for,
such clearing systems.

Subject to compliance with all relevant laws, regulations and
directives, Notes may be issued in any currency agreed between the
relevant Issuer, (in respect of each Tranche of Guaranteed Notes)
the Guarantor, the Issuing and Paying Agent and the relevant
Dealers(s). Payments in respect of Notes may, subject to such
compliance, be made in and/or linked to, any currency or currencies
as may be agreed between the relevant Issuer, (in respect of each
Tranche of Guaranteed Notes) the Guarantor and the relevant
Dealer(s).

See “Terms and Conditions of the Notes other than the Perpetual
Securities — Events of Default”.

Subject to compliance with all relevant laws, regulations and
directives, Notes may be issued with any maturity as may be agreed
between the relevant Issuer, (in respect of each Tranche of
Guaranteed Notes) the Guarantor and the relevant Dealer(s).

Notes will be in such denominations as may be specified in the
relevant Pricing Supplement save that (i) in the case of any Notes
which are to be admitted to trading on a regulated market within the
European Economic Area (the “EEA”) or offered to the public in an
EEA State in circumstances which require the publication of a
prospectus under the Prospectus Directive, the minimum specified
denomination shall be 100,000 (or its equivalent in any other
currency as at the date of the issue of the Notes) and (ii) unless
otherwise permitted by then current laws and regulations, Notes
(including Notes denominated in Sterling) which have a maturity of
less than one year and in respect of which the issue proceeds are to
be accepted by the relevant Issuer or (in respect of each Tranche of
Guaranteed Notes) the Guarantor in the United Kingdom or whose
issue otherwise constitutes a contravention of section 19 of the
Financial Services and Markets Act 2000 (“FSMA”) will have a
minimum denomination of £100,000 (or its equivalent in other
currencies).



Fixed Rate Notes. . .

Floating Rate Notes.

Zero Coupon Notes .

Dual Currency Notes

Interest Periods and
Interest Rates . . . . .

Redemption of Notes

In respect of Fixed Rate Notes, fixed interest will be payable in
arrear on the date or dates in each year specified in the relevant
Pricing Supplement.

Floating Rate Notes will bear interest determined separately for
each Series as follows:

(i) on the same basis as the floating rate under a notional interest
rate swap transaction in the relevant Specified Currency
(as defined in “Terms and Conditions of the Notes other than
the Perpetual Securities”) governed by an agreement
incorporating the 2006 ISDA Definitions, as published by the
International Swaps and Derivatives Association, Inc.; or

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

Interest periods will be specified in the relevant Pricing
Supplement.

Zero Coupon Notes may be issued at their principal amount or at a
discount to it and will not bear interest.

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

The length of the interest periods for the Notes and the applicable
interest rate or its method of calculation may differ from time to
time or be constant for any Series. Notes may have a maximum
interest rate, a minimum interest rate, or both. The use of interest
accrual periods permits the Notes to bear interest at different rates
in the same interest period. All such information will be set out in
the relevant Pricing Supplement.

The relevant Pricing Supplement will specify the basis for
calculating the redemption amounts payable. Unless permitted by
then current laws and regulations, Notes (including Notes
denominated in Sterling) which have a maturity of less than one
year and in respect of which the issue proceeds are to be accepted
by the relevant Issuer and (in respect of each Tranche of
Guaranteed Notes) the Guarantor in the United Kingdom or whose
issue otherwise constitutes a contravention of section 19 of the
FSMA must have a minimum redemption amount of £100,000 (or
its equivalent in other currencies).

The Pricing Supplement issued in respect of each issue of Notes
that are redeemable in two or more instalments will set out the
dates on which, and the amounts in which, such Notes may be
redeemed.



Other Notes. . . .. ............

Optional Redemption of Notes . .

Status of Notes . . . . ..........

Negative Pledge in relation to

Early Redemption for Taxation. .

Withholding Tax . . .. .. .......

Terms applicable to Notes such as high interest Notes, low interest
Notes, step-up Notes, step-down Notes, reverse dual currency
Notes, optional dual currency Notes, partly paid Notes and any
other type of Note that the relevant Issuer, (in respect of each
Tranche of Guaranteed Notes) the Guarantor, the Trustee, the
Issuing and Paying Agent and any Dealer or Dealers may agree to
issue under the Programme will be set out in the relevant Pricing
Supplement and any relevant supplemental Offering Circular.

The Pricing Supplement issued in respect of each issue of Notes
will state whether such Notes may be redeemed prior to their stated
maturity at the option of the relevant Issuer (either in whole or in
part) and/or at the option of the holders, and if so the terms
applicable to such redemption.

The Notes and the Receipts and the Coupons relating to them will
constitute direct, unconditional, unsubordinated and (subject to
Condition 4 of the Terms and Conditions of the Notes other than
Perpetual Securities) unsecured obligations of the relevant Issuer
and shall at all times rank pari passu and without any preference
among themselves as described in “Terms and Conditions of the
Notes other than the Perpetual Securities — Status and Guarantee
of the Notes”.

See “Terms and Conditions of the Notes other than the Perpetual
Securities — Negative Pledge”.

Notes will be redeemable at the option of the relevant Issuer prior
to maturity for tax reasons. See “Terms and Conditions of the Notes
other than the Perpetual Securities — Redemption, Purchase and
Options”.

All payments of principal and interest by or on behalf of the
relevant Issuer and (in respect of each Tranche of Guaranteed
Notes) the Guarantor in respect of the Notes, the Receipts and the
Coupons shall be made free and clear of, and without withholding
or deduction for, 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 therein or thereof having power to tax, unless such
withholding or deduction is required by law. In that event, the
relevant Issuer and (in respect of each Tranche of Guaranteed
Notes) the Guarantor shall pay such additional amounts as will
result in receipt by the Noteholders, Receiptholders and
Couponholders of such amounts as would have been received by
them had no such withholding or deduction been required, subject
to certain conditions as set out in the relevant Terms and
Conditions. See “Terms and Conditions of the Notes other than the
Perpetual Securities — Taxation” below.
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Governing Law . .. ...........

Redenomination,
Renominalisation and/or

Consolidation

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

Notes denominated in a currency of a country that subsequently
participates in the third stage of European Economic and Monetary
Union may be subject to redenomination, renominalisation and/or
consolidation with other Notes then denominated in Euro. The
provisions applicable to any such redenomination, renominalisation
and/or consolidation will be as specified in the relevant Pricing
Supplement.

Summary of Terms relating to Perpetual Securities

Method of Issue . ............

Issue Price ..

Form of Notes

The Perpetual Securities will be issued on a syndicated or
non-syndicated basis. The Perpetual Securities will be issued in
series (each a “Series”) having one or more issue dates and on
terms otherwise identical (or identical other than in respect of the
first scheduled date of distribution and issue price), the Perpetual
Securities of each Series being intended to be interchangeable with
all other Perpetual Securities of that Series. Each Series may be
issued in tranches (each a “Tranche”) on the same or different
issue dates. The specific terms of each Tranche (which will be
completed, where necessary, with the relevant terms and conditions
and, save in respect of the issue date, issue price, first scheduled
date of distribution and principal amount of the Tranche, will be
identical to the terms of other Tranches of the same Series) will be
completed in the relevant Pricing Supplement.

Perpetual Securities may be issued on a fully-paid or a partly-paid
basis and at their principal amount or at a discount or premium to
their principal amount.

The Perpetual Securities may be issued in bearer form only
(“Bearer Notes™) or in registered form only (“Registered Notes”).
Each Tranche of Bearer Notes will be represented on issue by a
temporary Global Note if (i) Definitive Notes are to be made
available to Noteholders (as defined in the “Terms and Conditions
of the Perpetual Securities”) following the expiry of 40 days after
their issue date or (ii) such Perpetual Securities have an initial
maturity of more than one year and are being issued in compliance
with the D Rules, otherwise such Tranche will be represented by a
permanent Global Note. Registered Notes will be represented by
Certificates, one Certificate being issued in respect of each
Noteholder’s entire holding of Registered Notes of one Series.
Certificates representing Registered Notes that are registered in the
name of, or in the name of nominees or a common nominee for, one
or more clearing systems are referred to as “Global Certificates”.
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Clearing Systems. .

Initial Delivery of
Perpetual Securities

Currencies. . . . . ..

No Fixed Maturity

Registered Notes sold in an “offshore transaction” within the
meaning of Regulation S will initially be represented by a Global
Certificate.

Euroclear, Clearstream, the CMU and CDP and, in relation to any
Tranche, such other clearing system as may be agreed between the
relevant Issuer and (in respect of each Tranche of Guaranteed
Perpetual Securities) the Guarantor, the Trustee and the relevant
Dealer(s) and as applicable the Registrar.

On or before the issue date for each Tranche, the Global Note
representing Bearer Notes or the Global Certificate representing
Registered Notes may be deposited with a common depositary for
Euroclear and Clearstream or deposited with CDP or deposited with
a sub-custodian for the CMU or any other clearing system or may
be delivered outside any clearing system provided that the method
of such delivery has been agreed in advance by the relevant Issuer
and (in respect of each Tranche of Guaranteed Perpetual Securities)
the Guarantor, the Trustee, the Issuing and Paying Agent, the
Registrar (if applicable) and the relevant Dealer. Registered Notes
that are to be credited to one or more clearing systems on issue will
be registered in the name of, or in the name of nominees or a
common nominee for, such clearing systems.

Subject to compliance with all relevant laws, regulations and
directives, Perpetual Securities may be issued in any currency
agreed between the relevant Issuer and (in respect of each Tranche
of Guaranteed Perpetual Securities) the Guarantor, the Issuing and
Paying Agent and the relevant Dealers(s). Payments in respect of
Perpetual Securities may, subject to such compliance, be made in
and/or linked to, any currency or currencies as may be agreed
between the relevant Issuer and (in respect of each Tranche of
Guaranteed Perpetual Securities) the Guarantor, and the relevant
Dealer(s).

The Perpetual Securities are perpetual securities in respect of
which there is no fixed redemption date and the relevant Issuer
shall only have the right to redeem or purchase them in accordance
with the provisions of the terms and conditions of such Perpetual
Securities.
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Specified Denomination. . . . . . ..

Fixed Rate Notes. . .

Floating Rate Notes.

Dual Currency Notes

Distributions in respect of

Perpetual Securities

Perpetual Securities will be in such denominations as may be
specified in the relevant Pricing Supplement save that (i) in the
case of any Perpetual Securities which are to be admitted to trading
on a regulated market within the EEA or offered to the public in an
EEA State in circumstances which require the publication of a
prospectus under the Prospectus Directive, the minimum specified
denomination shall be 100,000 (or its equivalent in any other
currency as at the date of the issue of the Perpetual Securities) and
(ii) unless otherwise permitted by then current laws and
regulations, Perpetual Securities (including Perpetual Securities
denominated in Sterling) which have a maturity of less than one
year and in respect of which the issue proceeds are to be accepted
by the relevant Issuer or (in respect of each Tranche of Guaranteed
Perpetual Securities) the Guarantor in the United Kingdom or
whose issue otherwise constitutes a contravention of section 19 of
the FSMA will have a minimum denomination of £100,000 (or its
equivalent in other currencies).

In respect of Fixed Rate Notes, subject to Condition 4(h) of the
Terms and Conditions of the Perpetual Securities, distributions will
be payable in arrear on the date or dates in each year specified in
the relevant Pricing Supplement.

In respect of Floating Rate Notes, distributions will be determined
separately for each Series as follows:

(i)  on the same basis as the floating rate under a notional interest
rate swap transaction in the relevant Specified Currency
governed by an agreement incorporating the 2006 ISDA
Definitions, as published by the International Swaps and
Derivatives Association, Inc.; or

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

Distribution periods will be specified in the relevant Pricing
Supplement.

Payments in respect of Dual Currency Notes (whether in respect of
principal or distributions) will be made in such currencies, and
based on such rates of exchange, as may be specified in the relevant
Pricing Supplement.

Each Perpetual Security will confer a right to receive distributions
at fixed or floating rates, subject to Condition 4(h) of the Terms and
Conditions of the Perpetual Securities.
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Optional Deferral of

Distributions in respect of

Perpetual Securities

The relevant Pricing Supplement will specify whether the relevant
Issuer may, at its sole discretion, elect to defer (in whole and not in
part) any distribution which is otherwise scheduled to be paid on a
Distribution Payment Date (as defined in the “Terms and
Conditions of the Perpetual Securities) to the next Distribution
Payment Date by giving a Deferral Election Notice (as defined in
the “Terms and Conditions of the Perpetual Securities”) to the
Noteholders and the Trustee and the Issuing and Paying Agent, the
CMU Lodging and Paying Agent or the CDP Paying Agent, as the
case may be, not more than 15 nor less than 5 Business Days (as
defined in the “Terms and Conditions of the Perpetual Securities™)
(or such other notice period as may be specified in the applicable
Pricing Supplement) prior to a scheduled Distribution Payment
Date unless, during the Look-Back Period (as specified in the
relevant Pricing Supplement) prior to such scheduled Distribution
Payment Date, a Compulsory Distribution Payment Event has
occurred.

A Compulsory Distribution Payment Event occurs when the
relevant Issuer (and, in respect of each Tranche of Guaranteed
Perpetual Securities, the Guarantor) has at its discretion (a)
declared or paid any dividends or distributions on any of the
relevant Issuer’s Junior Obligations or, in relation to Subordinated
Perpetual Securities only, (except on a pro rata basis) any of the
relevant Issuer’s Parity, or made any other payment (including
payments under any guarantee obligations) on any of the relevant
Issuer’s Junior Obligations or, in relation to Subordinated Perpetual
Securities only, (except on a pro rata basis) any of the relevant
Issuer’s Parity Obligations, and/or (b) repurchased, redeemed or
otherwise acquired any of its Junior Obligations or, in relation to
Subordinated Perpetual Securities only, (except on a pro rata basis)
the relevant Issuer’s Parity Obligations (in each case other than
(i) in connection with any employee benefit plan or similar
arrangements with or for the benefit of employees, officers,
directors or consultants of the Group or (ii) as a result of the
exchange or conversion of its Parity Obligations for its Junior
Obligations), and/or as otherwise specified in the applicable
Pricing Supplement.

For the avoidance of doubt, a Compulsory Distribution Payment
Event shall not occur, and accordingly, nothing in Condition 4(h) of
the Terms and Conditions of the Perpetual Securities shall restrict
the relevant Issuer (or, in respect of each Tranche of Guaranteed
Perpetual Securities, the Guarantor) from electing to defer any
distribution, merely as a result of any dividends, distributions or
payments or other actions made by the relevant Issuer (or, in
respect of each Tranche of Guaranteed Perpetual Securities, the
Guarantor) in respect of obligations which are not the relevant
Issuer’s (or, where applicable, the Guarantor’s) Junior Obligations
or which are not the relevant Issuer’s (or, where applicable, the
Guarantor’s) Parity Obligations.
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Restrictions in the case of
a Deferral in respect of

Perpetual Securities

The relevant Issuer shall have no obligation to pay any distribution
(including any Arrears of Distribution and any Additional
Distribution Amount (both as defined in the “Terms and Conditions
of the Perpetual Securities”), if applicable) on any Distribution
Payment Date if it validly elects not to do so in accordance with
Condition 4(h)(i) of the Terms and Conditions of the Perpetual
Securities.

The relevant Issuer may, at its sole discretion, elect to further defer
any Arrears of Distribution by complying with the foregoing notice
requirement applicable to any deferral of an accrued distribution.
The relevant Issuer is not subject to any limit as to the number of
times distributions and Arrears of Distribution can or shall be
deferred pursuant to Condition 4(h) of the Terms and Conditions of
the Perpetual Securities except that Condition 4(h)(v) of the Terms
and Conditions of the Perpetual Securities shall be complied with
until all outstanding Arrears of Distribution have been paid in full.

Any failure to pay any distribution by the relevant Issuer (or, in
respect of each Tranche of Guaranteed Perpetual Securities, the
Guarantor), if it validly elects not to do so in accordance with
Condition 4(h)(i) of the Terms and Conditions of the Perpetual
Securities shall not constitute a default of the relevant Issuer (or, in
respect of each Tranche of Guaranteed Perpetual Securities, the
Guarantor) in respect of the Perpetual Securities.

(a) In respect of the Direct Issuance Perpetual Securities, if a
Dividend Stopper is so provided on the face of the Perpetual
Security and the relevant Pricing Supplement and on any
Distribution Payment Date, payment of all Distribution
payments schedules to be made on such date is not made in
full by reason of Condition 4(h) of the Terms and Conditions
of the Perpetual Securities, the Company shall not and shall
procure that none of its subsidiaries shall:

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

(x) if this Perpetual Security is a Senior Perpetual
Security, any of the Company’s Junior
Obligations; or

(y) if this Perpetual Security is a Subordinated
Perpetual Security, any of the Company’s Junior
Obligations or (except on a pro rata basis) any of
the Company’s Parity Obligations; or

(ii) redeem, reduce, cancel, buy-back or acquire for any
consideration:

(x) if this Perpetual Security is a Senior Perpetual
Security, any of the Company’s Junior
Obligations; or
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(b)

(y) if this Perpetual Security is a Subordinated
Perpetual Security, any of the Company’s Junior
Obligations or (except on a pro rata basis) any of
the Company’s Parity Obligations,

in each case, other than (i) in connection with any employee
benefit plan or similar arrangements with or for the benefit of
employees, officers, directors or consultants of the Group,
(ii) as a result of the exchange or conversion of Parity
Obligations for Junior Obligations, (iii) if the Company has
made payment in whole (and not in part only) of all
outstanding Arrears of Distributions (if applicable) and any
Additional Distribution Amounts (if applicable) or (iv) when
so permitted by an Extraordinary Resolution (as defined in
the Trust Deed) of the Noteholders and/or otherwise specified
in the applicable Pricing Supplement. For the avoidance of
doubt, the restrictions in Condition 4(h)(v)(a) of the Terms
and Conditions of the Perpetual Securities shall only apply to
the Company’s Subsidiaries to the extent that such dividends,
distributions or payments are made in respect of the
Company’s Junior Obligations or in the case of Subordinated
Perpetual Securities (except on a pro rata basis) the
Company’s Parity Obligations and nothing in Condition
4(h)(v)(a) of the Terms and Conditions of the Perpetual
Securities shall restrict the Company or any of its
Subsidiaries from making payment on its guarantees in
respect of obligations which are not the Company’s Junior
Obligations or in the case of Subordinated Perpetual
Securities (except on a pro rata basis) the Company’s Parity
Obligations.

In respect of the Guaranteed Perpetual Securities, if a
Dividend Stopper is so provided on the face of the Perpetual
Security and the relevant Pricing Supplement and on any
Distribution Payment Date, payment of all Distribution
payments scheduled to be made on such date is not made in
full by reason of Condition 4(h) of the Terms and Conditions
of the Perpetual Securities, Olam Treasury and (where
applicable) the Guarantor shall not and shall procure that
none of their subsidiaries shall:

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

(x) if this Perpetual Security is a Senior Perpetual
Security, any of the Olam Treasury’s or (where
applicable) the Guarantor’s Junior Obligations; or

(y) if this Perpetual Security is a Subordinated
Perpetual Security, any of Olam Treasury’s or
(where applicable) the Guarantor’s Junior
Obligations or (except on a pro rata basis) any of
Olam Treasury’s or (where applicable) the
Guarantor’s Parity Obligations; or
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Other Perpetual Securities

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

(x) if this Perpetual Security is a Senior Perpetual
Security, any of Olam Treasury’s or (where
applicable) the Guarantor’s Junior Obligations; or

(y) if this Perpetual Security is a Subordinated
Perpetual Security, any of Olam Treasury’s or
(where applicable) the Guarantor’s Junior
Obligations or (except on a pro rata basis) any of
Olam Treasury’s or (where applicable) the
Guarantor’s Parity Obligations,

in each case, other than (i) in connection with any employee
benefit plan or similar arrangements with or for the benefit of
employees, officers, directors or consultants of the Group,
(ii) as a result of the exchange or conversion of Parity
Obligations for Junior Obligations, (iii) if Olam Treasury or
(where applicable) the Guarantor has made payment in whole
(and not in part only) of all outstanding Arrears of
Distributions (if applicable) and any Additional Distribution
Amounts (if applicable) or (iv) when so permitted by an
Extraordinary Resolution (as defined in the Trust Deed) of
the Noteholders and/or otherwise specified in the applicable
Pricing Supplement. For the avoidance of doubt, the
restrictions in Condition 4(h)(v)(b) of the Terms and
Conditions of the Perpetual Securities shall only apply to
Olam Treasury or (where applicable) the Guarantor’s
Subsidiaries to the extent that such dividends, distributions
or payments are made in respect of Olam Treasury’s or
(where applicable) the Guarantor’s Junior Obligations or in
the case of Subordinated Perpetual Securities (except on a
pro rata basis) Olam Treasury’s or (where applicable) the
Guarantor’s Parity Obligations and nothing in Condition
4(h)(v)(b) of the Terms and Conditions of the Perpetual
Securities shall restrict Olam Treasury or (where applicable)
the Guarantor or any of its Subsidiaries from making
payment on its guarantees in respect of obligations which are
not Olam Treasury’s or (where applicable) the Guarantor’s
Junior Obligations or in the case of Subordinated Perpetual
Securities (except on a pro rata basis) Olam Treasury’s or
(where applicable) the Guarantor’s Parity Obligations.

Terms applicable to Perpetual Securities such as high interest
Perpetual Securities, low interest Perpetual Securities, step-up
Perpetual Securities, step-down Perpetual Securities, reverse dual
currency Perpetual Securities, optional dual currency Perpetual
Securities, partly paid Perpetual Securities and any other type of
Perpetual Security that the relevant Issuer, the Trustee, the Issuing
and Paying Agent and any Dealer or Dealers may agree to issue
under the Programme will be set out in the relevant Pricing
Supplement and any relevant supplemental Offering Circular.
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Redemption for Accounting

Reasons. ... ... .. ..

Redemption for Tax
Deductibility Reasons

The relevant Pricing Supplement will specify whether the Perpetual
Securities will be subject to redemption for accounting reasons. If
so specified thereon, the Perpetual Securities may be redeemed at
the option of the Company or Olam Treasury in whole, but not in
part, 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 Early Redemption Amount (as specified in the applicable
Pricing Supplement) if, as a result of any changes or amendments
to Singapore Financial Reporting Standards issued by the
Singapore Accounting Standards Council as amended from time to
time (“SFRS”) (or any other accounting standards that may replace
SFRS for the purposes of the consolidated financial statements of
the relevant Issuer) or other internationally generally accepted
accounting standards that the relevant Issuer has adopted for the
purposes of the preparation of its audited consolidated financial
statements as amended from time to time (the “Relevant
Accounting Standards”), the Perpetual Securities may no longer
be recorded as “equity” in the audited consolidated financial
statements of the relevant Issuer prepared in accordance with the
Relevant Accounting Standards.

The Perpetual Securities may, subject to certain conditions being
satisfied, be redeemed at the option of the Company or Olam
Treasury in whole, but not in part, at any time, on giving not less
than 30 nor more than 60 days’ irrevocable notice to the
Noteholders, the Trustee, the Issuing and Paying Agent, the CMU
Lodging and Paying Agent or the CDP Paying Agent, as the case
may be, and the Registrar, at their Early Redemption Amount if the
relevant Issuer or (in respect of each Tranche of Guaranteed
Perpetual Securites) the Guarantor satisfies the Trustee
immediately before giving such notice that, as a result of:

(i) any amendment to, or change in, the laws (or any rules or
regulations thereunder) of Singapore or any political
subdivision or any taxing authority thereof or therein which is
enacted, promulgated, issued or becomes effective otherwise
on or after the Issue Date;

(i) any amendment to, or change in, an official and binding
interpretation of any such laws, rules or regulations by any
legislative body, court, governmental agency or regulatory
authority (including the enactment of any legislation and the
publication of any judicial decision or regulatory
determination) which is enacted, promulgated, issued or
becomes effective otherwise on or after the Issue Date; or

(iii) any applicable official interpretation or pronouncement which
is issued or announced on or after the Issue Date that provides
for a position with respect to such laws or regulations that
differs from the position advised by the relevant Issuer’s or
(in respect of each Tranche of Guaranteed Perpetual
Securities) the Guarantor’s tax advisers on or before the Issue
Date,
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Redemption at the Option of
the Issuers. . . ...............

Redemption in the case of
Minimal Outstanding Amount. . .

Redemption for Taxation
Reasons. ... ....... ... ... ...

Status of Senior Perpetual
Securities ... ...............

payments by the relevant Issuer or (in respect of each Tranche of
Guaranteed Perpetual Securities) the Guarantor would no longer, or
within 90 days of the date of the opinion referred to in Condition
5(d) of the Terms and Conditions of the Perpetual Securities would
not be fully deductible by the relevant Issuer or (in respect of each
Tranche of Guaranteed Perpetual Securities) the Guarantor for
Singapore income tax purposes. For the purposes of determining
whether any payments by the relevant Issuer or (in respect of each
Tranche of Guaranteed Perpetual Securities) the Guarantor would
be fully deductible by the relevant Issuer or (in respect of each
Tranche of Guaranteed Perpetual Securities) the Guarantor for
Singapore income tax purposes under Condition 5(d) of the Terms
and Conditions of the Perpetual Securities, interest restriction
under the total asset method shall be disregarded. See “Terms and
Conditions of the Perpetual Securities — Redemption and Purchase
— Redemption for tax deductibility reasons”.

The relevant Pricing Supplement will specify whether the Perpetual
Securities will be subject to redemption at the option of the
Company or Olam Treasury. If so specified thereon, the relevant
Issuer may, on giving not less than 30 nor more than 60 days’
irrevocable notice to the Noteholders (or such other notice period
as may be specified in the relevant Pricing Supplement), redeem
all, or if so provided, some of the Perpetual Securites on any
Optional Redemption Date (as specified in the relevant Pricing
Supplement). Any such redemption of Perpetual Securities shall be
at their Early Redemption Amount.

The relevant Pricing Supplement will specify whether the Perpetual
Securities will be subject to redemption in the case of a minimal
outstanding amount. If so specified thereon, the relevant Issuer
may, at any time, on giving not less than 30 nor more than 60 days’
irrevocable notice to the Noteholders (or such other notice period
as may be specified in the relevant Pricing Supplement) redeem the
Perpetual Securities, in whole, but not in part, at their Early
Redemption Amount if, immediately before giving such notice, the
aggregate principal amount of the Perpetual Securities outstanding
is less than 10 per cent. of the aggregate principal amount
originally issued.

Perpetual Securities will be redeemable at the option of the relevant
Issuer prior to maturity for tax reasons. See “Terms and Conditions
of the Perpetual Securities — Redemption and Purchase —
Redemption for Taxation Reasons”.

The Senior Perpetual Securities and the Coupons relating to them
will constitute direct, unconditional, unsubordinated and unsecured
obligations of the relevant Issuer, as described in “Terms and
Conditions of the Perpetual Securities — Status of Senior
Perpetual Securities and Status of, and Ranking of Claims in
relation to, Subordinated Perpetual Securities and Guarantee of
Perpetual Securities”.
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Status of Subordinated Perpetual

Securities

Subordination of Subordinated
Perpetual Securities ..........

Set-off in relation to
Subordinated Perpetual

Securities

The Subordinated Perpetual Securities and the Coupons relating to
them will constitute direct, unconditional, unsecured and
subordinated obligations of the Company or Olam Treasury as
described in “Terms and Conditions of the Perpetual Securities —
Status of Senior Perpetual Securities and Status of, and Ranking of
Claims in relation to, Subordinated Perpetual Securities and
Guarantee of Perpetual Securities”.

Subject to the insolvency laws of Singapore and other applicable
laws, in the event of the Winding-Up (as defined in the “Terms and
Conditions of the Perpetual Securities) of the relevant Issuer and
(in respect of the Guaranteed Perpetual Securities) the Guarantor,
the Subordinated Holder Claims (as defined in the “Terms and
Conditions of the Perpetual Securities”) will rank in such Winding-
Up:

(i) expressly subordinated and subject to the rights and claims of
all Senior Creditors (as defined in the “Terms and Conditions
of the Perpetual Securities”) of the relevant Issuer and (in
respect of the Guaranteed Perpetual Securities) the
Guarantor;

(ii) pari passu with each other and with the rights and claims of
any Parity Creditors or holders of Parity Obligations; and

(iii) in priority to the rights and claims of holders of Junior
Obligations.

Subject to applicable law, no Noteholder may exercise, claim or
plead any right of set-off, counterclaim, compensation, deduction,
withholding or retention in respect of any amount owed to it by the
relevant Issuer and (in respect of the Guaranteed Perpetual
Securities) the Guarantor in respect of, or arising from, or under or
in connection with the Subordinated Perpetual Securities, and each
Noteholder shall, by virtue of his holding of any Subordinated
Perpetual Security, be deemed to have waived all such rights of
set-off, counterclaim, compensation, deduction, withholding or
retention against the relevant Issuer and (in respect of the
Guaranteed Perpetual Securities) the Guarantor. Without prejudice
to the preceding sentence, if any of the amounts owing to any
Noteholder by the relevant Issuer in respect of, or arising from or
under or in connection with the Subordinated Perpetual Securities
is discharged by set-off, such Noteholder shall, subject to
applicable law, immediately pay an amount equal to the amount of
such discharge to the relevant Issuer (or, in the event of its
Winding-Up or judicial management, the liquidator or, as
appropriate, judicial manager of the relevant Issuer) and, until such
time as payment is made, shall hold such amount in trust for the
relevant Issuer and (in respect of the Guaranteed Perpetual
Securities) the Guarantor (or the liquidator or, as appropriate,
judicial manager of the relevant Issuer and (in respect of the
Guaranteed Perpetual Securities) the Guarantor) and accordingly
any such discharge shall be deemed not to have taken place.
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Limited right to institute
proceedings in relation to
Perpetual Securities . ..........

Proceedings for Winding-Up
in relation to Perpetual Securities .

The right to institute Winding-Up proceedings is limited to
circumstances where payment under the Perpetual Securities has
become due. In the case of any distribution (including Arrears of
Distribution or Additional Distribution Amounts, if applicable),
such distribution will not be due if the relevant Issuer (or, in respect
of each Tranche of Guaranteed Perpetual Securities, the Guarantor)
has elected to defer that distribution in accordance with Condition
4(h) of the Terms and Conditions of the Perpetual Securities.

If (i) an order is made or an effective resolution is passed for the
Winding-Up of the relevant Issuer (or, in respect of each Tranche
of Guaranteed Perpetual Securities, the Guarantor), and such order
or resolution is subsisting and has not been discharged, stayed,
dismissed, rescinded, revoked or superceded, as the case may be, or
(ii) the relevant Issuer (or, in respect of each Tranche of Guaranteed
Perpetual Securities, the Guarantor) fails to pay the principal of or
any distribution (including Arrears of Distribution and Additional
Distribution Amounts, if applicable) on the Perpetual Securities
(save, for the avoidance of doubt, for distributions (including
Arrears of Distribution and Additional Distribution Amounts, if
applicable) which have been deferred in accordance with Condition
4(h) of the Terms and Conditions of the Perpetual Securities) and
such failure continues for a period of 10 days or more after the date
on which such payment is due, the relevant Issuer (or, in respect of
each Tranche of Guaranteed Perpetual Securities, the Guarantor)
shall be deemed to be in default under the Trust Deed and the
Perpetual Securities and the Trustee may, subject to the provisions
of Condition 9(d) of the Terms and Conditions of the Perpetual
Securities, institute proceedings for the Winding-Up of the relevant
Issuer (or, in respect of each Tranche of Guaranteed Perpetual
Securities, the Guarantor) and/or prove in the Winding-Up of the
relevant Issuer (or, in respect of each Tranche of Guaranteed
Perpetual Securities, the Guarantor) and/or claim in the liquidation
of the relevant Issuer (or, in respect of each Tranche of Guaranteed
Perpetual Securities, the Guarantor) for such payment, as provided
in the Trust Deed.
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Withholding Tax. . .

Governing Law. . . .

Redenomination, Renominalisation

and/or Consolidation

All payments of principal and distributions (including any Arrears
of Distribution and any Additional Distribution Amount, if
applicable) by or on behalf of the relevant Issuer and (in respect of
each Tranche of Guaranteed Perpetual Securities) the Guarantor in
respect of the Perpetual Securities and the Coupons shall be made
free and clear of, and without withholding or deduction for, 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 therein or thereof
having power to tax, unless such withholding or deduction is
required by law. In that event, the relevant Issuer and (in respect of
each Tranche of Guaranteed Perpetual Securities) the Guarantor
shall pay such additional amounts as will result in receipt by the
Noteholders and Couponholders of such amounts as would have
been received by them had no such withholding or deduction been
required, subject to certain conditions as set out in the relevant
Terms and Conditions. See “Terms and Conditions of the Perpetual
Securities — Taxation” below.

The Perpetual Securities and any non-contractual obligations
arising out of or in connection with the Perpetual Securities will be
governed by, and shall be construed in accordance with, English
law or the Notes will be governed by, and shall be construed in
accordance with, Singapore law, as specified in the applicable
Pricing Supplement, except that, in relation to Subordinated
Perpetual Securities only, the subordination provisions set out in
Condition 3(b) of the Terms and Conditions of the Perpetual
Securities applicable to the relevant Issuer shall be governed by,
and construed in accordance with, Singapore law.

Perpetual Securities denominated in a currency of a country that
subsequently participates in the third stage of European Economic
and Monetary Union may be subject to redenomination,
renominalisation and/or consolidation with other Perpetual
Securities then denominated in euros. The provisions applicable to
any such redenomination, renominalisation and/or consolidation
will be as specified in the relevant Pricing Supplement.
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SUMMARY FINANCIAL INFORMATION

The following tables set forth selected financial information of the Group (i) as at and for FY 2016 and
FY 2017, and (ii) as at and for the twelve months period ended 31 December 2018. This selected financial
information should be read in conjunction with the Group’s audited consolidated financial statements
including notes thereto for FY 2016 and FY 2017, and the unaudited consolidated financial statements
including notes thereto for the twelve months ended 31 December 2018. The Group’s audited consolidated
financial statements including notes thereto for FY 2017 and the unaudited consolidated financial
statements including notes thereto for the twelve months ended 31 December 2018 are included elsewhere
in this Offering Circular. The information in the Group’s audited consolidated financial statements
including notes thereto for FY 2017, and the unaudited consolidated financial statements including notes
thereto for the twelve months ended 31 December 2018, has been reproduced from the audited financial
statements of the Group for FY 2017 and the announcement of the unaudited consolidated financial
statements of the Group for the twelve months ended 31 December 2018 respectively. They have not been
specifically prepared for inclusion in this Offering Circular.

The consolidated financial statements for the twelve months ended 31 December 2018 have not been
audited or subject to any review by the auditors of the Group. There can be no assurance that if such
financial statements had been audited or reviewed that there would be no change in the financial
statements and that such changes would not be material. Consequently, such statements should not be
relied upon by potential purchasers to provide the same quality of information associated with information
that has been subject to an audit or a full review. Potential purchasers must exercise caution when using
such data to evaluate the Group’s financial condition, results of operations and results. See “Risk Factors
— The Group’s interim financial statements have not been audited or reviewed”.

Consolidated Profit and Loss Accounts

Group
Twelve
Months
Ended Financial Year Ended
31 December 31 December 31 December
2018 2017 2016
Unaudited Audited
(S$°000)
Sale of goods and services. . . .. .. ....... ..., 30,479,056 26,272,529 20,587,032
Other InCOmMe . . . . . . . . . 87,742 207,531 47,265
Costof goods sold . ... ... ... .. .. ... ... (27,985,803) (23,757,685) (18,363,777)
Net (loss)/gain from changes in fair value of biological assets . 61,270 (15,250) 14,141
Depreciation and amortisation. . . . ... ................. (392,836) (380,680) (353,481)
Other eXpenses . . . . v v vttt e (1,462,564) (1,297,602) (1,103,939)
Finance income .. ... ... ... ... . ... ... 79,689 65,597 30,248
Finance coSts . . . . . . . . e (548,464) (531,178) (446,248)
Share of results from jointly controlled entities and associates . 62,525 67,631 22,160
Profit before taxation. . . . ... ... ... . ... ... ... ...... 380,615 630,893 433,401
Income tax eXPense. . . . .ot v it (57,422) (79,248) (94,314)
Profit for the financial period ... ............. ... ... 323,193 551,645 339,087
Attributable to:
Owners of the Company . .................. . ....... 347,870 580,743 351,312
Non-controlling interests . . . ... ....... ..., (24,677) (29,098) (12,225)
323,193 551,645 339,087
Earnings per share attributable to owners of the Company
(cents)
Basic. . . ... 9.20 18.62 11.54
Diluted . . .. ... . e 9.08 17.92 11.14



Consolidated Balance Sheet

Non-current assets

Property, plant and equipment . ....................
Intangible assets ... .......... .. ...
Biological assets .. ........... ...
Deferred tax assets . ............... .. .. ... ...
Investments in jointly controlled entities and associates. . . .
Long-term investments. . . . .................ou....
Other non-current assets. . . ... ...t ..

Current assets

Trade receivables. . .. ....... .. .. ... . L L L L.
Margin accounts with brokers. . .. ..................
Inventories . .. ...... ... .. ...
Advance payments to suppliers. . .. .................
Cash and short-term deposits . .. ...................
Derivative financial instruments . . . .. ...............
Other current assetS. . .. ... v,

Current liabilities

Trade payables and accruals. . .....................
Margin accounts with brokers .....................
Borrowings . . . . . ...
Provision for taxation ............. ... ... ... ... ..
Derivative financial instruments . . . ... ..............
Other current liabilities . . ........................

Net current assets . . ............. ... ...

Non-current liabilities

Deferred tax liabilities. . ... ... ...................
Borrowings . . ... ...

Net assets. . . ... ... ...

Equity attributable to owners of the Company

Share capital . . .. ... ... ...
Treasury shares . .. ... ... .. . .
Capital Securities ... ........... .. .. .. .. .. .. ...
Reserves . . ... .

Non-controlling interests . ... .....................

Total equity . . ... ... ... ... ... ... . ... ... .. ...
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Group
As At As At
31 December 31 December 31 December
2018 2017 2016
Unaudited Audited
(S$°000)
5,809,948 5,625,837 5,367,039
1,199,912 1,207,283 1,313,608
511,931 471,656 450,564
166,785 95,871 95,735
691,692 1,070,940 889,838
135,777 257,519 148,492
27,786 25,852 30,400
8,543,831 8,754,958 8,295,676
2,435,168 1,901,925 1,656,457
- 399,680 164,958
6,468,157 6,044,681 7,414,311
805,472 743,516 880,602
2,480,374 1,986,351 2,144,051
1,835,043 1,619,249 1,926,151
878,772 848,187 986,678
14,902,986 13,543,589 15,173,208
(3,633,860) (2,184,352) (2,201,494)
(121,017) - -
4,777,121) (4,660,209) (5,983,035)
(151,994) (162,977) (84,949)
(928,631) (851,947) (987,942)
(456,399) (473,313) (383,731)
(10,069,022) (8,332,798) (9,641,151)
4,833,964 5,210,791 5,532,057
(422,625)  (416,991)  (505,876)
(6,491,114)  (6,927,729) (7,687,553)
(6,913,739)  (7,344,720)  (8,193,429)
6,464,056 6,621,029 5,634,304
3,748,994 3,674,206 3,087,894
(166,280) (187,276) (190,465)
1,046,406 1,045,773 930,416
1,696,246 1,910,878 1,570,498
6,325,366 6,443,581 5,398,343
138,690 177,448 235,961
6,464,056 6,621,029 5,634,304




RISK FACTORS

Before making an investment decision, investors should carefully consider all of the information set out
in this Offering Circular, including the risk factors set forth below. Any of the risks described below could
materially and adversely affect each of the Company’s or Olam Treasury’s ability to satisfy its obligations,
including those under the Notes and have a material adverse effect on each of the Company’s, Olam
Treasury’s or the Group’s business, operations and prospects. In that event, the market price of the Notes
could decline, and investors may lose all or part of their investments in the Notes. The risks and
uncertainties described below are not the only risks and uncertainties each of the Company, Olam
Treasury and the Group faces. In addition to the risks described below, there may be other risks and
uncertainties not currently known to the Company, Olam Treasury or the Group or that the Company,
Olam Treasury or the Group currently deem to be immaterial which may in the future become material
risks. The risks discussed below also include forward-looking statements and the Company’s, Olam
Treasury’s and the Group’s actual results may differ substantially from those discussed in these
forward-looking statements. Sub-headings are for convenience only and risk factors that appear under a
particular sub-heading may also apply to one or more other sub-headings.

RISKS RELATING TO THE GROUP’S BUSINESS

The volume of products that the Group trades is affected by supply and demand conditions which may
be beyond the Group’s control

The Group’s profitability is primarily driven by the volume of products transacted as the Group’s profit
margins at each stage of the Group’s supply chain services are relatively fixed. Under volatile or uncertain
market conditions, or when there is depressed demand or oversupply, the volume of physical goods being
traded or to be traded may be reduced for long periods. As such, the Group may not be able to sell the
Group’s products or be forced to sell them at reduced prices which will result in the Group’s profit margins
being further reduced. The inability to sell the Group’s products will prolong the Group’s exposure to price
risks. It may also cause severe cash flow problems, especially when the tenures for sale and purchase of
the Group’s products as agreed with the Group’s bankers are exceeded. This may lead to banks recalling
or refusing to extend the loans of the Group. As a result, the business, results of operations and financial
position of the Group may be adversely affected.

Weather conditions have historically caused volatility in the agricultural commodity industry and
consequently, in the Group’s operating results, by causing crop failures or significantly reduced harvests.
This can adversely affect the supply and pricing of the agricultural commodities that the Group sells and
uses in its business and negatively affect the creditworthiness of its customers and suppliers. The
availability and price of agricultural commodities are also subject to other unpredictable factors, such as
plantings, government farm programmes and policies, demand from the biofuels industry, price volatility
as a result of increased participation by non-commercial market participants in commodity markets and
changes in global demand resulting from population growth and changes in standards of living. In
addition, shortage and undersupply of agricultural commodities due to factors such as plant disease or
conversely, excess crops due to exceptionally good weather conditions may lead to price fluctuations.
These factors may cause volatility in the agricultural commodity industry and, consequently, in the
Group’s operating results.

The Group’s financial statements for the year ended 31 December 2018 have not been audited or
reviewed

In accordance with the Group’s past practice, the Group announced its financial statements as of and for
the period ended 31 December 2018 (the “December Financial Statements”) on 28 February 2019. The
Group’s most recent audited financial statements were prepared as of and for the twelve month period
ended 31 December 2017. The December Financial Statements which have been included in this Offering
Circular have neither been audited nor subjected to any review by the auditors. There can be no assurance
that if such financial statements had been audited or reviewed that there would be no change in the
financial statements and that such changes would not be material. The December Financial Statements
have been included in this Offering Circular for reference only and should not be relied upon by investors
for making their investment decision. As of the date of this Offering Circular the Group’s audited
consolidated financial statements for FY 2017 are the Group’s latest audited financial statements, and
investors should be aware that there are no audited financial statements relating to the Group since that
date.
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The Group is vulnerable to industry cyclicality

The lead time required to build a processing plant can make it difficult to time capacity additions with
market demand for the Group’s products. When additional processing capacity becomes operational, a
temporary imbalance between the supply and demand for processing capacity might exist, which, until the
supply/demand balance is restored, negatively impacts processing margins. The Group’s processing
margins will continue to fluctuate following industry cycles, which could negatively impact the Group’s
business, results of operations and financial position.

The Group may not be able to effectively hedge the Group’s risk of price fluctuations for some of the
products that the Group trades

The prices of all the products that the Group trades fluctuate. For some products, such as cashews, sesame,
peanuts, rice, wood products and dairy products, there are no futures markets and as such, there are no
derivative instruments available for the Group to hedge the risks of adverse price fluctuations. Under such
circumstances, the Group is fully exposed to price risks until the Group has sold the products that the
Group has purchased or has bought products that the Group has contracted to sell. If the price of products
the Group sells is lower than the price at which the Group procured them, the Group’s business, results
of operations and financial position may be adversely affected.

The use of futures contracts or other derivative instruments may not fully hedge the risks of price
Sfluctuations

For products such as cotton, coffee and cocoa which have established futures markets, the Group uses
derivative instruments to hedge the risks of adverse price fluctuations. However, the use of such derivative
instruments as hedges may not be fully effective under certain circumstances such as:

. where the prices of the physical products and the corresponding futures prices do not move in the
same direction and/or by the same magnitude for periods of time which could be prolonged due to,
for instance, speculative activity in the futures market;

. where the product the Group trades does not correspond exactly to the futures market in terms of
grade, type, market and quantity; and/or

. where the Group’s hedges have to be rolled forward due to the Group’s continued possession of the
Group’s physical products beyond the period of the initial hedge, thereby exposing the Group to
price differences between the contract periods.

If any of the above risks should materialise, the Group’s business, results of operations and financial
position may be adversely affected.

Margin calls on futures contracts or other derivative instruments

The Group uses derivative instruments such as commodity futures, forward currency contracts and interest
rate contracts to hedge its risks associated with commodity price, foreign currency and interest rate
fluctuations. Excessive movements in commodity prices, foreign currency exchange rates or interest rates
could result in margin calls being made on the Group by the relevant futures exchange or calls for posting
of additional cash or non-cash collateral being made on the Group by its other derivatives counterparties.
Such margin calls in turn result in sudden cash flow requirements which the Group may not be able to
meet. In the event that the Group fails to meet any margin calls, the relevant futures exchange or other
derivatives counterparty could terminate the outstanding derivatives position, which could result in losses
being suffered by the Group.

Government policies and regulations affecting the agricultural sector and related industries could
adversely affect the Group’s operations and profitability

Agricultural production and trade flows are significantly affected by government policies and regulations.
Governmental policies affecting the agricultural industry (such as taxes, tariffs, duties, subsidies and
import and export restrictions on agricultural commodities and commodity products) can influence
industry profitability, the planting of certain crops versus other uses of agricultural resources, the location
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and size of crop production, whether unprocessed or processed commodity products are traded and the
volume and types of imports and exports. In addition, international trade disputes can adversely affect
agricultural commodity trade flows by limiting or disrupting trade between countries or regions. In the
past, rising commodity prices and concerns about food security have prompted governments in several
countries to introduce export bans on key agricultural commodities and commodity products. There is no
assurance that such export bans may not become more prevalent whether across countries or products.
Future government policies may adversely affect the supply of, demand for and prices of the Group’s
products, restrict the Group’s ability to do business in the Group’s existing and target markets and could
cause the Group’s financial results to suffer.

The Group faces competition in the Group’s various product and geographic markets

The Group faces competition in its various product and geographic markets. The Group’s competitors
range from global trade houses to local distributors and buying agents. Please refer to the section entitled
“The Company and the Group — Competition” beginning on page 175 of this Offering Circular. The Group
also faces additional competition from the Group’s existing customers, who are becoming more involved
in sourcing to satisfy their own needs. In some of the developing economies where the Group operates,
government controls on trade are gradually being released and trade is being opened up to new
participants. As such, there are potential threats of new competitors entering the markets in which the
Group operates. Increased competition may reduce the growth in customer base, reduce the profit margin
and the market share that the Group currently enjoys, and result in higher selling and marketing expenses.
There can be no assurance that other competitors will not surpass the Group’s performance in the future.
In the event that the Group fails to sustain its competitive advantages, the Group’s business, results of
operations and financial position may be materially and adversely affected.

In most of the countries in which the Group operates, the Group’s operations are also subject to various
licensing requirements. Complete deregulation or de-licensing of the countries from which the Group
procures its products may lead to increased competition. This may have an adverse effect on the Group’s
business operations in these countries. As a result, the Group’s business, results of operations and financial
position may be adversely affected.

The Group is often unable to obtain accurate third-party data to corroborate the Group’s market
position

To meet the demands of the Group’s customers in developed countries, the Group sources agricultural
products and food ingredients from the point of collection from a supplier in numerous developing
countries. As such, the Group is exposed to inefficient markets where the Group relies on its own
employees to overcome the lack of political, legal and financial infrastructure to obtain accurate, reliable
and available data. The Group may not always be able to verify all aspects of how and where the
agricultural products that the Group sources are produced and under what conditions they are so produced.
In addition, the Group may also not be able to verify the overall presence of other market participants.
Given the fragmented nature of the markets for the Group’s products, the Group is therefore often unable
to obtain accurate third-party market data to corroborate the Group’s perceived market positions.

The Group’s business is dependent on its processing facilities and the Group is subject to the risks
affecting operations at such facilities

The Group currently operates processing facilities in various countries. These facilities are subject to
operating risks, such as industrial accidents, which could cause personal injury or loss of human life, the
breakdown or failure of equipment, power supplies or processes, performance below expected levels of
output or efficiency, obsolescence, labour disputes, natural disasters and the need to comply with new
directives of relevant government authorities. The Group needs to carry out planned shutdowns of its
various plants for routine maintenance, statutory inspections and testing and may need, from time to time,
to shut down its various plants for capacity expansions and equipment upgrades.

27



In addition, due to the nature of its business and despite compliance with requisite safety requirements and
standards, the Group’s production process is still subject to operating risks, including discharges or
releases of hazardous substances, exposure to particulates and the operation of mobile equipment and
manufacturing machinery. These operating risks may cause personal injury or loss of human life and could
result in the imposition of civil and criminal penalties. The occurrence of any of these events could have
a material adverse effect on the productivity and profitability of a particular processing facility and on the
Group’s business, results of operations and financial position.

Although the Group takes precautions to minimise the risk of any significant operational problems at its
production facilities, there can be no assurance that its business, results of operations and financial
position would not be adversely affected by disruptions caused by operational problems at the Group’s
processing facilities.

The Group operates in many developing countries and the Group is subject to risks relating to
conducting business in such countries

The Group has significant operations in emerging markets such as Africa and other developing countries.
For example, in January 2016, the Company acquired the wheat milling and pasta manufacturing assets
of the BUA Group in Nigeria — please refer to “The Company and the Group — Major growth and capital
raising milestones” for further details. The Group believes that the Group has a significant customer and
supplier base in these developing countries. In conducting the Group’s business, the Group is subject to
political, economic, legal, operational and other risks arising from operating in these countries. These risks
may include, amongst others:

. civil unrest, military conflict, terrorism, change in political climate and general security concerns;

. default by government bodies who may be the only authorised trading counterparties in certain
regulated markets;

. relatively less developed legal systems and business practices which may give rise to difficulties in
enforcement of agreements entered into with counterparties;

. changes in duties payable and taxation rates;

. imposition of restrictions on currency conversion or the transfer of funds;

. fluctuation in the currency values;

. limitations and/or bans on imports and exports;

. expropriation or nationalisation of private enterprises or confiscation of private property or assets;
. reversal or change of laws, regulations or policies;

. relatively less developed business and communication infrastructure which may hamper the Group’s

efficiency and internal controls; and

. reinstatement of commodity boards or state monopolies for any of the Group’s products.

Should any of the aforementioned risks materialise and if they either exceed the coverage of, or are not
covered by, the Group’s insurance policies, the Group’s business, results of operations and financial
position may be adversely affected. While such events did not have a material impact on the Group’s
operations in the past three financial years, there is no guarantee that they will not have a material effect
on the Group’s operations in the future.
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The Group may not be able to successfully implement the 2019 — 2024 Strategic Plan

In January 2019, the Company announced the 2019 — 2024 Strategic Plan. The same was explained in a
presentation which was posted on the SGX-NET on 25 January 2019. The 2019 — 2024 Strategic Plan sets
out four pathways for the Group’s future growth:

. Strengthening, streamlining and focusing the business portfolio by investing in high potential growth
businesses and de-prioritising and divesting certain other businesses and assets that no longer fit with
the Group’s strategic priorities;

. Driving margin improvement by enhancing cost and capital efficiency;

. Generating additional revenue streams by offering differentiated products/services and from both
existing and new channels; and

. Exploring partnerships and investments in new engines for growth.

The Group has also identified four enablers to execute the strategic pathways: (i) operational excellence;
(i1) sustainability; (iii) digital transformation; and (iv) leadership and talent.

The 2019 — 2024 Strategic Plan involves investments in high potential growth businesses while
de-prioritising and divesting select businesses and assets. The Group’s execution of the new strategic plan
may not be successful in achieving the targets as set out in the plan. The Group may not be able to generate
a return on its new investments or divestments. Under such circumstances, the Group’s business, results
of operations and financial position may be adversely affected.

The Group may also face new uncertainties associated with its expansion plans and its participation in the
new engines for growth.

From FY 2008 and in tandem with its growth strategy, the Group undertook certain expansion initiatives
through the acquisition of various companies and the establishment of joint ventures. The Group’s
expansion initiatives involve numerous risks, including but not limited to, the financial costs of investment
in machinery and equipment, construction of new facilities and working capital requirements. The success
of the Group’s acquisition and investment strategy depends on a number of factors, including:

. the Group’s ability to identify suitable opportunities for investment or acquisition;

. whether the Group is able to reach an acquisition or investment agreement on terms that are
satisfactory;

. the extent to which the Group is able to exercise control over the acquired company or business;

. the economic, business or other strategic objectives and goals of the acquired company or business

compared to those of the Group; and
. the Group’s ability to successfully integrate the acquired company or business with the Group.

In addition, there is no assurance that these initiatives undertaken will result in sales being commensurate
with the investment costs. If the Group is unable to do so or cannot manage its costs, its business, results
of operations and financial position will be adversely and materially affected as the Group will not be able
to recover the costs of its investment.

In addition, since FY 2009 the Group has been participating in the commodity financial services

(“Commodity Financial Services”) business in which the Group undertakes funds management (risk
management solutions are now classified as embedded services for the various businesses). These
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activities may involve the Company taking proprietary views of the market. The performance of this
business may therefore be subject to the volatility of the commodity markets. Although the Company
believes that these businesses will leverage its understanding of commodity and derivative markets and
risk management skills, the Company currently does not have a long operating history in managing
Commodity Financial Services businesses. The operation and management of the Commodity Financial
Services business may require trained personnel and there can be no assurance that the Company will be
able to attract or retain personnel required to operate and manage such businesses.

Financial services may require monitoring and compliance with laws, rules and regulations thereby
increasing the risk of non-compliance by the Group. The Group may also not be able to generate a return
on its initial investments which may adversely affect its financial position. Further, failure to successfully
operate and manage the commodities financial services business may result in a loss of reputation of the
Group which may adversely affect its business, results of operations and financial position.

The Group may fail to manage any of its acquisitions
The Group continuously evaluates merger and acquisition opportunities and may decide to undertake
mergers or acquisitions in the future, if suitable opportunities arise. These may require significant

investments which may not result in favourable returns. Acquisitions involve risks, including:

. unforeseen contingent risks or latent liabilities relating to these businesses that may only become
apparent after the merger or acquisition is finalised;

. potential difficulties in the integration and management of the operations and systems;
. potential difficulties in the retention of select personnel;

. potential difficulties in the co-ordination of sales and marketing efforts; and

. diversion of the Group’s management’s attention from other ongoing business concerns.

If the Group is unable to integrate the operations of an acquired business successfully or manage such
future acquisitions profitably, the Group’s growth plans may not be met and the Group’s revenue and
profitability may decline.

The Group may be adversely affected by the actions of the Group’s counterparties
The counterparty risks that the Group may face include, among others, the following:
Contractual risks

The Group faces the risk that its counterparties, such as customers, suppliers and service providers, may
fail to honour their contractual obligations to the Group. This may result in the Group not being able to
net off the Group’s positions and hence reduce the effectiveness of the Group’s hedges. Non-execution of
contracts by counterparties may lead to the Group in turn not being able to honour the Group’s contractual
obligations to third-parties. This may subject the Group to, among others, legal claims and penalties. The
Group may also be subject to legal claims and penalties if the products which the Group has contracted
to sell to its customers suffer losses in weight or quality during shipment and transportation by
third-parties. See “Risk Factors — The value of the Group’s physical products may deteriorate across
various stages of its supply chain”. As a result, the Group’s business, results of operations and financial
position may be adversely affected.
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Credit risks

The Group’s counterparties may default on credit which the Group may grant to them. Credit default may
arise due to the failure of the Group’s internal credit exposure monitoring system or mechanism, improper
judgment or incomplete information on the trading risks of the Group’s counterparties. In the countries
from which the Group procures its products, the Group may make advances to farmers, agents,
co-operatives and other suppliers. These advances may not be recoverable in the event of volatile price
movements, disruptions or a sudden end to the crop season. The Group may also make advances to
established suppliers or sell on credit to established customers, where it is commercially advantageous to
do so. In all these situations, counterparty default on advances will adversely affect the Group’s financial
performance. Where loans are secured with collateral, the Group may not be able to recover the full value
of the loan by liquidating the collateral. As a result, the Group’s business, results of operations and
financial position may be adversely affected.

The Group’s operations are highly dependent on debt financing

The Group is highly dependent on debt financing in the form of highly leveraged short-term debt to fund
the Group’s working capital requirements. The Group may not be able to grow the Group’s volumes if the
Group is unable to obtain additional debt financing. This may have an adverse effect on the Group’s
profitability.

Since most of the Group’s loans have a limited term, the Group needs sufficient liquidity to meet its loan
repayment obligations. Adverse market conditions which hamper the liquidation of stocks or delay the
recovery of credit may affect the Group’s loan repayment schedules and this may in turn result in the banks
withdrawing or requiring early repayment of the facilities granted to the Group. This poses liquidity risk
for the Group even though the Group may be profitable. As the Group may also obtain loans of longer
terms, the Group may be exposed to the risk of interest rate fluctuations. These may adversely affect the
Group’s business, results of operations and financial position. Please refer to the section “Capitalisation
and Indebtedness” on page 127 of this Offering Circular.

The Group is exposed to interest rate risk

Some of the Group’s existing debt and the Group’s borrowings in future may carry floating interest rates,
and consequently, the interest cost to the Group for such debt will be subject to fluctuations in interest
rates. In addition, the Group is and may in future be subject to market disruption clauses contained in its
loan agreements with banks. Such clauses will generally provide that to the extent that the banks may face
difficulties in raising funds in the interbank market or are paying materially more for interbank deposits
than the displayed screen rates, they may pass on the higher cost of funds to the borrower, notwithstanding
the margins agreed. Where appropriate, the Group seeks to minimise its interest rate risk exposure by
entering into interest rate swap contracts to swap floating interest rates for fixed interest rates over the
duration of certain of its borrowings. However, the Group’s hedging policy may not adequately cover its
exposure to interest rate fluctuations and this may result in a large interest expense and an adverse effect
on the Group’s business, results of operations and financial position.

The Group may experience limited availability of funds

The Group may require additional financing to fund working capital requirements, to support the future
growth of its business and/or to refinance existing debt obligations. There can be no assurance that
additional financing, either on a short-term or a long-term basis, will be made available or, if available,
that such financing will be obtained on terms favourable to the Group or that any additional financing will
not be dilutive to its shareholders.

Factors that could affect the Group’s ability to procure financing include the cyclicality of the agricultural

products and food ingredients market and market disruption risks which could adversely affect the
liquidity, interest rates and the availability of funding sources. In addition, consolidation in the banking
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industry in any market in which the Group procures financing may also reduce the availability of credit
as the merged banks seek to reduce their combined exposure to one company or sector.

In recent years, credit markets worldwide have experienced significant volatility, including a reduction in
liquidity levels, increasing costs for credit protection and a general decline in lending activity between
financial institutions and in commercial lending markets worldwide. These developments may result in the
Group incurring increasing financing costs associated with the Group’s significant levels of debt.
Furthermore, there can be no assurance that the Group will be able to raise financing on favourable terms
or at all, which could have a material adverse effect on the Group. Moreover, the Group’s future credit
facilities may contain covenants that limit its operating and financing activities and require the creation
of security interests over its assets. The Group’s ability to meet its payment obligations and to fund
planned capital expenditures will depend on the success of the Group’s business strategy and the Group’s
ability to generate sufficient revenues to satisfy its obligations, which are subject to many uncertainties
and contingencies beyond the Group’s control.

The Group is exposed to foreign exchange rate risk

In general, the Group’s purchases are transacted in the local currencies of the respective countries from
which the Group procures its products, and the Group’s sales are transacted mainly in U.S. dollars, Sterling
and Euros. This is with the exception of the Group’s food staples and packaged foods business, where
purchases are transacted in U.S. dollars and sales are transacted in the local currencies of the markets and
countries in which the Group sells its products. Where possible and as a matter of policy, the Group uses
forward contracts to hedge the Group’s foreign currency exchange exposures arising from purchase and
sale of products in currencies other than U.S. dollars. Where such instruments are not available, the Group
will also attempt to create natural hedges by matching the value of sales and purchases to and from the
same geographic market. Should the Group be unable to hedge the Group’s currency exposures, the
Group’s business, results of operations and financial position may be adversely affected.

The Group’s profitability may be affected by changes in tax regimes and certain special tax incentives

The Group’s operations in various countries are subject to different tax regimes. Changes to or
introduction of tax laws, changes in the interpretation or application of tax laws and revocation or
amendment of tax treaties or tax incentives may adversely affect the Group’s profitability.

For instance, as a recipient of the Global Trader Programme status awarded by International Enterprise
Singapore, now known as Enterprise Singapore, the Group is, among other things, entitled to a
concessionary corporate tax rate of 5 per cent. which is subject to certain conditions. This concession was
renewed in FY 2018 for a period of five years and is due to expire on 31 December 2022. Should this
concessionary tax rate be revised, revoked or not be renewed upon expiry, the Group will be subject to
the normal corporate tax rate, which as at the date of this Offering Circular is 17 per cent., which may
affect the Group’s business, results of operations and financial position.

In addition, some of the specific projects undertaken by the Group enjoy certain tax exemptions, grants
and subsidies for limited periods. If any of these tax exemptions are revised, revoked or not renewed upon
expiry, the profitability of the relevant projects may be materially adversely affected, which may affect the
Group’s business, results of operations and financial position.

The Group is subject to volatility in shipping and logistics costs

Shipping, logistics, commission and claims expenses accounted for 13.0 per cent. and 10.8 per cent. of the
Group’s turnover for FY 2016 and FY 2017 respectively. As most of the Group’s shipments are made using
third-party land and sea transport providers, the Group is subject to fluctuations in the prices of shipping
and logistics costs, which may in turn have an impact on the Group’s results of operations. Shipping and
logistics costs for commodities are usually market-driven and are highly cyclical. Shipping rates fluctuate
in response to the level of demand for vessels and the availability of vessels to satisfy that demand. The
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level of demand is influenced by many factors, including general economic conditions, global trading
volumes and port usage. Shipping rates are the most variable element of expense in relation to a particular
shipment and are relevant to the Group’s results to the extent that they will affect the pricing and profit
margin of the services provided by the Group.

Changes in shipping rates affect the shipping industry as a whole and the Group normally mitigates the
effect by passing on a proportion of such changes to its customers. However, it may not always be possible
for the Group to immediately offset a contract of affreightment with a corresponding charter party or
sufficiently hedge against all changes in shipping costs. During certain periods, depending on market
conditions, prevailing rates may be subject to change and should rates increase, the business, results of
operations and financial position of the Group may be adversely affected even if such rates increases have
a positive effect on the profitability and financial results of the chartering division of the Group. In
addition, other factors such as port congestion, increases in fuel costs and piracy could materially
adversely affect the ability of the Group to carry on its operations in a timely or cost-effective manner.

The value of the Group’s physical products may deteriorate across various stages of its supply chain

The value of the products the Group delivers may differ from the Group’s assessment for the following
principal reasons:

Quality deterioration

The Group’s products are subject to quality deterioration during storage and transit. Each of the Group’s
products has different physical characteristics and requires different kinds of storage, handling and
transportation. For example, some products are sensitive to the external environment and their quality may
deteriorate considerably during storage. The realisable value of the Group’s products falls with quality
deterioration through bad or inadequate quality management.

Weight loss

Weight loss constitutes a major operational risk. All the Group’s products tend to lose some weight or
volume due to natural causes. Pilferage and theft also contribute to weight loss during storage or transit.
The Company’s financial performance will be adversely affected if there are weight or volume losses to
products which are not otherwise assumed and factored into the pricing of such products.

Variation in yield

The Group farms some of its products and may experience variation in yield depending on weather and
other environmental impacts.

Some of the Group’s products undergo processing operations, which affect their input and/or output ratio
and their value. Such processing output is estimated at the time of buying the various products. Actual
output may, however, deviate from the estimate.

Should any of the above occur, the Group’s business, results of operations and financial position may be
adversely affected.

The Group’s insurances may not adequately cover all potential losses
The Group’s insurance policies cover various risks, including but not limited to, fire, theft, civil
disturbance, riots, inland transit and marine risks. The Group’s insurance policies may not adequately

compensate for any and every type of loss that the Group may incur. Any such loss not otherwise
compensated may adversely affect the Group’s business, results of operations and financial position.
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The Group is subject to regulation by various regulatory bodies

The Group is subject to the rules of various trade associations and regulatory bodies, which regulate the
terms and conditions of trade in some of the Group’s products. Such associations include the Commodity
Futures Trading Commission, the International Cotton Association, the European Coffee Federation, the
Green Coffee Association of New York, the Federation of Cocoa Commerce Limited and the Nuts
Association (formerly known as the Combined Edible Nuts Association). While membership in such
associations is not material to the business of the Group, these associations help to facilitate dispute
resolution through a recognised forum and allow trade participants to regulate, promote and develop best
practices as an industry. If the Group is found to be in breach of any rules or regulations of such trade
associations or regulatory bodies, the Group may be subject to fines, penalties or other sanctions. This may
have an adverse impact on the Group’s business, results of operations and financial position.

The Group is dependent on the Group’s internal systems for the Group’s operations

The Group’s operations rely on its ability to process a substantial number of complex transactions
involving different markets, countries and currencies. Consequently, the Group is dependent on the
Group’s risk management systems, operational systems, other data processing systems and the Group’s
financial accounting systems. If any of these systems do not operate properly or are disabled, the Group
may suffer disruption to the Group’s business operations, financial loss and/or damage to the Group’s
reputation. In addition, the Group’s systems may not detect illegal, unauthorised or fraudulent activities
by the Group’s employees. The Group’s present systems may not be able to cope with the Group’s growth
and expansion. As a result, the Group’s business, results of operations and financial position may be
adversely affected.

The Group is dependent on key personnel for the Group’s operations and profitability

One of the key reasons for the Group’s growth and success has been the Group’s ability to retain a talented
and motivated team of senior professional managers. The Group’s continued success will depend on the
Group’s ability to retain key management staff and train new employees. If members of the Group’s senior
management team are unable or unwilling to continue in their present positions, the Group’s business may
be adversely affected. Moreover, the process of hiring employees with the required combination of skills
and attributes may be time-consuming and competitive. The Group may not be able to attract additional
qualified persons for overseas postings in developing economies. This will further constrain the Group’s
growth in those places. As a result, the Group’s business, results of operations and financial position may
be adversely affected.

The Group includes a holding company structure

The Company is a holding company and a large proportion of the Group’s business is attributable to the
Company. In order to satisfy its payment obligations, the Company may rely on dividends and other
payments received from its subsidiaries and associated companies. Both the timing and ability of certain
subsidiaries and associated companies to pay dividends is limited by applicable laws and may be limited
by conditions contained in some of their agreements.

The Group enters into interested person transactions

The Group may from time to time enter into, and has ongoing contractual arrangements with interested
persons. Such transactions are entered into on normal commercial terms and in accordance with the laws
and regulations of the regulatory authorities in the jurisdiction to which the parties to such transactions
are subject. Transactions with interested persons may give rise to conflicts of interest, which could lead
to transactions being entered into and decisions made which are based on factors other than commercial
factors. The Company reports all transactions with interested persons to its Audit Committee.
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A change in the accounting standards may have a material impact on the future financial statements
of the Company

Changes in accounting standards may materially impact the Company’s financial statements. For example,
Singapore Financial Reporting Standards (International) 16 — Leases (“SFRS(I) 16”) requires lessees to
recognise most leases on balance sheets to reflect the rights to use (“ROU”) the leased assets and the
associated obligations for lease payments as well as the corresponding interest expense and depreciation
charges. SFRS(I) 16 includes two recognition exemptions for lessees — leases of ‘low value’ assets and
short-term leases. SFRS(I) 16 is effective for annual periods beginning on or after 1 January 2019. The
Group has performed a preliminary high-level impact assessment of the adoption of SFRS(I) 16 on its
existing operating lease arrangements as lessee. Based on its preliminary assessment, the Group expects
these operating leases to be recognised as ROU assets and corresponding lease liabilities which will result
in an increase in total assets and total liabilities, EBITDA and gearing ratio. The Group plans to adopt
SFRS(I) 16 when it becomes effective in 2019.

Investors should be aware that such a change in accounting treatment of the Company’s operating leases
may have a material impact on the future financial statements of the Company.

The Company’s holding company and substantial shareholders may change

There is no assurance that the Company’s holding company, Temasek Holdings, or substantial
shareholders will not sell all or part of their stake in the Company. There is no guarantee that any change
in controlling ownership arising from such sale (if any) will not adversely affect the performance of the
Group.

Temasek Holdings could significantly influence the outcome of corporate actions in a manner which
may conflict with the Group’s interests and the interests of shareholders

As at the Latest Practicable Date, Temasek Holdings and its subsidiaries and associated companies owned
approximately 53.64 per cent. of the Company’s issued share capital.

Temasek Holdings would be able to significantly influence most matters requiring approval by the
Company’s shareholders, including matters relating to a potential change in control of the Company. No
assurance can be given that the Temasek Holdings’ objectives will not conflict with the Company’s
business goals and activities. Temasek Holdings may also be able to deter or delay a future takeover or
change in control of the Company.

The Group’s business, results of operations and financial position may be materially and adversely
affected by the occurence of epidemics

Past occurrences of epidemics, depending on their scale, have had varying degrees of impact on the
national and local economies in the regions in which the Group operates. A recurrence of Severe Acute
Respiratory Syndrome, Middle East Respiratory Syndrome, New Delhi Metallo-beta-lactamase-1, or an
outbreak of any other epidemics, including the spread of viruses such as Ebola, Zika virus, H7N9 avian
influenza virus and HINI1 swine influenza virus, especially in the regions in which the Group operates,
may materially and adversely impact its business, results of operations and financial position.

The occurrence of any acts of God, war and terrorist attacks and any adverse political developments
may adversely and materially affect the business, results of operations and financial position of the
Group

Acts of God, such as natural disasters, are beyond the control of the Group. These may materially and

adversely affect the economy, infrastructure and livelihood of the local population. The Group’s business,
results of operations and financial position may be adversely affected should such acts of God occur.
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Further, there is no assurance that any war, terrorist attack or other hostilities in any part of the world,
potential, threatened or otherwise, will not directly or indirectly, have an adverse effect on the Group’s
business, results of operations and financial position.

A certain portion of the Group’s development projects and assets is located in countries which have
suffered and continue to suffer from political instability and a certain proportion of its revenue is derived
from its operations in these countries. Accordingly, the Group’s business, results of operations and
financial position are subject to political developments in these countries.

Increases in oil and food prices and general worldwide inflationary pressure could have an impact on
the Group

Any future increases in oil and food prices globally may negatively affect the economic growth and
stability of certain countries which the Group operates in, and as a result, may reduce the ability of
consumers to purchase the Group’s products. The economic and political conditions in these countries
make it difficult to predict whether oil and food will continue to be available at prices that will not
negatively affect economic growth and stability. There can be no assurance that future increases in oil and
food prices in countries where the Group operates will not lead to political, social and economic
instability, which in turn could have a material adverse effect on the Group’s businesses, results of
operations and financial position.

The Group may inadvertently deliver genetically modified organisms to those customers that request
GMO-free products

The use of genetically modified organisms (“GMOs”) in food and in animal feed has been met with
varying degrees of acceptance in the different markets in which the Group operates. The United States and
Argentina, for example, have approved the use of GMOs in food products and animal feed, and GMO and
non-GMO grain is produced and frequently commingled during the grain origination process. However,
adverse publicity about genetically modified food has led to governmental regulation that limits or
prevents sales of GMO products in some of the markets in which the Group sells its products, including
the European Union and its constituent nations. It is possible that new restrictions on GMO products will
be imposed in major markets for the Group’s products or that the Group’s customers will decide to
purchase lower levels of GMO products or not to buy GMO products.

In general, the Group does not test its agricultural commodities inventory for the presence of GMOs. It
is possible that the Group may inadvertently deliver products that contain GMOs to those customers that
request GMO-free products. As a result, the Group could lose customers and may incur liability. If the
Group’s current testing and segregation procedures are not effective, the Group may incur significant
expenses related to upgrading its procedures and facilities. Recent events have also illustrated how GMO
products that have not received regulatory approval may enter the food chain. If the Group encounters
incidents of this type, they can be costly and time-consuming to rectify, may damage the Group’s
reputation and may subject the Group to litigation. If regulators in the countries that restrict or prohibit
the sale of GMO products or customers who request GMO-free products do not have confidence in the
Group’s products, the Group could lose customers and could be prohibited from selling its products in
those countries.

Environmental regulations impose additional costs and may affect the results of the Group’s operations

Costs and liabilities related to the compliance with applicable environmental laws and regulations are an
inherent part of the Group’s business. Particularly in respect of the Group’s processing activities, the
Group is subject to various national, provincial and municipal environmental laws and regulations
concerning issues such as damage caused by air emissions, noise emissions, waste-water discharges, solid
and hazardous waste handling and disposal, and the investigation and remediation of contamination. These
laws can impose liability for non-compliance with the regulations or clean-up liability on generation of
hazardous waste and other substances that are disposed of either on or off-site, regardless of fault or the
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legality of the disposal activities. Other laws may require the Group to investigate and remedy
contamination at its properties or where it conducts its operations, including contamination that was
caused in whole or in part by previous owners of its properties. Moreover, these laws and regulations are
increasingly becoming more stringent and may in future create substantial environmental legislation and
regulatory requirements. It is possible that such compliance may prove restrictive and/or costly.

In addition to the clean-up liability, the Group may become subject to monetary fines and penalties for
violation of applicable laws, regulations or administrative orders. This may also result in closure or
temporary suspension or adverse restrictions on its operations. The Group may also, in future, become
involved in proceedings with various regulatory authorities that may require it to pay fines, comply with
more rigorous standards or other requirements or incur capital and operating expenses for environmental
compliance. In addition, third parties may sue the Group for damages and costs resulting from
environmental contamination emanating from its properties and/or production facilities. Although there
has been no claim that the Group’s properties and production facilities are not in compliance in all material
respects with all applicable environmental laws, unidentified environmental liabilities could arise which
could have an adverse effect on the Group’s business, results of operations and financial position.

The Group may not be able to maintain or obtain statutory and regulatory licences, permits and
approvals required for its business

The Group requires certain statutory and regulatory licences, permits and approvals, which may be subject
to certain conditions. While the Group has been able to maintain or obtain such licences, permits and
approvals as and when required, there can be no assurance that the relevant authorities will issue any such
licences, permits or approvals in a timely manner, at all or on terms that are acceptable to the Group

The Group prepares periodical financial information in Singapore pursuant to applicable Singaporean
regulatory rules. Investors should be cautious and not place any reliance on the financial information
other than that disclosed in this Offering Circular

According to applicable Singaporean regulations, the Group prepares its consolidated management
accounts on a quarterly basis. The quarterly consolidated management accounts are the Group’s
management accounts which have not been audited or reviewed by independent auditors. As such, any
such financial information that might be published in Singapore should not be referred to or relied upon
by potential purchasers to provide the same quality of information associated with any audited or reviewed
information. The Group is not responsible to holders of the Notes for the unaudited and unreviewed
financial information that may be published in the future from time to time in Singapore and therefore
investors should not place any reliance on any such financial information. Such financial information is
not an indicator or representation of the Group’s full year performance.

RISKS RELATING TO THE NOTES ISSUED UNDER THE PROGRAMME
The Notes may not be a suitable investment for all investors

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

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

. have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its

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

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

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

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

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

Modification, waivers and substitution

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

The Terms and Conditions of the Notes other than the Perpetual Securities and the Terms and Conditions
of the Perpetual Securities also provide that the Trustee may, without the consent of Noteholders or
Couponholders, agree to (i) any modification of any of the provisions of the Trust Deed that is of a formal,
minor or technical nature or is made to correct a manifest error or to comply with any mandatory provision
of law or as required by Euroclear and/or Clearstream and/or the CMU and/or the CDP, (ii) the substitution
of a third party as principal debtor under the Notes in place of the Company, in the circumstances
described in Condition 11 of the Terms and Conditions of the Notes other than the Perpetual Securities and
Condition 10 of the Terms and Conditions of the Perpetual Securities and (iii) any other modification
(except as mentioned in the Trust Deed), and any waiver or authorisation of any breach or proposed
breach, of any of the provisions of the Trust Deed that is in the opinion of the Trustee not materially
prejudicial to the interests of the Noteholders.

A change in the governing law of the Notes may adversely affect Noteholders

The Terms and Conditions of the Notes other than the Perpetual Securities and the Terms and Conditions
of the Perpetual Securities are governed by either English law or Singapore law, as specified in the
applicable Pricing Supplement. No assurance can be given as to the impact of any possible judicial
decision or change to English law or Singapore law, as applicable, or administrative practice after the date
of issue of the relevant Notes.
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Performance of contractual obligations

The ability of an Issuer to make payments in respect of the Notes may depend upon the due performance
by the other parties to the transaction documents of the obligations thereunder including the performance
by the Issuing and Paying Agent, the CMU Lodging and Paying Agent, the CDP Paying Agent, a Transfer
Agent, the relevant Registrar, and/or the Calculation Agent of their respective obligations. Whilst the
non-performance of any relevant parties will not relieve the relevant Issuer of its obligations to make
payments in respect of the Notes, the relevant Issuer may not, in such circumstances, be able to fulfil its
obligations to the Noteholders, the Receiptholders and the Couponholders.

Noteholders are exposed to financial risk

Interest or distribution payments and principal repayment for debts occur, if the terms so provide, at
specified periods regardless of the performance of the relevant Issuer, (where applicable) the Guarantor
and/or the Group. The relevant Issuer or (where applicable) the Guarantor may be unable to make interest
or distribution payments or, where applicable, principal repayments under a Series of Notes should it
suffer a serious decline in net operating cash flows, where applicable.

The Notes may be represented by Global Notes or Global Certificates and holders of a beneficial interest
in a Global Note must rely on the procedures of the relevant Clearing System(s)

Notes issued under the Programme may be represented by one or more Global Notes or Global
Certificates. Such Global Notes and Global Certificates will be deposited with a common depositary for
Euroclear and Clearstream or lodged with the CMU or CDP (each of Euroclear, Clearstream, the CMU and
CDP, a “Clearing System”). Except in certain limited circumstances described in the relevant Global Note
or Global Certificate, investors will not be entitled to receive Definitive Notes. The relevant Clearing
System(s) will maintain records of their direct account holders in relation to the Global Notes and Global
Certificates. While the Notes are represented by one or more Global Notes or Global Certificates, investors
will be able to trade their beneficial interests only through the Clearing Systems.

While the Notes are represented by one or more Global Notes or Global Certificates, the relevant Issuer
will discharge its payment obligations under the Notes by making payments to or to the order of the
common depositary for Euroclear and Clearstream or to the CMU or to CDP, as the case may be, for
distribution to their account holders. A holder of a beneficial interest in a Global Note or Global Certificate
must rely on the procedures of the relevant Clearing System(s) to receive payments under the relevant
Notes. The relevant Issuer has no responsibility or liability for the records relating to, or payments made
in respect of, beneficial interests in the Global Notes or Global Certificates.

Noteholders of beneficial interests in the Global Notes and Global Certificates deposited with a Clearing
System other than CDP will not have a direct right to vote in respect of the relevant Notes. Instead, such
holders will be permitted to act only to the extent that they are enabled by Euroclear or Clearstream or
the CMU (as the case may be) to appoint appropriate proxies.

Singapore taxation risk

The Notes to be issued from time to time under the Programme, during the period from the date of this
Offering Circular to 31 December 2023 are intended to be “qualifying debt securities” for the purposes of
the ITA subject to the fulfilment of certain conditions more particularly described in the section “Taxation
— Singapore”. However, there is no assurance that such Notes will continue to enjoy the tax concessions
should the relevant tax laws be amended or revoked at any time. In addition, the tax concessions for
qualifying debt securities may not be available for any particular tranche of Perpetual Securities if the
Inland Revenue Authority of Singapore (“IRAS”) does not regard such tranche of the Perpetual Securities
as debt securities for Singapore income tax purposes.
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FATCA

Whilst the Notes are in global form and held within Euroclear Bank S.A./N.V. and Clearstream Banking
S.A. (together, the “ICSDs”), in all but the most remote circumstances, it is not expected that sections
1471 through 1474 of the U.S. Internal Revenue Code of 1986 (“FATCA”) will affect the amount of any
payment received by the ICSDs (see “Taxation — FATCA”). However, FATCA may affect payments made
to custodians or intermediaries in the subsequent payment chain leading to the ultimate investor if any
such custodian or intermediary generally is unable to receive payments free of FATCA withholding. It also
may affect payment to any ultimate investor that is a financial institution that is not entitled to receive
payments free of withholding under FATCA, or an ultimate investor that fails to provide its broker (or
other custodian or intermediary from which it receives payment) with any information, forms, other
documentation or consents that may be necessary for the payments to be made free of FATCA withholding.
Investors should choose the custodians or intermediaries with care (to ensure each is compliant with
FATCA or other laws or agreements related to FATCA), provide each custodian or intermediary with any
information, forms, other documentation or consents that may be necessary for such custodian or
intermediary to make a payment free of FATCA withholding. Investors should consult their own tax
adviser to obtain a more detailed explanation of FATCA and how FATCA may affect them. An Issuer’s
obligations under the Notes are discharged once it has paid the common depositary for the ICSDs (as
bearer/registered holder of the Notes) and the relevant Issuer has therefore no responsibility for any
amount thereafter transmitted through hands of the ICSDs and custodians or intermediaries.

Noteholders should be aware that Definitive Notes which have a denomination that is not an integral
multiple of the minimum denomination may be illiquid and difficult to trade

Notes may be issued with a minimum denomination. The Pricing Supplement of a Tranche of Notes may
provide that, for so long as the Notes are represented by a Global Note or Global Certificate and the
relevant Clearing System(s) so permit, the Notes will be tradable in principal amounts (a) equal to, or
integral multiples of, the minimum denomination, and (b) equal to the minimum denomination plus
integral multiples of an amount lower than the minimum denomination.

Definitive Notes will only be issued if the permanent Global Note or the Global Certificate is held on
behalf of Euroclear or Clearstream or the CMU or any other clearing system and any such clearing system
is closed for business for a continuous period of 14 days (other than by reason of holidays, statutory or
otherwise) or announces an intention permanently to cease business or does so in fact or if such permanent
Global Note or the Global Certificate is held by or on behalf of CDP and there shall have occurred and
be continuing an Event of Default (as defined in the “Terms and Conditions of the Notes other than the
Perpetual Securities”) entitling the Trustee to declare all the Notes other than the Perpetual Securities to
be due and payable as provided in the Note Conditions or an Enforcement Event (as defined in the “Terms
and Conditions of the Perpetual Securities”), or CDP is closed for business for a continuous period of 14
days (other than by reason of holiday, statutory or otherwise), or CDP announces an intention permanently
to cease business and no alternative clearing system is available, or CDP has notified the relevant Issuer
that it is unable or unwilling to act as depository for the Notes and to continue performing its duties set
out in the relevant master depository services agreement and no alternative clearing system is available.
The relevant Pricing Supplement may provide that, if Definitive Notes are issued, such Notes will be
issued in respect of all holdings of Notes equal to or greater than the minimum denomination. However,
Noteholders should be aware that Definitive Notes that have a denomination that is not an integral multiple
of the minimum denomination may be illiquid and difficult to trade. Definitive Notes will in no
circumstances be issued to any person holding Notes in an amount lower than the minimum denomination
and such Notes will be cancelled and holders will have no rights against the relevant Issuer (including
rights to receive principal, interest or distributions or to vote or attend meetings of Noteholders) in respect
of such Notes.
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The Trustee has a limited ability to monitor the books of accounts of the Issuers

Pursuant to clause 9.1 of the Trust Deed, each Issuer has undertaken to keep proper books of accounts. The
Trustee’s right to access such books of accounts is limited to circumstances where (a) an Event of Default
or Potential Event of Default (both, in the case of Notes other than Perpetual Securities) or an Enforcement
Event (in the case of Perpetual Securities) has occurred or (b) if the Trustee has received notice that such
event as set out in (a) has occurred. The Trustee may therefore not be in a position to access such
information, which may affect its ability to take certain actions under the Trust Deed, including coming
to a determination as to whether or not any of the circumstances set out in Condition 10 of the Terms and
Conditions of the Notes other than the Perpetual Securities and/or Condition 9 of the Terms and Conditions
of the Perpetual Securities have occurred.

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

In certain circumstances (including giving of notice to the relevant Issuer or (where applicable) the
Guarantor or taking action pursuant to Condition 10 and Condition 12 of the Terms and Conditions of the
Notes other than the Perpetual Securities or Condition 9(d) of the Terms and Conditions of the Perpetual
Securities, as the case may be), the Trustee may (at its sole discretion) request Noteholders to provide an
indemnity and/or security and/or prefunding to its satisfaction before it takes actions on behalf of
Noteholders. The Trustee shall not be obliged to take any such actions if not indemnified and/or secured
and/or prefunded to its satisfaction. Negotiating and agreeing to an indemnity and/or security and/or
prefunding can be a lengthy process and may impact on when such actions can be taken. The Trustee may
not be able to take actions, notwithstanding the provision of an indemnity or security or prefunding to it,
in breach of the terms of the Trust Deed and in circumstances where there is uncertainty or dispute as to
the applicable laws or regulations and, to the extent permitted by the agreements and the applicable law,
it will be for the Noteholders to take such actions directly.

Risks related to Notes which are linked to “benchmarks”

The London Interbank Offered Rate (“LIBOR”), the Euro Interbank Offered Rate (“EURIBOR”) and
other interest rate or other types of rates and indices which are deemed to be “benchmarks” are the subject
of ongoing national and international regulatory reform. Following the implementation of any such
potential reforms, the manner of administration of benchmarks may change, with the result that they may
perform differently than in the past, or benchmarks could be eliminated entirely, or there could be other
consequences which cannot be predicted. For example, on 27 July 2017, the UK Financial Conduct
Authority announced that it will no longer persuade or compel banks to submit rates for the calculation
of the LIBOR benchmark after 2021 (the “FCA Announcement”). The FCA Announcement indicates that
the continuation of LIBOR on the current basis cannot and will not be guaranteed after 2021. The potential
elimination of the LIBOR benchmark or any other benchmark, or changes in the manner of administration
of any benchmark, could require an adjustment to the terms and conditions, or result in other
consequences, in respect of any Notes linked to such benchmark (including but not limited to Floating
Rate Notes whose interest rates are linked to LIBOR). Any such consequence could have a material
adverse effect on the value of and return on any such Notes.
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RISKS RELATED TO THE STRUCTURE OF A PARTICULAR ISSUE OF NOTES

Notes subject to optional redemption by the relevant Issuer may have a lower market value than Notes
that cannot be redeemed

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

The relevant Issuer may be expected to redeem Notes when its cost of borrowing is lower than the interest
rate on the Notes. At those times, an investor generally would not be able to reinvest the redemption
proceeds at an effective interest rate as high as the interest rate on the Notes being redeemed and may only
be able to do so at a significantly lower rate. Potential investors should consider reinvestment risk in light
of other investments available at that time.

Dual currency notes have features which are different from single currency issues

An Issuer may issue Notes with principal, interest or distributions payable in one or more currencies which
may be different from the currency in which the Notes are denominated. Potential investors should be
aware that:

(i)  the market price of such Notes may be volatile;
(i1) they may receive no interest or distributions;

(ii1) payment of principal, interest or distributions may occur at a different time or in a different currency
than expected; and

(iv) the amount of principal payable at redemption may be less than the principal amount of such Notes
or even zero.

Failure by an investor to pay a subsequent instalment of partly-paid Notes may result in an investor
losing all of its investment

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

Notes carrying an interest rate which may be converted from fixed to floating interest rates and
vice-versa, may have lower market values than other Notes

Fixed/Floating Rate Notes may bear interest at a rate that an Issuer may elect to convert from a fixed rate
to a floating rate, or from a floating rate to a fixed rate. An Issuer’s ability to convert the interest rate will
affect the secondary market and the market value of such Notes since the relevant Issuer may be expected
to convert the rate when it is likely to produce a lower overall cost of borrowing. If the relevant Issuer
converts from a fixed rate to a floating rate, the spread on the Fixed/Floating Rate Notes may be less
favourable than the prevailing spreads on comparable Floating Rate Notes tied to the same reference rate.
In addition, the new floating rate at any time may be lower than the rates on other Notes. If the relevant
Issuer converts from a floating rate to a fixed rate in such circumstances, the fixed rate may be lower than
then prevailing rates on its Notes.
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The market prices of Notes issued at a substantial discount or premium tend to fluctuate more in
relation to general changes in interest rates than do prices for conventional interest-bearing securities

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

RISKS RELATED TO THE PERPETUAL SECURITIES
Perpetual Securities may be issued for which investors have no right to require redemption

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

If specified in the relevant Pricing Supplement, Noteholders may not receive distribution payments if
an Issuer elects to defer distribution payments

If Distribution Deferral is specified in the relevant Pricing Supplement, an Issuer may, at its sole
discretion, elect to defer any scheduled distribution on the Perpetual Securities for any period of time. The
relevant Issuer may be subject to certain restrictions in relation to the payment of dividends on its Junior
Obligations and the redemption and repurchase of its Junior Obligations until any Arrears of Distribution
and any Additional Distribution Amounts are satisfied. The relevant Issuer is not subject to any limit as
to the number of times distributions can be deferred pursuant to the Terms and Conditions of the Perpetual
Securities subject to compliance with the foregoing restrictions. Although distributions are cumulative, the
relevant Issuer may defer its payment for an indefinite period of time by delivering the relevant deferral
notices to the holders, and holders have no rights to claim any distribution, Arrears of Distribution or
Additional Distribution Amount if there is such a deferral. Any such deferral of distribution (including
Arrears of Distribution) shall not constitute a default for any purpose unless, in the case of a deferral, such
payment is required in accordance with Condition 4(h) of the Terms and Conditions of the Perpetual
Securities.

Any deferral of distribution will likely have an adverse effect on the market price of the Perpetual
Securities. In addition, as a result of the distribution deferral provision of the Perpetual Securities, the
market price of the Perpetual Securities may be more volatile than the market prices of other debt
securities on which original issue discount or interest accrues that are not subject to such deferrals and may
be more sensitive generally to adverse changes in the Issuer’s or the Group’s financial condition.

If specified in the relevant Pricing Supplement, the Perpetual Securities may be redeemed at an Issuer’s
option at date(s) specified in the relevant Pricing Supplement or on the occurrence of certain other
events

The Terms and Conditions of the Perpetual Securities provide that the Perpetual Securities may, if Call

Option is specified in the relevant Pricing Supplement, be redeemed at the option of an Issuer on certain
date(s) specified in the relevant Pricing Supplement at their Early Redemption Amount.
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In addition, the relevant Issuer also has the right to redeem the Perpetual Securities at their Early
Redemption Amount upon the occurrence of:

(i) any change in, or amendment to, the laws or regulations 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 or regulations (including a decision of a court of competent jurisdiction)
or the Perpetual Securities do not qualify as “qualifying debt securities” for the purposes of the ITA,
which change or amendment becomes effective on or after the date on which agreement is reached
to issue the first Tranche of the Perpetual Securities such that the relevant Issuer has or would
become obliged to pay additional amounts in respect of the Perpetual Securities and such obligation
cannot be avoided by the relevant Issuer taking reasonable measures available to it; or

(ii) if Redemption for Accounting Reasons is specified in the relevant Pricing Supplement, any change
or amendment to the Relevant Accounting Standards (as defined in the Terms and Conditions of the
Perpetual Securities) such that the Perpetual Securities may no longer be recorded as “equity” of the
relevant Issuer pursuant to the Relevant Accounting Standard.

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

There are limited remedies for non-payment under the Perpetual Securities

Any scheduled distribution will not be due if an Issuer elects to defer that distribution pursuant to the
Terms and Conditions of the Perpetual Securities. Notwithstanding any of the provisions relating to
non-payment defaults, the right to institute Winding-Up proceedings is limited to circumstances where
payment has become due and the relevant Issuer fails to make the payment when due. The only remedy
against the relevant Issuer available to any Noteholder of Perpetual Securities for recovery of amounts in
respect of the Perpetual Securities following the occurrence of a payment default after any sum becomes
due in respect of the Perpetual Securities will be instituting Winding-Up proceedings and/or proving in
such Winding-Up and/or claiming in the liquidation of the relevant Issuer in respect of any payment
obligations of the relevant Issuer arising from the Perpetual Securities.

An Issuer may raise other capital which affects the price of the Perpetual Securities

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

The Subordinated Perpetual Securities are subordinated obligations

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

In addition, subject to the limit on the aggregate principal amount of Notes that can be issued under the
Programme (which can be amended from time to time by the relevant Issuer without the consent of the
Noteholders), there is no restriction on the amount of unsubordinated securities or other liabilities which
the relevant Issuer may issue or incur and which rank senior to, or pari passu with, the Subordinated
Perpetual Securities. The issue of any such securities or the incurrence of any such other liabilities may
reduce the amount (if any) recoverable by holders of Subordinated Perpetual Securities on a Winding-Up
of the relevant Issuer and/or may increase the likelihood of a deferral of distribution under the
Subordinated Perpetual Securities.

Tax treatment of the Perpetual Securities is unclear

It is not clear whether any particular tranche of the Perpetual Securities (the “Relevant Tranche of the
Perpetual Securities”) will be regarded as debt securities by the IRAS for the purposes of the ITA and
whether the tax concessions available for qualifying debt securities under the qualifying debt securities
scheme (as set out in “Taxation — Singapore”) would apply to the Relevant Tranche of the Perpetual
Securities.

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

A change in the law governing the subordination provisions of the Perpetual Securities may adversely
affect Noteholders

The provisions of the Terms and Conditions of the Perpetual Securities that relate to subordination are
governed by Singapore law. No assurance can be given as to the impact of any possible judicial decision
or change to such law or administrative practice after the date of issue of the relevant Perpetual Securities.

The Trustee may refuse to act as trustee of certain Perpetual Securities based on the law governing the
subordination provisions of the Perpetual Securities

In case the provisions of the Terms and Conditions of the Perpetual Securities that relate to subordination
are governed by a law other than English law or Singapore law, the Trustee has the right to refuse to act
as trustee of the relevant Perpetual Securities. In such cases, another trustee may act as the Trustee of the
relevant Perpetual Securities, and no assurance can be given in relation to the appointment of such other
trustee.

RISKS RELATING TO RENMINBI-DENOMINATED NOTES

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

Renminbi is not freely convertible and there are significant restrictions on the remittance of Renminbi
into and out of the PRC which may adversely affect the liquidity of Renminbi Notes

Renminbi is not freely convertible at present. The government of the PRC (the “PRC Government”)
continues to regulate conversion between Renminbi and foreign currencies, including the Hong Kong
dollar.
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However, there has been significant reduction in control by the PRC Government in recent years,
particularly over trade transactions involving import and export of goods and services as well as other
frequent routine foreign exchange transactions. These transactions are known as current account items.

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

Although Renminbi was added to the Special Drawing Rights basket created by the International Monetary
Fund in 2016 and policies further improving accessibility to Renminbi to settle cross-border transactions
in foreign currencies were implemented by the People’s Bank of China (“PBoC”) in 2018, there is no
assurance that the PRC Government will continue to gradually liberalise control over cross-border
remittance of Renminbi in the future, that the schemes for Renminbi cross-border utilisation will not be
discontinued or that new regulations in the PRC will not be promulgated in the future which have the effect
of restricting or eliminating the remittance of Renminbi into or out of the PRC. Despite Renminbi
internationalisation pilot programme and efforts in recent years to internationalise the currency, there can
be no assurance that the PRC Government will not impose interim or long-term restrictions on the
cross-border remittance of Renminbi. In the event that funds cannot be repatriated out of the PRC in
Renminbi, this may affect the overall availability of Renminbi outside the PRC and the ability of an Issuer
to source Renminbi to finance its obligations under Notes denominated in Renminbi.

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

As a result of the restrictions by the PRC Government on cross-border Renminbi fund flows, the
availability of Renminbi outside the PRC is limited. While the PBoC has entered into agreements (the
“Settlement Arrangements”) on the clearing of Renminbi business with financial institutions (the
“Renminbi Clearing Banks”) in a number of financial centres and cities, including but not limited to
Hong Kong, has established the Cross-Border Inter-Bank Payments System (CIPS) to facilitate
cross-border Renminbi settlement and is further in the process of establishing Renminbi clearing and
settlement mechanisms in several other jurisdictions, the current size of Renminbi denominated financial
assets outside the PRC is limited.

There are restrictions imposed by PBoC on Renminbi business participating banks in respect of
cross-border Renminbi settlement, such as those relating to direct transactions with PRC enterprises.
Furthermore, Renminbi business participating banks do not have direct Renminbi liquidity support from
PBoC, although PBoC has gradually allowed participating banks to access the PRC’s onshore inter-bank
market for the purchase and sale of Renminbi. The Renminbi Clearing Banks only have limited access to
onshore liquidity support from PBoC for the purpose of squaring open positions of participating banks for
limited types of transactions and are not obliged to square for participating banks any open positions
resulting from other foreign exchange transactions or conversion services. In cases where the participating
banks cannot source sufficient Renminbi through the above channels, they will need to source Renminbi
from outside the PRC to square such open positions.

Although it is expected that the offshore Renminbi market will continue to grow in depth and size, its
growth is subject to many constraints as a result of PRC laws and regulations on foreign exchange. There
is no assurance that new PRC regulations will not be promulgated or the Settlement Arrangements will not
be terminated or amended in the future which will have the effect of restricting availability of Renminbi
outside the PRC. The limited availability of Renminbi outside the PRC may affect the liquidity of the
Renminbi Notes. To the extent an Issuer is required to source Renminbi in the offshore market to service
its Renminbi Notes, there is no assurance that the relevant Issuer will be able to source such Renminbi on
satisfactory terms, if at all.
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Investment in the Renminbi Notes is subject to exchange rate risks

The value of Renminbi against other foreign currencies fluctuates from time to time and is affected by
changes in the PRC and international political and economic conditions as well as many other factors.
Recently, the PBoC implemented changes to the way it calculates the Renminbi’s daily mid-point against
the U.S. dollar to take into account market-maker quotes before announcing such daily mid-point. This
change, and others that may be implemented, may increase the volatility in the value of the Renminbi
against foreign currencies. All payments of interest, distributions and principal will be made in Renminbi
with respect to Renminbi Notes unless otherwise specified. As a result, the value of these Renminbi
payments may vary with the changes in the prevailing exchange rates in the marketplace. If the value of
Renminbi depreciates against another foreign currency, the value of the investment made by a holder of
the Renminbi Notes in that foreign currency will decline.

Payments with respect to the Renminbi Notes may be made only in the manner designated in the
Renminbi Notes

All payments to investors in respect of the Renminbi Notes will be made solely (i) for so long as the
Renminbi Notes are represented by global certificates held with the common depositary for Clearstream
Banking S.A. and Euroclear Bank SA/NV or any alternative clearing system, by transfer to a Renminbi
bank account maintained in Hong Kong, (ii) for so long as the Renminbi Notes are represented by global
certificates lodged with a sub-custodian for or registered with the CMU, by transfer to a Renminbi bank
account maintained in Hong Kong in accordance with prevailing CMU rules and procedures (iii) for so
long as the Renminbi Notes are in definitive form, by transfer to a Renminbi bank account maintained in
Hong Kong in accordance with prevailing rules and regulations. An Issuer cannot be required to make
payment by any other means (including in any other currency or by transfer to a bank account in the PRC).

Gains on the transfer of the Renminbi Notes may become subject to income taxes under PRC tax laws

Under the PRC Enterprise Income Tax Law, the PRC Individual Income Tax Law and the relevant
implementing rules, as amended from time to time, any gain realised on the transfer of Renminbi Notes
by non-PRC resident enterprise or individual Holders may be subject to PRC enterprise income tax
(“EIT”) or PRC individual income tax (“IIT”) if such gain is regarded as income derived from sources
within the PRC. The PRC Enterprise Income Tax Law levies EIT at the rate of 20 per cent. of the
PRC-sourced gains derived by such non-PRC resident enterprise from the transfer of Renminbi Notes but
its implementation rules have reduced the EIT rate to 10 per cent. The PRC Individual Income Tax Law
levies IIT at a rate of 20 per cent. of the PRC-sourced gains derived by such non-PRC resident individual
Holder from the transfer of Renminbi Notes.

However, uncertainty remains as to whether the gain realised from the transfer of Renminbi Notes by
non-PRC resident enterprise or individual Holders would be treated as income derived from sources within
the PRC and thus become subject to EIT or IIT. This will depend on how the PRC tax authorities interpret,
apply or enforce the PRC Enterprise Income Tax Law, the PRC Individual Income Tax Law and the
relevant implementing rules. According to the arrangement between the PRC and Hong Kong, for
avoidance of double taxation, Holders who are residents of Hong Kong, including enterprise Holders and
individual Holders, will not be subject to EIT or IIT on capital gains derived from a sale or exchange of
the Notes.

Therefore, if enterprise or individual resident Holders which are non-PRC residents are required to pay
PRC income tax on gains derived from the transfer of Renminbi Notes, unless there is an applicable tax
treaty between PRC and the jurisdiction in which such non-PRC enterprise or individual holders of
Renminbi Notes reside that reduces or exempts the relevant EIT or IIT, the value of their investment in
Renminbi Notes may be materially and adversely affected.
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RISKS RELATED TO THE MARKET GENERALLY

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

Notes issued under the Programme have no current active trading market and may trade at a discount
to their initial offering price and/or with limited liquidity

Notes issued under the Programme will be new securities which may not be widely distributed and for
which there is currently no active trading market (unless in the case of any particular Tranche, such
Tranche is to be consolidated with and form a single series with a Tranche of Notes which is already
issued). If the Notes are traded after their initial issuance, they may trade at a discount to their initial
offering price, depending upon prevailing interest rates and interest rate volatility, the market for similar
securities, the Company’s operating and financial results, the publication of earnings estimates or other
research reports and speculation in the press of the investment community, changes in the Group’s industry
and competition, general market and economic conditions and the financial condition of the Group. If the
Notes are trading at a discount, investors may not be able as receive a favourable price for their Notes,
and in some circumstances investors may not be able to sell their Notes at all or at their fair market value.

Although an application has been made for permission to deal in and the quotation for any Notes that may
be issued pursuant to the Programme on the Official List of the SGX-ST, there is no assurance that such
application will be accepted, that any particular Tranche of Notes will be so admitted or that an active
trading market will develop. In addition, global debt markets have experienced volatility in prices of
securities similar to the Notes issued under the Programme. Accordingly, there is no assurance as to the
development or liquidity of any trading market, or that disruptions will not occur, for any particular
Tranche of Notes.

Securities law restrictions on the resale may impact Noteholders’ ability to sell the Notes

The Notes have not been registered under the Securities Act, any state securities laws or the securities laws
of any other jurisdiction. Unless and until they are registered, the Notes may not be offered, sold or resold
except pursuant to an exemption from registration under the Securities Act and applicable state laws or in
a transaction not subject to such laws. The Notes are being offered and sold only outside the U.S. in
reliance on Regulation S under the Securities Act. Hence, future resales of the Notes may only be made
pursuant to an exemption from registration under the Securities Act and applicable state laws or in a
transaction not subject to such laws.

Exchange rate risks and exchange controls may result in investors receiving less interest, distribution
or principal than expected

Each Issuer will pay principal, interest and distributions on the Notes in the currency specified in the
relevant Pricing Supplement (the “Specified Currency”). This presents certain risks relating to currency
conversions if an investor’s financial activities are denominated principally in a currency or currency unit
(the “Investor’s Currency”) other than the Specified Currency. These include the risk that exchange rates
may significantly change (including changes due to devaluation of the Specified Currency or revaluation
of the Investor’s Currency) and the risk that authorities with jurisdiction over the Investor’s Currency may
impose or modify exchange controls. An appreciation in the value of the Investor’s Currency relative to
the Specified Currency would decrease (1) the Investor’s Currency equivalent yield on the Notes, (2) the
Investor’s Currency equivalent value of the principal payable on the Notes and (3) the Investor’s Currency
equivalent market value of the Notes.

Government and monetary authorities may impose (as some have done in the past) exchange controls that

could adversely affect an applicable exchange rate. As a result, investors may receive less interest,
distribution or principal than expected, or no interest, distribution or principal.
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Changes in market interest rates may adversely affect the value of Fixed Rate Notes

Investment in Fixed Rate Notes involves the risk that subsequent changes in market interest rates may
adversely affect the value of Fixed Rate Notes.

Interest rate risk

Noteholders may suffer unforeseen losses due to fluctuations in interest rates. Generally, a rise in interest
rates may cause a fall in the price of the Notes, resulting in a capital loss for the Noteholders. However,
the Noteholders may reinvest the interest payments at higher prevailing interest rates. Conversely, when
interest rates fall, the price of the Notes may rise. The Noteholders may enjoy a capital gain but interest
payments received may be reinvested at lower prevailing interest rates.

Inflation risk
Noteholders may suffer erosion on the return of their investments due to inflation. Noteholders would have
an anticipated rate of return based on expected inflation rates on the purchase of the Notes. An unexpected

increase in inflation could reduce the actual returns.

Global financial turmoil has led to volatility in international capital markets which may adversely affect
the market price of any Series of Notes

Global financial turmoil has resulted in substantial and continuing volatility in international capital

markets. Any further deterioration in global financial conditions could have a material adverse effect on
worldwide financial markets, which may adversely affect the market price of any Series of Notes.
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TERMS AND CONDITIONS OF THE NOTES OTHER THAN
THE PERPETUAL SECURITIES

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

This Note is one of a series (“Series”) of Notes issued by either Olam International Limited (the “Direct
Issuance Notes”) or Olam Treasury Pte. Ltd. (the “Guaranteed Notes”) pursuant to the Trust Deed (as
defined below). References to the “Issuer” or the “relevant Issuer” shall mean only either Olam
International Limited (the “Company”) or Olam Treasury Pte. Ltd. (“Olam Treasury”) as specified in the
relevant Pricing Supplement. All capitalised terms that are not defined in these Conditions will have the
meanings given to them in the relevant Pricing Supplement. The Guaranteed Notes issued by Olam
Treasury will be guaranteed in the Trust Deed (as defined below) by Olam International Limited (the
“Guarantor”).

The Notes are constituted by an amended and restated trust deed dated 16 March 2018 (as further amended
or supplemented as at the date of issue of the Notes (the “Issue Date”) between the Company, Olam
Treasury, the Guarantor and The Bank of New York Mellon, London Branch (the “Trustee”, which
expression shall include all persons for the time being the trustee or trustees under the Trust Deed) as
trustee for the Noteholders (as defined below), [and, in the case of any Notes governed by Singapore law,
as amended and supplemented by the Singapore amended and restated supplemental trust deed (as
amended or supplemented as at the Issue Date (the “Singapore Supplemental Trust Deed”)) dated
16 March 2018 between the Company, Olam Treasury, the Guarantor and the Trustee]', the “Trust Deed”).
These terms and conditions (the “Conditions”) include summaries of, and are subject to, the detailed
provisions of the Trust Deed, which includes the form of the Bearer Notes, Certificates, Receipts, Coupons
and Talons referred to below. An amended and restated agency agreement (as further amended or
supplemented as at the Issue Date, the “Agency Agreement”) dated 16 March 2018 has been entered into
in relation to the Notes between the Company, Olam Treasury, the Guarantor, the Trustee, The Bank of
New York Mellon, London Branch as the initial issuing and paying agent and the other agents named in
it. The issuing and paying agent, the CMU lodging and paying agent, the CDP paying agent, the other
paying agents, the registrars, the transfer agent(s), and the calculation agent(s) for the time being (if any)
are referred to below respectively as the “Issuing and Paying Agent”, the “CMU Lodging and Paying
Agent”, the “CDP Paying Agent”, the “Paying Agents” (which expression shall include the Issuing and
Paying Agent), the “Registrars”, the “Transfer Agents” (which expression shall include the Registrars),
and the “Calculation Agent(s)” (such Issuing and Paying Agent, CMU Lodging and Paying Agent, CDP
Paying Agent, Paying Agents, Registrars and Transfer Agent(s) being together referred to as the
“Agents”). For the purposes of these Conditions, all references to the Issuing and Paying Agent shall (i)
with respect to a Series of Notes to be held in the Central Moneymarkets Unit Service operated by the
Hong Kong Monetary Authority (the “CMU”), be deemed to be a reference to the CMU Lodging and
Paying Agent and (ii) with respect to a Series of Notes to be held in the computerised system operated by
The Central Depository (Pte) Limited (the “CDP”), be deemed to be a reference to the CDP Paying Agent,
and all such references shall be construed accordingly. Copies of the Trust Deed and the Agency
Agreement are available for inspection during usual business hours at the principal office of the Trustee
(presently at One Canada Square, London E14 SAL, United Kingdom) and at the specified offices of the
Paying Agents and the Transfer Agents.

1 The language indicated in brackets shall be included in the Terms and Conditions of the Notes other than the Perpetual Securities
that are governed by Singapore law.

50



The Noteholders, the holders of the interest coupons (the “Coupons”) relating to interest bearing Notes
in bearer form and, where applicable in the case of such Notes, talons for further Coupons (the “Talons”)
(the “Couponholders”) and the holders of the receipts for the payment of instalments of principal (the
“Receipts”) relating to Notes in bearer form of which the principal is payable in instalments are entitled
to the benefit of, are bound by, and are deemed to have notice of, all the provisions of the Trust Deed and
are deemed to have notice of those provisions applicable to them of the Agency Agreement.

As used in these Conditions, “Tranche” means Notes which are identical in all respects.
1. Form, Denomination and Title

The Notes are issued in bearer form (“Bearer Notes”) or in registered form (“Registered Notes™)
in each case in the Specified Denomination(s) shown hereon.

This Note is a Fixed Rate Note, a Floating Rate Note, a Zero Coupon Note, an Instalment Note, a
Dual Currency Note or a Partly Paid Note, a combination of any of the foregoing or any other kind
of Note, depending upon the Interest and Redemption/Payment Basis shown hereon.

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

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

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

In these Conditions, “Noteholder” means the bearer of any Bearer Note and the Receipts relating to
it or the person in whose name a Registered Note is registered (as the case may be), “holder” (in
relation to a Note, Receipt, Coupon or Talon) means the bearer of any Bearer Note, Receipt, Coupon
or Talon or the person in whose name a Registered Note is registered (as the case may be) and
capitalised terms have the meanings given to them hereon, the absence of any such meaning
indicating that such term is not applicable to the Notes.

Notwithstanding anything contained in these Conditions, for so long as any of the Notes is
represented by a Global Note held on behalf of Euroclear Bank S.A./N.V. (“Euroclear”) and/or
Clearstream Banking, S.A. (“Clearstream”) and/or the CMU and/or by or on behalf of CDP (as the
case may be), each person (other than Euroclear or Clearstream or the CMU or CDP) who is for
the time being shown in the records of Euroclear or of Clearstream or of the CMU or of CDP as the
holder of a particular principal amount of such Notes (in which regard any certificate or other
document issued by Euroclear or Clearstream or the CMU or CDP 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 relevant Issuer, the Paying Agents, the Registrar,
the Transfer Agents and the Trustee as the holder of such principal amount of such Notes for all
purposes other than with respect to the payment of principal or interest on such principal amount
of such Notes, for which purpose the bearer of the relevant Global Note or the registered holder of
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the relevant Registered Global Note shall be treated by the relevant Issuer, any Paying Agent, any
Transfer Agent, the Registrar and the Trustee as the holder of such principal amount of such Notes
in accordance with and subject to the terms of the relevant Global Note and the expressions
“Noteholder” and “holder of Notes” and related expressions shall be construed accordingly. Notes
which are represented by a Global Note will be transferable only in accordance with the rules and
procedures for the time being of Euroclear, Clearstream, the CMU and CDP as the case may be.
References to Euroclear, Clearstream, the CMU and/or CDP shall, whenever the context so permits,
be deemed to include a reference to any additional or alternative clearing system specified in the
applicable Pricing Supplement or as may otherwise be approved by the relevant Issuer, the Issuing
and Paying Agent, the CMU Lodging and Paying Agent or the CDP Paying Agent, as the case may
be, and the Trustee.

No Exchange of Notes and Transfers of Registered Notes

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

(b) Transfer of Registered Notes: One or more Registered Notes may, subject to Conditions 2(e)
and 2(f), be transferred, each in whole or in part, upon the surrender (at the specified office of
the Registrar or any other Transfer Agent) of the Certificate representing such Registered Notes
to be transferred, together with the form of transfer endorsed on such Certificate, (or another
form of transfer substantially in the same form and containing the same representations and
certifications (if any), unless otherwise agreed by the relevant Issuer), duly completed and
executed and any other evidence as the Registrar or such other Transfer Agent may require to
prove the title of the transferor and the authority of the individuals that have executed the form
of transfer. In the case of a transfer of part only of a holding of Registered Notes represented
by one Certificate, a new Certificate shall be issued to the transferee in respect of the part
transferred and a further new Certificate in respect of the balance of the holding not transferred
shall be issued to the transferor. All transfers of Notes and entries on the Register will be made
subject to the detailed regulations concerning transfers of Notes scheduled to the Agency
Agreement. The regulations may be changed by the relevant Issuer, with the prior written
approval of the Registrar and the Trustee, or by the Registrar with the prior written consent of
the Trustee and the relevant Issuer. A copy of the current regulations will be made available
by the Registrar to any Noteholder upon request.

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

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

(e) Transfers Free of Charge: Transfers of Notes and Certificates on registration, transfer,
exercise of an option or partial redemption shall be effected without charge by or on behalf of
the relevant Issuer, the Registrar or the other Transfer Agents to Noteholders, but subject to
(1) payment by the relevant Noteholder of any tax or other governmental charges that may be
imposed in relation to it, (ii) the Registrar or the other Transfer Agents being satisfied with the
documents of title and/or identity of the person making the application and (iii) such
regulations as the relevant Issuer may from time to time agree with the Registrar, the other
Transfer Agents and the Trustee.

(f) Closed Periods: No Noteholder may require the transfer of a Registered Note to be registered
(1) during the period of 15 days ending on (and including) the due date for redemption of, or
payment of any Instalment Amount in respect of, that Note, (ii) during the period of 15 days
prior to any date on which Notes may be called for redemption by the relevant Issuer at its
option pursuant to Condition 6(d), (iii) after any such Note has been called for redemption or
(iv) during the period of 15 days ending on (and including) any Record Date.

Status and Guarantee of the Notes

The Notes and the Receipts and the Coupons relating to them constitute direct, unconditional,
unsubordinated and (subject to Condition 4) unsecured obligations of the relevant Issuer and shall
at all times rank pari passu and without any preference among themselves. The payment obligations
of the relevant Issuer under the Notes and the Receipts and Coupons relating to them shall, subject
to Condition 4, rank at least equally with all other unsecured and unsubordinated indebtedness and
monetary obligations of the relevant Issuer, present and future, other than those preferred by
applicable statute or law.

The Guarantor will, in respect of each Tranche of Guaranteed Notes, pursuant to the Trust Deed,
unconditionally and irrevocably guarantee the due and punctual payment of all sums from time to
time payable by Olam Treasury in respect of the Notes (the “Guarantee of the Notes”). The
Guarantee of the Notes constitutes direct, unsubordinated, unconditional and unsecured obligations
of the Guarantor which will, at all times, rank at least pari passu with all other present and future
unsecured and unsubordinated obligations of the Guarantor, save for such obligations as may be
preferred by provisions of law that are both mandatory and of general application.

Negative Pledge

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

“Principal Subsidiaries” means (i) Olam Treasury and (ii) any Subsidiary of the Company whose
profit before tax, as shown by the accounts of such Subsidiary (consolidated in the case of a company
which itself has Subsidiaries), based upon which the latest audited consolidated accounts of the
Group have been prepared, are at least 10 per cent. of the profit before tax and exceptional items of
the Group as shown by such audited consolidated accounts, provided that if any such Subsidiary
(the “transferor”) shall at any time transfer the whole or a substantial part of its business,
undertaking or assets to another Subsidiary or the Company (the “transferee”) then:

(a) if the whole of the business, undertaking and assets of the transferor shall be so transferred, the
transferor shall thereupon cease to be a Principal Subsidiary and the transferee (unless it is the
Company) shall thereupon become a Principal Subsidiary; and

(b) if part only of the business, undertaking and assets of the transferor shall be so transferred, the
transferor shall remain a Principal Subsidiary and the transferee (unless it is the Company)
shall thereupon become a Principal Subsidiary.

Any Subsidiary which becomes a Principal Subsidiary by virtue of (a) above or which remains or
becomes a Principal Subsidiary by virtue of (b) above shall continue to be a Principal Subsidiary
until the date of issue of the first audited consolidated accounts of the Group prepared as at a date
later than the date of the relevant transfer which show the profit before tax as shown by the accounts
of such Subsidiary (consolidated in the case of a company which itself has Subsidiaries), based upon
which such audited consolidated accounts have been prepared, to be less than 10 per cent. of the
profit before tax and exceptional items of the Group, as shown by such audited consolidated
accounts. A report by the Auditors (as defined in the Trust Deed), that in their opinion a Subsidiary
is or is not a Principal Subsidiary shall, in the absence of manifest error, be conclusive. The Trustee
shall be entitled to rely on any such report, without further enquiry and without liability to any
Noteholder or any other person;

“Relevant Indebtedness” means any indebtedness which is in the form of, or represented or
evidenced by, bonds, notes, debentures, loan stock or other debt 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

“Subsidiary” has the meaning ascribed to it in Section 5 of the Companies Act, Chapter 50 of
Singapore.

Interest and other Calculations

(a) Interest on Fixed Rate Notes: Each Fixed Rate Note bears interest on its outstanding principal
amount from the Interest Commencement Date at the rate per annum (expressed as a
percentage) equal to the Rate of Interest, such interest being payable in arrear on each Interest
Payment Date. The amount of interest payable shall be determined in accordance with
Condition 5(h). To the extent it is provided hereon that the Rate of Interest is subject to one
or more resets over the life of the Notes, the Calculation Agent shall, on the date specified
hereon as the date for the determination of the relevant reset Rate of Interest, determine and
publish such reset Rate of Interest in accordance with Condition 5(i).
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(b)

Interest on Floating Rate Notes:

(1)

(i1)

Interest Payment Dates: Each Floating Rate Note bears interest on its outstanding
principal amount from the Interest Commencement Date at the rate per annum (expressed
as a percentage) equal to the Rate of Interest, such interest being payable in arrear on each
Interest Payment Date. The amount of interest payable shall be determined, in the case of
Floating Rate Notes by the Calculation Agent in accordance with this Condition 5(b) and
Conditions 5(h) and 5(i). The Issuing and Paying Agent, the CMU Lodging and Paying
Agent, the CDP Paying Agent and each other Paying Agent shall be entitled to rely on all
determinations and calculations made by the Calculation Agent without any responsibility
to verify any of the same and without liability to the Noteholders or any other person for
so doing. Such Interest Payment Date(s) is/are either shown hereon as Specified Interest
Payment Dates or, if no Specified Interest Payment Date(s) is/are shown hereon,
“Interest Payment Date” shall mean each date which falls the number of months or other
period shown hereon as the Interest Period after the preceding Interest Payment Date or,
in the case of the first Interest Payment Date, after the Interest Commencement Date.

Business Day Convention: If any date referred to in these Conditions that is specified to
be subject to adjustment in accordance with a Business Day Convention would otherwise
fall on a day that is not a Business Day, then, if the Business Day Convention specified
is (A) the Floating Rate Business Day Convention, such date shall be postponed to the
next day that is a Business Day unless it would thereby fall into the next calendar month,
in which event (x) such date shall be brought forward to the immediately preceding
Business Day and (y) each subsequent such date shall be the last Business Day of the
month in which such date would have fallen had it not been subject to adjustment, (B) the
Following Business Day Convention, such date shall be postponed to the next day that is
a Business Day, (C) the Modified Following Business Day Convention, such date shall be
postponed to the next day that is a Business Day unless it would thereby fall into the next
calendar month, in which event such date shall be brought forward to the immediately
preceding Business Day or (D) the Preceding Business Day Convention, such date shall
be brought forward to the immediately preceding Business Day.

(iii) Rate of Interest for Floating Rate Notes: The Rate of Interest in respect of Floating Rate

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

(A) ISDA Determination for Floating Rate Notes

Where ISDA Determination is specified hereon as the manner in which the Rate of
Interest is to be determined, the Rate of Interest for each Interest Accrual Period
shall be determined by the Calculation Agent as a rate equal to the relevant ISDA
Rate. For the purposes of this Condition 5(b)(iii)(A), “ISDA Rate” for an Interest
Accrual Period means a rate equal to the Floating Rate that would be determined by
the Calculation Agent under a Swap Transaction under the terms of an agreement
incorporating the ISDA Definitions and under which:

(x) the Floating Rate Option is as specified hereon;
(y) the Designated Maturity is a period specified hereon; and
(z) the relevant Reset Date is the first day of that Interest Accrual Period unless

otherwise specified hereon.
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(B)

For the purposes of this Condition 5(b)(iii)(A), “Floating Rate”, “Calculation
Agent”, “Floating Rate Option”, “Designated Maturity”, “Reset Date” and
“Swap Transaction” have the meanings given to those terms in the ISDA
Definitions.

Screen Rate Determination for Floating Rate Notes, where the Reference Rate is not
specified as being SIBOR or SOR

(x)

(y)

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

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

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

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

if the Relevant Screen Page is not available or if, sub-paragraph (x)(1) of
Condition 5(b)(iii)(B) applies and no such offered quotation appears on the
Relevant Screen Page or if sub-paragraph (x)(2) of Condition 5(b)(iii)(B)
above applies and fewer than three such offered quotations appear on the
Relevant Screen Page in each case as at the time specified above, subject as
provided below, the Calculation Agent shall request, if the Reference Rate is
LIBOR, the principal London office of each of the Reference Banks or, if the
Reference Rate is EURIBOR, the principal Euro-zone office of each of the
Reference Banks or, if the Reference Rate is HIBOR, the principal Hong Kong
office of each of the Reference Banks, to provide the Calculation Agent with
its offered quotation (expressed as a percentage rate per annum) for the
Reference Rate if the Reference Rate is LIBOR, at approximately 11.00 a.m.
(London time), or if the Reference Rate is EURIBOR, at approximately
11.00 a.m. (Brussels time), or if the Reference Rate is HIBOR, at
approximately 11.00 a.m. (Hong Kong time) on the Interest Determination
Date in question. If two or more of the Reference Banks provide the
Calculation Agent with such offered quotations, the Rate of Interest for such
Interest Accrual Period shall be the arithmetic mean of such offered quotations
as determined by the Calculation Agent; and
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(2)

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

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

Each Floating Rate Note where the Reference Rate is specified as being SIBOR (in

which case such Note will be a “SIBOR Note”) or SOR (in which case such Note
will be a “Swap Rate Note”) bears interest at a floating rate determined by

reference to a benchmark as specified hereon or in any case such other benchmark

as specified hereon.
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(x)

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

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

(aa)

(bb)

(co)

(dd)

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

if no such rate appears on the Reuters Screen ABSIRFIX01 Page
(or such other replacement page thereof), the Calculation Agent
will, at or about the Relevant Time on such Interest Determination
Date, determine the Rate of Interest for such Interest Accrual
Period which shall be the rate which appears on the Reuters Screen
SIBP Page under the caption “SINGAPORE DOLLAR INTER-
BANK OFFERED RATES - 11:00 A.M.” and the row headed
“SIBOR SGD” (or such other replacement page thereof), being the
offered rate for deposits in Singapore Dollars for a period equal to
the duration of such Interest Accrual Period;

if no such rate appears on the Reuters Screen SIBP Page (or such
other replacement page thereof or, if no rate appears, on such other
Relevant Screen Page) or if Reuters Screen SIBP Page (or such
other replacement page thereof or such other Relevant Screen
Page) 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 inter-bank market for a period equivalent to the
duration of such Interest Accrual 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 Accrual Period shall be the arithmetic
mean (rounded, if necessary, to the nearest four decimal places) of
such offered quotations, 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 Accrual Period shall be
determined in accordance with paragraph (cc) of this Condition
5(b)(iii)(C) on the basis of the quotations of those Reference Banks
providing such quotations; and
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(ee)

if on any Interest Determination Date one only or none of the
Reference Banks provides the Calculation Agent with such
quotations, the Rate of Interest for the relevant Interest Accrual
Period shall be the rate per annum which the Calculation Agent
determines to be the arithmetic mean (rounded, if necessary, to the
nearest four decimal places) of the rates quoted by the Reference
Banks or those of them (being at least two in number) to the
Calculation Agent at or about the Relevant Time on such Interest
Determination Date as being their cost (including the cost
occasioned by or attributable to complying with reserves, liquidity,
deposit or other requirements imposed on them by any relevant
authority or authorities) of funding, for the relevant Interest
Accrual Period, an amount equal to the aggregate principal amount
of the relevant Floating Rate Notes for such Interest Accrual Period
by whatever means they determine to be most appropriate or if on
such Interest Determination Date one only or none of the Reference
Banks provides the Calculation Agent with such quotation, the rate
per annum which the Calculation Agent determines to be arithmetic
mean (rounded, if necessary, to the nearest 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, provided that, if the Rate of Interest cannot
be determined in accordance with the foregoing provisions of this
paragraph, the Rate of Interest shall be determined as at the last
preceding Interest Determination Date (though substituting, where
a different Margin or Maximum Rate of Interest or Minimum Rate
of Interest is to be applied to the relevant Interest Accrual Period
from that which applied to the last preceding Interest Accrual
Period, the Margin or Maximum Rate of Interest or Minimum Rate
of Interest relating to the relevant Interest Accrual Period, in place
of the Margin or Maximum or Minimum Rate of Interest relating
to that last preceding Interest Accrual Period).

(2) In the case of Floating Rate Notes which are Swap Rate Notes:

(aa)

(bb)

the Calculation Agent will, at or about the Relevant Time on the
relevant Interest Determination Date in respect of each Interest
Accrual Period, determine the Rate of Interest for such Interest
Accrual Period which shall be the rate which appears on the
Reuters Screen ABSFIX1 Page under the caption “ASSOCIATION
OF BANKS IN SINGAPORE - SIBOR AND SWAP OFFER
RATES — RATES AT 11:00 A.M. SINGAPORE TIME” 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 Accrual Period;

if on any Interest Determination Date, no such rate is quoted on the
Reuters Screen ABSFIX1 Page (or such other replacement page as
aforesaid) or the 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 (which shall
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be rounded up, if necessary, to the nearest four decimal places) for
such Interest Accrual Period in accordance with the following

formula:

In the case of Premium:

Rate of Interest =

365
— x SIBOR

360

(Premium x 36500) (SIBOR x Premium) 365

+ X
(T x Spot Rate) (Spot Rate) 360

In the case of Discount:

Rate of Interest =

365
— x SIBOR
360

where:

SIBOR

Spot Rate

60

(Discount x 36500) (SIBOR x Discount) 365

X
(T x Spot Rate) (Spot Rate) 360

the rate which appears under the caption
“SINGAPORE  INTERBANK  OFFER
RATES (DOLLAR DEPOSITS) AT
11:00 A.M.” and the row headed “SIBOR
USD” on the Reuters Screen SIBO Page of
the Reuters Monitor Money Rates Service
(or such other page as may replace the
Reuters Screen SIBO Page for the purpose
of displaying Singapore inter-bank U.S.
Dollar offered rates of leading reference
banks) at or about the Relevant Time on the
relevant Interest Determination Date for a
period equal to the duration of the Interest
Accrual Period concerned;

the rate (determined by the Calculation
Agent) to be the arithmetic mean (rounded
up, if necessary, to the nearest four decimal
places) of the rates quoted by the Reference
Banks and which appear on the Reuters
Screen ABSFIX1 Page (or such other
replacement page thereof for the purpose of
displaying the spot rates and swap points of
leading reference banks) at or about the
Relevant Time on the relevant Interest
Determination Date for a period equal to the
duration of the Interest Accrual Period
concerned;



Premium or = the rate (determined by the Calculation

Discount Agent) to be the arithmetic mean (rounded
up, if necessary, to the nearest four decimal
places) of the rates quoted by the Reference
Banks for a period equal to the duration of
the Interest Accrual Period concerned which
appear on the Reuters Screen ABSFIX1
Page (or such other replacement page
thereof for the purpose of displaying the
spot rates and swap points of leading
reference banks) at or about the Relevant
Time on the relevant Interest Determination
Date for a period equal to the duration of the
Interest Accrual Period concerned; and

T = the number of days in the Interest Accrual
Period concerned.

(cc) if on any Interest Determination Date any one of the components
for the purposes of calculating the Rate of Interest under this
Condition 5(b)(iii)(C) is not quoted on the relevant Reuters Screen
Page (or such other replacement page as aforesaid) or the relevant
Reuters Screen Page (or such other replacement page as aforesaid)
is unavailable for any reason, the Calculation Agent will request
the principal Singapore offices of the Reference Banks to provide
the Calculation Agent with quotations of their Swap Rates for the
Interest Accrual Period concerned at or about the Relevant Time on
that Interest Determination Date and the Rate of Interest for such
Interest Accrual Period shall be the rate per annum equal to the
arithmetic mean (rounded up, if necessary, to the nearest four
decimal places) of the Swap Rates quoted by the Reference Banks
to the Calculation Agent. The “Swap Rate” of a Reference Bank
means the rate at which that Reference Bank can generate
Singapore Dollars for the Interest Accrual Period concerned in the
Singapore inter-bank market at or about the Relevant Time on the
relevant Interest Determination Date and shall be determined as
follows:

In the case of Premium:

Swap Rate =

(Premium x 36500) (SIBOR x Premium) 365
+ X —
(T x Spot Rate) (Spot Rate) 360

365
— x SIBOR
360

In the case of Discount:

Swap Rate =

365 (Discount x 36500) (SIBOR x Discount) 365
— x SIBOR - - X —
360 (T x Spot Rate) (Spot Rate) 360
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(dd)

where:

SIBOR = the rate per annum at which U.S. Dollar
deposits for a period equal to the duration of
the Interest Accrual Period concerned are
being offered by that Reference Bank to
prime banks in the Singapore inter-bank
market at or about the Relevant Time on the
relevant Interest Determination Date;

Spot Rate = the rate at which that Reference Bank sells
U.S. Dollars spot in exchange for Singapore
Dollars in the Singapore inter-bank market
at or about the Relevant Time on the relevant
Interest Determination Date;

Premium or = the rate (determined by the Calculation

Discount Agent) to be the arithmetic mean (rounded
up, if necessary, to the nearest four decimal
places) of the rates quoted by the Reference
Banks for a period equal to the duration of
the Interest Accrual Period concerned which
appear on the Reuters Screen ABSFIXI1
Page (or such other replacement page
thereof for the purpose of displaying the
spot rates and swap points of leading
reference banks) at or about the Relevant
Time on the relevant Interest Determination
Date for a period equal to the duration of the
Interest Accrual Period concerned; and

T = the number of days in the Interest Accrual
Period concerned; and

if on any Interest Determination Date one only or none of the
Reference Banks provides the Calculation Agent with quotations of
their Swap Rate(s), 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 the nearest four decimal places)
of the rates quoted by the Reference Banks or those of them (being
at least two in number) to the Calculation Agent at or about the
Relevant Time on such Interest Determination Date as being their
cost (including the cost occasioned by or attributable to complying
with reserves, liquidity, deposit or other requirements imposed on
them by any relevant authority or authorities) of funding an amount
equal to the aggregate principal amount of the relevant Floating
Rate Notes for such Interest Accrual Period by whatever means
they determine to be most appropriate, or if on such Interest
Determination Date one only or none of the Reference Banks
provides the Calculation Agent with such quotation, the Rate of
Interest for the relevant Interest Accrual Period shall be the rate per
annum equal to the arithmetic mean (rounded up, if necessary, to
the nearest 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, provided
that, if the Rate of Interest cannot be determined in accordance
with the foregoing provisions of this paragraph, the Rate of Interest
shall be determined as at the last preceding Interest Determination

62



(©

(d)

(e)

()

(2)

Date (though substituting, where a different Margin or Maximum
Rate of Interest or Minimum Rate of Interest is to be applied to the
relevant Interest Accrual Period from that which applied to the last
preceding Interest Accrual Period, the Margin or Maximum Rate of
Interest or Minimum Rate of Interest relating to the relevant
Interest Accrual Period, in place of the Margin or Maximum or
Minimum Rate of Interest relating to that last preceding Interest
Accrual Period).

(D) On the last day of each Interest Accrual Period, the relevant Issuer will pay interest
on each Floating Rate Note to which such Interest Accrual Period relates at the Rate
of Interest for such Interest Accrual Period.

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

6(b)(1)).

Dual Currency Notes: In the case of Dual Currency Notes, if the rate or amount of interest falls
to be determined by reference to a Rate of Exchange or a method of calculating Rate of
Exchange, the rate or amount of interest payable shall be determined by the Calculation Agent
in the manner specified hereon.

Partly Paid Notes: In the case of Partly Paid Notes (other than Partly Paid Notes which are
Zero Coupon Notes), interest will accrue as aforesaid on the paid-up principal amount of such
Notes and otherwise as specified hereon.

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

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

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

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

(iii) For the purposes of any calculations required pursuant to these Conditions (unless
otherwise specified), (x) all percentages resulting from such calculations shall be
rounded, if necessary, to the nearest one hundred-thousandth of a percentage point (with
halves being rounded up), (y) all figures shall be rounded to seven significant figures
(with halves being rounded up) and (z) all currency amounts that fall due and payable
shall be rounded to the nearest unit of such currency (with halves being rounded up), save
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in the case of yen, which shall be rounded down to the nearest yen. For these purposes
“unit” means the lowest amount of such currency that is available as legal tender in the
country of such currency.

Calculations: The amount of interest payable per Calculation Amount in respect of any Note
for any Interest Accrual Period shall be equal to the product of the Rate of Interest, the
Calculation Amount specified hereon, and the Day Count Fraction for such Interest Accrual
Period, unless an Interest Amount (or a formula for its calculation) is applicable to such Interest
Accrual Period, in which case the amount of interest payable per Calculation Amount in respect
of such Note for such Interest Accrual Period shall equal such Interest Amount (or be calculated
in accordance with such formula). Where any Interest Period comprises two or more Interest
Accrual Periods, the amount of interest payable per Calculation Amount in respect of such
Interest Period shall be the sum of the Interest Amounts payable in respect of each of those
Interest Accrual Periods. In respect of any other period for which interest is required to be
calculated, the provisions above shall apply save that the Day Count Fraction shall be for the
period for which interest is required to be calculated.

Determination and Publication of Rates of Interest, Interest Amounts, Final Redemption
Amounts, Early Redemption Amounts, Optional Redemption Amounts and Instalment
Amounts: The Calculation Agent shall, as soon as practicable on each Interest Determination
Date, or such other time on such date as the Calculation Agent may be required to calculate any
rate or amount, obtain any quotation or make any determination or calculation, determine such
rate and calculate the Interest Amounts for the relevant Interest Accrual Period, calculate the
Final Redemption Amount, Early Redemption Amount, Optional Redemption Amount or
Instalment Amount, obtain such quotation or make such determination or calculation, as the
case may be, and cause the Rate of Interest and the Interest Amounts for each Interest Accrual
Period and the relevant Interest Payment Date and, if required to be calculated, the Final
Redemption Amount, Early Redemption Amount, Optional Redemption Amount or any
Instalment Amount to be notified to the Trustee, the relevant Issuer, each of the Paying Agents,
the Noteholders, any other Calculation Agent appointed in respect of the Notes that is to make
a further calculation upon receipt of such information and, if the Notes are listed on a stock
exchange and the rules of such exchange or other relevant authority so require, such exchange
or other relevant authority as soon as possible after their determination but in no event later
than (i) the commencement of the relevant Interest Period, if determined prior to such time, in
the case of notification to such exchange of a Rate of Interest and Interest Amount, or (ii) in
all other cases, the fourth Business Day after such determination. Where any Interest Payment
Date or Interest Period Date is subject to adjustment pursuant to Condition 5(b)(ii), the Interest
Amounts and the Interest Payment Date so published may subsequently be amended without
notice in the event of an extension or shortening of the Interest Period. If the Notes become due
and payable under Condition 10, the accrued interest and the Rate of Interest payable in respect
of the Notes shall nevertheless continue to be calculated as previously in accordance with this
Condition but no publication of the Rate of Interest or the Interest Amount so calculated need
be made. The determination of any rate or amount, the obtaining of each quotation and the
making of each determination or calculation by the Calculation Agent(s) shall (in the absence
of manifest error) be final and binding upon all parties and the Noteholders.

Determination or Calculation by an agent appointed by the Trustee: 1f the Calculation Agent
does not at any time for any reason determine or calculate the Rate of Interest for an Interest
Accrual Period or any Interest Amount, Instalment Amount, Final Redemption Amount, Early
Redemption Amount or Optional Redemption Amount, the Trustee shall appoint an agent (at
the cost of the relevant Issuer) on its behalf to do so and such determination or calculation by
such agent shall be deemed to have been made by the Calculation Agent. In doing so, such
agent shall apply the foregoing provisions of this Condition 5, with any necessary
consequential amendments, to the extent that, in its opinion, it can do so, and, in all other
respects it shall do so in such manner as it shall deem fair and reasonable in all the
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circumstances. The determination of any rate or amount, the obtaining of each quotation and
the making of each determination or calculation by any agent pursuant to this Condition 5(j)
shall (in the absence of manifest error) be final and binding upon all parties and the
Noteholders. The Trustee shall not be responsible or liable to any Noteholder or the relevant
Issuer or any other person for the accuracy of any determination or calculation made by any
agent appointed pursuant to this Condition 5(j) or in the event that any such agent fails to make
any determination or calculation contemplated in this Condition 5(j) or for any loss suffered by
any Noteholder, the relevant Issuer or any other person arising directly or indirectly as a result
of any determination or calculation made by any such agent hereunder.

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

“Business Day” means:

(i) a day (other than a Saturday, Sunday or public holiday) on which commercial banks and
foreign exchange markets are open for general business in Singapore and in the city of
the Issuing and Paying Agent’s specified office and, in the case of Notes cleared through
the CMU, in the city of the CMU Lodging and Paying Agent’s specified office and, in the
case of Notes cleared through CDP, in the city of the CDP Paying Agent’s specified office
and, in case of Registered Notes, in the city of the Registrar’s specified office; and

(ii) in the case of:

(a) a currency other than euro and Renminbi, a day (other than a Saturday, Sunday or
public holiday) on which commercial banks and foreign exchange markets are open
for general business in the principal financial centre for such currency; and/or

(b) euro, a day (other than a Saturday, Sunday or public holiday) on which the TARGET
System is operating (a “TARGET Business Day”); and/or

(c) Renminbi, a day (other than a Saturday, Sunday or public holiday) on which
commercial banks in Hong Kong are generally open for business and settlement of
Renminbi payments in Hong Kong; and/or

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

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

(1) if “Actual/Actual” or “Actual/Actual-ISDA” is specified hereon, the actual number of
days in the Calculation Period divided by 365 (or, if any portion of that Calculation
Period falls in a leap year, the sum of (A) the actual number of days in that portion of the
Calculation Period falling in a leap year divided by 366 and (B) the actual number of days
in that portion of the Calculation Period falling in a non-leap year divided by 365)

(i) if “Actual/365 (Fixed)” is specified hereon, the actual number of days in the Calculation
Period divided by 365
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if “Actual/360” is specified hereon, the actual number of days in the Calculation Period
divided by 360

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

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

Day Count Fraction =

where:

“Y,” 1is the year, expressed as a number, in which the first day of the Calculation Period
falls;

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

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

“M,” 1is the calendar month, expressed as a number, in which the day immediately
following the last day included in the Calculation Period falls;

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

“D,” 1is the calendar day, expressed as a number, immediately following the last day
included in the Calculation Period, unless such number would be 31 and D, is
greater than 29, in which case D, will be 30

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

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

Day Count Fraction =

where:

“Y,” 1is the year, expressed as a number, in which the first day of the Calculation Period
falls;

“Y,” 1is the year, expressed as a number, in which the day immediately following the last
day included in the Calculation Period falls;

“M;” 1is the calendar month, expressed as a number, in which the first day of the
Calculation Period falls;

“M,” 1is the calendar month, expressed as a number, in which the day immediately
following the last day included in the Calculation Period falls;

“D,” is the first calendar day, expressed as a number, of the Calculation Period, unless
such number would be 31, in which case D, will be 30; and
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“D,” 1is the calendar day, expressed as a number, immediately following the last day
included in the Calculation Period, unless such number would be 31, in which case
D, will be 30

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

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

Day Count Fraction =

where:

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

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

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

“M,” 1is the calendar month, expressed as a number, in which the day immediately
following the last day included in the Calculation Period falls;

“D,” 1is the first calendar day, expressed as a number, of the Calculation Period, unless
(1) that day is the last day of February or (ii) such number would be 31, in which
case D; will be 30; and

“D,” 1is the calendar day, expressed as a number, immediately following the last day
included in the Calculation Period, unless (i) that day is the last day of February
but not the Maturity Date or (ii) such number would be 31, in which case D, will
be 30

if “Actual/Actual-ICMA” is specified hereon,

(a) if the Calculation Period is equal to or shorter than the Determination Period during
which it falls, the number of days in the Calculation Period divided by the product
of (x) the number of days in such Determination Period and (y) the number of
Determination Periods normally ending in any year; and

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

(x) the number of days in such Calculation Period falling in the Determination
Period in which it begins divided by the product of (1) the number of days in
such Determination Period and (2) the number of Determination Periods
normally ending in any year; and

(y) the number of days in such Calculation Period falling in the next
Determination Period divided by the product of (1) the number of days in such
Determination Period and (2) the number of Determination Periods normally
ending in any year

where:

“Determination Date” means the date(s) specified as such hereon or, if none is so

specified, the Interest Payment Date(s); and
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“Determination Period” means the period from and including a Determination
Date in any year to but excluding the next Determination Date.

“euro” means the currency of the member states of the European Union that adopt the single
currency in accordance with the Treaty establishing the European Community, as amended
from time to time.

“Euro-zone” means the region comprised of member states of the European Union that adopt
the single currency in accordance with the Treaty establishing the European Community, as
amended.

“Interest Accrual Period” means the period beginning on (and including) the Interest
Commencement Date and ending on (but excluding) the first Interest Period Date and each
successive period beginning on (and including) an Interest Period Date and ending on (but
excluding) the next succeeding Interest Period Date.

“Interest Amount” means:

(i) in respect of an Interest Accrual Period, the amount of interest payable per Calculation
Amount for that Interest Accrual Period and which, in the case of Fixed Rate Notes, and
unless otherwise specified hereon, shall mean the Fixed Coupon Amount or Broken
Amount specified hereon as being payable on the Interest Payment Date ending the
Interest Period of which such Interest Accrual Period forms part; and

(ii) in respect of any other period, the amount of interest payable per Calculation Amount for
that period.

“Interest Commencement Date” means the Issue Date or such other date as may be specified
hereon.

“Interest Determination Date” means, with respect to a Rate of Interest and Interest Accrual
Period, the date specified as such hereon or, if none is so specified, (i) the first day of such
Interest Accrual Period if the Specified Currency is Sterling or Hong Kong Dollars or Renminbi
or (ii) the day falling two Business Days in London and the relevant Financial Centre for the
Specified Currency prior to the first day of such Interest Accrual Period if the Specified
Currency is neither Sterling nor euro nor Hong Kong Dollars nor Renminbi or (iii) the day
falling two TARGET Business Days prior to the first day of such Interest Accrual Period if the
Specified Currency is euro.

“Interest Period” means the period beginning on and including the Interest Commencement
Date and ending on but excluding the first Interest Payment Date and each successive period
beginning on and including an Interest Payment Date and ending on but excluding the next
succeeding Interest Payment Date.

“Interest Period Date” means each Interest Payment Date unless otherwise specified hereon.

“ISDA Definitions” means the 2006 ISDA Definitions, as published by the International Swaps
and Derivatives Association, Inc., unless otherwise specified hereon.

“Rate of Interest” means the rate of interest payable from time to time in respect of this Note
and that is either specified or calculated in accordance with the provisions hereon.

“Reference Banks” means (i) in the case of a determination of LIBOR, the principal London

office of four major banks in the London inter-bank market; (ii) in the case of a determination
of EURIBOR, the principal Euro-zone office of four major banks in the Euro-zone inter-bank
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market; (iii) in the case of a determination of HIBOR, the principal Hong Kong office of four
major banks in the Hong Kong interbank market; and (iv) in the case of a determination of the
relevant Reference Rate, SIBOR or Swap Rate, the principal Singapore office of three major
banks in the Singapore inter-bank market, in each case selected by the Calculation Agent or as
specified hereon.

“Reference Rate” means the rate specified as such hereon.

“Relevant Screen Page” means such page, section, caption, column or other part of a
particular information service as may be specified hereon or such other page, section, caption,
column or other part as may replace it on that information service or such other information
service, in each case, as may be nominated by the person providing or sponsoring the
information appearing there for the purpose of displaying rates or prices comparable to the
Reference Rate.

“Relevant Time” means 11.00 a.m. (Singapore time).

“Specified Currency” means the currency specified as such hereon or, if none is specified, the
currency in which the Notes are denominated.

“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.

(1) Calculation Agents: The relevant Issuer shall procure that there shall at all times be one or
more Calculation Agents if provision is made for it or them hereon and for so long as any Note
is outstanding. Where more than one Calculation Agent is appointed in respect of the Notes,
references in these Conditions to the Calculation Agent shall be construed as each Calculation
Agent performing its respective duties under these Conditions. If the Calculation Agent is
unable or unwilling to act as such or if the Calculation Agent fails duly to establish the Rate
of Interest for an Interest Accrual Period or to calculate any Interest Amount, Instalment
Amount, Final Redemption Amount, Early Redemption Amount or Optional Redemption
Amount, as the case may be, or to comply with any other requirement, the relevant Issuer shall
appoint a leading bank or financial institution engaged in the inter-bank market (or, if
appropriate, money, swap or over-the-counter index options market) that is most closely
connected with the calculation or determination to be made by the Calculation Agent to act as
such in its place. Any Calculation Agent appointed in respect of the Notes may not resign its
duties without a successor having been appointed as aforesaid.

Redemption, Purchase and Options
(a) Redemption by Instalments and Final Redemption:

(i) Unless previously redeemed, purchased and cancelled as provided in this Condition 6,
each Note that provides for Instalment Dates and Instalment Amounts shall be partially
redeemed on each Instalment Date at the related Instalment Amount specified hereon. The
outstanding principal amount of each such Note shall be reduced by the Instalment
Amount (or, if such Instalment Amount is calculated by reference to a proportion of the
principal amount of such Note, such proportion) for all purposes with effect from the
related Instalment Date, unless payment of the Instalment Amount is improperly withheld
or refused, in which case, such amount shall remain outstanding until the Relevant Date
relating to such Instalment Amount.
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(c)

(ii) Unless previously redeemed, purchased and cancelled as provided below, each Note shall
be finally redeemed on the Maturity Date specified hereon at its Final Redemption
Amount (which, unless otherwise provided hereon, is its principal amount) or, in the case
of a Note falling within Condition 6(a)(i), its final Instalment Amount.

Early Redemption:
(1)  Zero Coupon Notes:

(A) The Early Redemption Amount payable in respect of any Zero Coupon Note, the
Early Redemption Amount of which is not linked to an index and/or a formula, upon
redemption of such Note pursuant to Condition 6(c) or upon it becoming due and
payable as provided in Condition 10 shall be the Amortised Face Amount
(calculated as provided below) of such Note unless otherwise specified hereon.

(B) Subject to the provisions of Condition 6(b)(i)(C), the Amortised Face Amount of
any such Note shall be the scheduled Final Redemption Amount of such Note on the
Maturity Date discounted at a rate per annum (expressed as a percentage) equal to
the Amortisation Yield (which, if none is shown hereon, shall be such rate as would
produce an Amortised Face Amount equal to the issue price of the Notes if they
were discounted back to their issue price on the Issue Date) compounded annually.

(C) If the Early Redemption Amount payable in respect of any such Note upon its
redemption pursuant to Condition 6(c) or upon it becoming due and payable as
provided in Condition 10 is not paid when due, the Early Redemption Amount due
and payable in respect of such Note shall be the Amortised Face Amount of such
Note as defined in Condition 6(b)(i)(B), except that such Condition shall have effect
as though the date on which the Note becomes due and payable were the Relevant
Date. The calculation of the Amortised Face Amount in accordance with this
Condition 6(b)(i)(C) shall continue to be made (both before and after judgment)
until the Relevant Date, unless the Relevant Date falls on or after the Maturity Date,
in which case the amount due and payable shall be the scheduled Final Redemption
Amount of such Note on the Maturity Date together with any interest that may
accrue in accordance with Condition 5(c).

Where such calculation is to be made for a period of less than one year, it shall be made
on the basis of the Day Count Fraction shown hereon.

(i) Other Notes: The Early Redemption Amount payable in respect of any Note (other than
Notes described in Condition 6(b)(i)), upon redemption of such Note pursuant to
Condition 6(c) or upon it becoming due and payable as provided in Condition 10, shall
be the Final Redemption Amount unless otherwise specified hereon.

Redemption for Taxation Reasons: The Notes may be redeemed at the option of the relevant
Issuer in whole, but not in part, on any Interest Payment Date (if this Note is a Floating Rate
Note) or at any time (if this Note is not a Floating Rate Note), on giving not less than 30 nor
more than 60 days’ notice to the Noteholders (which notice shall be irrevocable) at their Early
Redemption Amount (as described in Condition 6(b)) (together with interest accrued but unpaid
(if any) to the date fixed for redemption), if the relevant Issuer or (in respect of each Tranche
of Guaranteed Notes) the Guarantor satisfies the Trustee immediately prior to the giving of
such notice that it has or will become obliged to pay additional amounts provided or referred
to in Condition 8 as a result of any change in, or amendment to, the laws or regulations 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 or regulations (including
a decision of a court of competent jurisdiction) or the Notes do not qualify as “qualifying debt
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(e)

securities” for the purposes of the Income Tax Act, Chapter 134 of Singapore, which change
or amendment becomes effective on or after the date on which agreement is reached to issue
the first Tranche of the Notes, and such obligation cannot be avoided by the relevant Issuer or
(in respect of each Tranche of Guaranteed Notes) the Guarantor 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 relevant Issuer or (in respect of each Tranche of
Guaranteed Notes) the Guarantor would be obliged to pay such additional amounts if a payment
in respect of the Notes were then due. Prior to the publication of any notice of redemption
pursuant to this Condition 6(c), the relevant Issuer or (in respect of each Tranche of Guaranteed
Notes) the Guarantor shall deliver to the Trustee a certificate signed by a director or two
authorised signatories of the relevant Issuer or (in respect of each Tranche of Guaranteed
Notes) the Guarantor stating that the obligation referred to in (i) above of this Condition 6(c)
cannot be avoided by the relevant Issuer or (in respect of each Tranche of Guaranteed Notes)
the Guarantor taking reasonable measures available to it, and an opinion of independent legal
or tax advisors of recognised standing to the effect that such change or amendment has
occurred (irrespective of whether such amendment or change is then effective) and the Trustee
shall be entitled without further enquiry and without liability to any Noteholder or any other
person to accept such certificate and opinion as sufficient evidence of the satisfaction of the
conditions precedent set out in (i) and (ii) above of this Condition 6(c), in which event it shall
be conclusive and binding on Noteholders and Couponholders.

Redemption at the Option of the Issuer: If Call Option is specified hereon, the relevant Issuer
may, on giving not less than 30 nor more than 60 days’ irrevocable notice to the Noteholders
(or such other notice period as may be specified hereon) redeem all or, if so provided, some
of the Notes on any Optional Redemption Date. Any such redemption of Notes shall be at their
Optional Redemption Amount together with interest accrued but unpaid (if any) to the date
fixed for redemption. Any such redemption or exercise must relate to Notes of a principal
amount at least equal to the Minimum Redemption Amount to be redeemed specified hereon
and no greater than the Maximum Redemption Amount to be redeemed specified hereon.

All Notes in respect of which any such notice is given shall be redeemed on the date specified
in such notice in accordance with this Condition 6(d).

In the case of a partial redemption, the notice to Noteholders shall also contain the certificate
numbers of the Bearer Notes, or in the case of Registered Notes shall specify the principal
amount of Registered Notes drawn and the holder(s) of such Registered Notes, to be redeemed,
which shall have been drawn in such place and in such manner as determined by the relevant
Issuer and notified in writing to the Trustee, subject to compliance with any applicable laws
and stock exchange or other relevant authority requirements.

Redemption at the Option of Noteholders: 1f Put Option is specified hereon, the relevant Issuer
shall, at the option of the holder of any such Note, upon the holder of such Note giving not less
than 30 nor more than 60 days’ notice to the relevant Issuer (or such other notice period as may
be specified hereon) redeem such Note on the Optional Redemption Date(s) at its Optional
Redemption Amount together with interest accrued but unpaid (if any) to the date fixed for
redemption.

To exercise such option, the holder must deposit (in the case of Bearer Notes) such Note
(together with all unmatured Receipts and Coupons and unexchanged Talons) with any Paying
Agent or (in the case of Registered Notes) the Certificate representing such Note(s) with the
Registrar or any other Transfer Agent at its specified office, together with a duly completed
option exercise notice (an “Exercise Notice”) in the form obtainable from any Paying Agent,
the Registrar or any other Transfer Agent (as applicable) within the notice period. No Note or
Certificate so deposited and option exercised may be withdrawn (except as provided in the
Agency Agreement) without the prior consent of the relevant Issuer.
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(h)

Partly Paid Notes: Partly Paid Notes will be redeemed, whether at maturity, early redemption
or otherwise, in accordance with the provisions of this Condition 6(f) and the provisions
specified hereon.

Purchases: The relevant Issuer and any Subsidiary (as the case may be) may at any time
purchase Notes (provided that all unmatured Receipts and Coupons and unexchanged Talons
relating thereto are attached thereto or surrendered therewith) in the open market or otherwise
at any price.

Cancellation: All Notes purchased by or on behalf of the relevant Issuer or any Subsidiary may
be surrendered for cancellation, in the case of Bearer Notes, by surrendering each such Note
together with all unmatured Receipts and Coupons and all unexchanged Talons to the Issuing
and Paying Agent and, in the case of Registered Notes, by surrendering the Certificate
representing such Notes to the Registrar and, in each case, if so surrendered, the same shall,
together with all Notes redeemed by the relevant Issuer, be cancelled forthwith (together with
all unmatured Receipts and Coupons and unexchanged Talons attached thereto or surrendered
therewith). Any Notes so surrendered for cancellation may not be reissued or resold and the
obligations of the relevant Issuer and (in respect of each Tranche of Guaranteed Notes) the
Guarantor in respect of any such Notes shall be discharged.

7. Payments and Talons

(a)

(b)

Bearer Notes: Payments of principal and interest in respect of Bearer Notes shall, subject as
mentioned below, be made against presentation and surrender of the relevant Receipts (in the
case of payments of Instalment Amounts other than on the due date for redemption and
provided that the Receipt is presented for payment together with its relative Note), Notes (in
the case of all other payments of principal and, in the case of interest, as specified in Condition
7(f)(vi)) or Coupons (in the case of interest, save as specified in Condition 7(f)(ii)), as the case
may be:

(1) in the case of a currency other than Renminbi, at the specified office of any Paying Agent
outside the United States by a cheque payable in the relevant currency drawn on, or, at
the option of the holder, by transfer to an account denominated in such currency with, a
Bank; and

(i1) in the case of Renminbi, by transfer to a Renminbi account maintained by or on behalf
of the Noteholder with a bank in Hong Kong.

In this Condition 7(a) and in Condition 7(b), “Bank” means a bank in the principal financial
centre for such currency or, in the case of euro, in a city in which banks have access to the
TARGET System.

Registered Notes:

(i) Payments of principal (which for the purposes of this Condition 7(b) shall include final
Instalment Amounts but not other Instalment Amounts) in respect of Registered Notes
shall be made against presentation and surrender of the relevant Certificates at the
specified office of any of the Transfer Agents or of the Registrar and in the manner
provided in Condition 7(b)(ii) below.

(ii) Interest (which for the purpose of this Condition 7(b) shall include all Instalment
Amounts other than final Instalment Amounts) on Registered Notes shall be paid to the
person shown on the Register at the close of business on the fifth (in the case of
Renminbi) and fifteenth (in the case of a currency other than Renminbi) day before the
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due date for payment thereof (the “Record Date”). Payments of interest on each
Registered Note shall be made:

(x) in the case of a currency other than Renminbi, in the relevant currency by cheque
drawn on a Bank and mailed to the holder (or to the first named of joint holders)
of such Note at its address appearing in the Register. Upon application by the holder
to the specified office of the Registrar or any other Transfer Agent before the Record
Date, such payment of interest may be made by transfer to an account in the relevant
currency maintained by the payee with a Bank; and

(y) in the case of Renminbi, by transfer to the registered account of the Noteholder.

In this Condition 7(b)(ii), “registered account” means the Renminbi account maintained
by or on behalf of the Noteholder with a bank in Hong Kong, details of which appear on
the Register at the close of business on the fifth business day before the due date for
payment.

Payments in the United States: Notwithstanding the foregoing, if any Bearer Notes are
denominated in U.S. Dollars, payments in respect thereof may be made at the specified office
of any Paying Agent in New York City in the same manner as aforesaid if (i) the relevant Issuer
shall have appointed Paying Agents with specified offices outside the United States with the
reasonable expectation that such Paying Agents would be able to make payment of the amounts
on the Notes in the manner provided above when due, (ii) payment in full of such amounts at
all such offices is illegal or effectively precluded by exchange controls or other similar
restrictions on payment or receipt of such amounts and (iii) such payment is then permitted by
United States law, without involving, in the opinion of the relevant Issuer, any adverse tax
consequence to the relevant Issuer.

Payments subject to Fiscal Laws: All payments are subject in all cases to any applicable fiscal
or other laws, regulations and directives, but without prejudice to the provisions of Condition
8. No commission or expenses shall be charged to the Noteholders or Couponholders in respect
of such payments.

Appointment of Agents: The Issuing and Paying Agent, the CMU Lodging and Paying Agent,
the CDP Paying Agent, the Paying Agents, the Registrars, and the Transfer Agent initially
appointed by the Issuers and the Guarantor and their respective specified offices are listed
below. The Issuing and Paying Agent, the CMU Lodging and Paying Agent, the CDP Paying
Agent, the Paying Agents, the Registrars, and the Transfer Agents appointed under the Agency
Agreement and any Calculation Agents appointed in respect of any Notes act solely as agents
of the Issuers and the Guarantor and do not assume any obligation or relationship of agency or
trust for or with any Noteholder or Couponholder. The Issuers and the Guarantor reserves the
right at any time to vary or terminate the appointment of the Issuing and Paying Agent, the
CMU Lodging and Paying Agent, the CDP Paying Agent, any other Paying Agent, any
Registrar, any Transfer Agent or any Calculation Agent in accordance with the provisions of the
Agency Agreement and to appoint additional or other Paying Agents or Transfer Agents, in
each case in accordance with the Agency Agreement, provided that the Issuers and the
Guarantor shall at all times maintain (i) an Issuing and Paying Agent, (ii) a Registrar in relation
to Registered Notes, (iii) a Transfer Agent in relation to Registered Notes, (iv) a CMU Lodging
and Paying Agent in relation to Notes accepted for clearance through the CMU, (v) a CDP
Paying Agent in relation to Notes cleared through CDP, (vi) one or more Calculation Agent(s)
where these Conditions so require, (vii) a Paying Agent in Singapore, where the Notes may be
presented or surrendered for payment or redemption, in the event that the Global Notes are
exchanged for Definitive Notes, for so long as the Notes are listed on the SGX-ST and the rules
of the SGX-ST so require and (viii) such other agents as may be required by any other stock
exchange on which the Notes may be listed.
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In addition, the Issuers and the Guarantor shall forthwith appoint a Paying Agent in New York
City in respect of any Bearer Notes denominated in U.S. Dollars in the circumstances described
in Condition 7(c¢).

Notice of any such change or any change of any specified office shall promptly be given to the
Noteholders.

Unmatured Coupons and Receipts and unexchanged Talons:

(i) Upon the due date for redemption of Bearer Notes which comprise Fixed Rate Notes
(other than Dual Currency Notes), such Notes should be surrendered to the relevant
Paying Agent for payment together with all unmatured Coupons (if any) relating thereto,
failing which an amount equal to the face value of each missing unmatured Coupon (or,
in the case of payment not being made in full, that proportion of the amount of such
missing unmatured Coupon that the sum of principal so paid bears to the total principal
due) shall be deducted from the Final Redemption Amount, Early Redemption Amount or
Optional Redemption Amount, as the case may be, due for payment. Any amount so
deducted shall be paid in the manner mentioned above against surrender of such missing
Coupon within a period of 10 years from the Relevant Date for the payment of such
principal (whether or not such Coupon has become void pursuant to Condition 9).

(i) Upon the due date for redemption of any Bearer Note comprising a Floating Rate Note
or Dual Currency Note, unmatured Coupons relating to such Note (whether or not
attached) shall become void and no payment shall be made in respect of them.

(iii)) Upon the due date for redemption of any Bearer Note, any unexchanged Talon relating to
such Note (whether or not attached) shall become void and no Coupon shall be delivered
in respect of such Talon.

(iv) Upon the due date for redemption of any Bearer Note that is redeemable in instalments,
all Receipts relating to such Note having an Instalment Date falling on or after such due
date (whether or not attached) shall become void and no payment shall be made in respect
of them.

(v)  Where any Bearer Note that provides that the relative unmatured Coupons are to become
void upon the due date for redemption of those Notes is presented for redemption without
all unmatured Coupons, and where any Bearer Note is presented for redemption without
any unexchanged Talon relating to it, redemption shall be made only against the provision
of such indemnity as the relevant Issuer, the Issuing and Paying Agent and/or the
Registrar may require.

(vi) If the due date for redemption of any Note is not a due date for payment of interest,
interest accrued from the preceding due date for payment of interest or the Interest
Commencement Date, as the case may be, shall only be payable against presentation (and
surrender if appropriate) of the relevant Bearer Note or Certificate representing it, as the
case may be. Interest accrued on a Note that only bears interest after its Maturity Date
shall be payable on redemption of such Note against presentation of the relevant Note or
Certificate representing it, as the case may be.

Talons: On or after the Interest Payment Date for the final Coupon forming part of a Coupon
sheet issued in respect of any Bearer Note, the Talon forming part of such Coupon sheet may
be surrendered at the specified office of the Issuing and Paying Agent on any business day in
the location of the specified office of the Issuing and Paying Agent in exchange for a further
Coupon sheet (and if necessary another Talon for a further Coupon sheet) (but excluding any
Coupons that may have become void pursuant to Condition 9).
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(h) Non-Business Days: If any date for payment in respect of any Note, Receipt or Coupon is not
a business day, the holder shall not be entitled to payment until the next following business day
nor to any interest or other sum in respect of such postponed payment. In this Condition 7,
“business day” means a day (other than a Saturday, Sunday or public holiday) on which, in the
case of Notes to be cleared through Euroclear and Clearstream, Euroclear and Clearstream are
operating or, in the case of Notes to be cleared through the CMU, the CMU is operating or, in
the case of Notes to be cleared through CDP, CDP is operating and, in each case, on which
banks and foreign exchange markets are open for general business in Singapore and in the
relevant place of presentation (if presentation and/or surrender of such Note, Receipt or
Coupon is required), in such jurisdictions as shall be specified as “Financial Centres” hereon
and:

(i)  (in the case of a payment in a currency other than euro and Renminbi) where payment is
to be made by transfer to an account maintained with a bank in the relevant currency, on
which foreign exchange transactions may be carried on in the relevant currency in the
principal financial centre of the country of such currency; or

(ii) (in the case of a payment in euro) which is a TARGET Business Day; or

(iii) (in the case of a payment in Renminbi) on which banks and foreign exchange markets are
open for business and settlement of Renminbi payments in Hong Kong.

Taxation

All payments of principal and interest by or on behalf of the relevant Issuer and (in respect of each
Tranche of Guaranteed Notes) the Guarantor in respect of the Notes, the Receipts and the Coupons
shall be made free and clear of, and without withholding or deduction for, 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 therein or thereof having power to tax, unless
such withholding or deduction is required by law. In that event, the relevant Issuer and (in respect
of each Tranche of Guaranteed Notes) the Guarantor shall pay such additional amounts as will result
in receipt by the Noteholders, Receiptholders and Couponholders of such amounts as would have
been received by them had no such withholding or deduction been required, except that no such
additional amounts shall be payable with respect to any Note, Receipt or Coupon presented for
payment:

(a) Other connection: by or on behalf of, a holder who is liable to such taxes, duties, assessments
or governmental charges in respect of such Note, Receipt or Coupon by reason of his having
some connection with Singapore other than the mere holding of the Note, Receipt or Coupon;
or where the withholding or deduction could be avoided by the holder making a declaration of
non-residence or other similar claim for exemption to the appropriate authority which such
holder is legally capable and competent of making but fails to do so; or

(b) Presentation more than 30 days after the Relevant Date: more than 30 days after the Relevant
Date (as defined below) except to the extent that the holder of it would have been entitled to
such additional amounts on presenting it for payment on the last day of such period of 30 days.

For the purpose of these Conditions, “Relevant Date” in respect of any Note, Receipt or Coupon
means the date on which payment in respect of it first becomes due or (if any amount of the money
payable is improperly withheld or refused) the date on which payment in full of the amount
outstanding is made or (if earlier) the date seven days after that on which notice is duly given to the
Noteholders that, upon further presentation of the Note (or relative Certificate), Receipt or Coupon
being made in accordance with these Conditions, such payment will be made, provided that
payment is in fact made upon such presentation. References in these Conditions to (i) “principal”
shall be deemed to include any premium payable in respect of the Notes, all Instalment Amounts,
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Final Redemption Amounts, Early Redemption Amounts, Optional Redemption Amounts, Amortised
Face Amounts and all other amounts in the nature of principal payable pursuant to Condition 6 or
any amendment or supplement to it, (ii) “interest” shall be deemed to include all Interest Amounts
and all other amounts payable pursuant to Condition 5 or any amendment or supplement to it and (iii)
“principal” and/or “interest” shall be deemed to include any additional amounts that may be
payable under this Condition 8 or any undertaking given in addition to or in substitution for it under
the Trust Deed.

Notwithstanding any other provision in these Conditions, the relevant Issuer and (in respect of each
Tranche of Guaranteed Notes) the Guarantor shall be permitted to withhold or deduct any amounts
required by the rules of U.S. Internal Revenue Code of 1986 Sections 1471 through 1474 (or any
amended or successor provisions), pursuant to any inter-governmental agreement, or implementing
legislation adopted by another jurisdiction in connection with these provisions, or pursuant to any
agreement with the U.S. Internal Revenue Service (“FATCA withholding”). The relevant Issuer or
(in respect of each Tranche of Guaranteed Notes) the Guarantor will have no obligation to pay
additional amounts or otherwise indemnify a holder for any FATCA withholding deducted or
withheld by the relevant Issuer, (in respect of each Tranche of Guaranteed Notes) the Guarantor, a
Paying Agent or any other party as a result of any person (other than an agent of the relevant Issuer
or (in respect of each Tranche of Guaranteed Notes) the Guarantor) not being entitled to receive
payments free of FATCA withholding.

Prescription

Claims against the relevant Issuer or (in respect of each Tranche of Guaranteed Notes) the Guarantor
for payment in respect of the Notes, Receipts and Coupons (which, for this purpose, shall not include
Talons) shall be prescribed and become void unless made within 10 years (in the case of principal)
or five years (in the case of interest) from the appropriate Relevant Date in respect of them.

Events of Default

The Trustee at its discretion may, and if so requested in writing by the holders of not less than
25 per cent. in principal amount of the Notes then outstanding or if so directed by an Extraordinary
Resolution shall (subject to first being indemnified and/or secured and/or prefunded by the
Noteholders to its satisfaction), give notice (a “Default Notice”) to the relevant Issuer that the Notes
are, and they shall accordingly thereby become, immediately due and repayable at their Early
Redemption Amount together (if applicable) with accrued but unpaid interest (subject as provided
below) if any of the following events (each an “Event of Default”) has occurred:

(a) the relevant Issuer or (in respect of each Tranche of Guaranteed Notes) the Guarantor does not
pay any principal sum or interest payable by it in respect of any of the Notes within five
Business Days of its due date;

(b) the relevant Issuer or (in respect of each Tranche of Guaranteed Notes) the Guarantor does not
perform or comply with any one or more of its other obligations under the Trust Deed or the
Notes and, if such default is capable of remedy, it is not remedied within 21 days after written
notice thereof shall have been given to the relevant Issuer or (in respect of each Tranche of
Guaranteed Notes) the Guarantor by the Trustee;

(c) () any other indebtedness of the Company or any of its Principal Subsidiaries in respect of
borrowed money is or is declared to be or becomes capable of being rendered due and
payable prior to its stated maturity by reason of any actual default, event of default or the
like (however described) or is not paid when due or, as a result of any actual default,
event of default or the like (however described) any facility relating to any such
indebtedness is or is declared to be or is capable of being cancelled or terminated before
its normal expiry date or any person otherwise entitled to use any such facility is not so
entitled; or
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(i) the Company or any of its Principal Subsidiaries fails to pay when properly called upon
to do so any guarantee of indebtedness for borrowed moneys.

However, no Event of Default will occur under this Condition 10(c) unless and until the
aggregate amount of the indebtedness in respect of which one or more of the events mentioned
above in Condition 10(c)(i) and Condition 10(c)(ii) has/have occurred equals or exceeds
U.S.$20,000,000 or its equivalent;

the Company or any of its Principal Subsidiaries is (or is, or could be, deemed by law or a court
to be) insolvent or unable to pay its debts, stops, suspends or threatens to stop or suspend
payment of all or a material part of (or of a particular type of) its indebtedness, begins
negotiations or takes any other step with a view to the deferral, rescheduling or other
readjustment of all or a material part of (or of a particular type of) its indebtedness (or of any
part which it will or might otherwise be unable to pay when due), proposes or makes a general
assignment or an arrangement or composition with or for the benefit of the relevant creditors
or a moratorium is agreed or declared in respect of or affecting all or a material part of (or of
a particular type of) the indebtedness of the Company or any Principal Subsidiary;

a distress, attachment, execution or other legal process is levied, enforced or sued out on or
against all or a material part of the assets of the Company or any Principal Subsidiary and is
not discharged or stayed within 21 days;

any security on or over all or a material part of the assets of the Company or any Principal
Subsidiary becomes enforceable;

an order is made or a resolution is passed or a meeting is convened for the winding-up of the
Company or any of its Principal Subsidiaries (except (i) for the purpose of and followed by a
reconstruction, amalgamation, reorganisation, merger or consolidation on terms approved by an
Extraordinary Resolution of Noteholders before that event occurs; or (ii) in the case of a
Principal Subsidiary, whereby the undertaking and assets of the Principal Subsidiary (after
taking into account the rights of any other shareholder(s) of such Principal Subsidiary) are
transferred to or otherwise vested in the Company or another of its Subsidiaries in accordance
with applicable law and regulation) or any step is taken by any person for the appointment of
a liquidator (including a provisional liquidator), receiver, judicial manager, trustee,
administrator, agent or similar officer of the Company or any Principal Subsidiary or over any
material part of the assets of the Company or any Principal Subsidiary;

the Company or any Principal Subsidiary ceases or threatens to cease to carry on all or a
substantial part of its business or (otherwise than in the ordinary course of its business)
disposes or threatens to dispose of the whole or a substantial part of its property or assets (in
each case, except (i) for the purposes of such a consolidation, amalgamation, merger or
reconstruction as is referred to in Condition 10(g) above or (ii) in the case of a Principal
Subsidiary, whereby the undertaking and assets of the Principal Subsidiary (after taking into
account the rights of any other shareholder(s) of such Principal Subsidiary) are transferred to
or otherwise vested in the Company or another of its Subsidiaries in accordance with applicable
law and regulation);

any step is taken by any person with a view to the seizure, compulsory acquisition,
expropriation or nationalisation of all or a material part of the assets of the Company or any
of its Principal Subsidiaries provided that the occurrence of any event in relation to a Principal
Subsidiary only shall not constitute an Event of Default under this Condition 10(i);

any action, condition or thing (including the obtaining of any necessary consent) at any time

required to be taken, fulfilled or done by the relevant Issuer or (in respect of each Tranche of
Guaranteed Notes) the Guarantor in order (a) to enable the relevant Issuer or (in respect of each
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Tranche of Guaranteed Notes) the Guarantor lawfully to enter into, exercise its rights and
perform and comply with its obligations under the Notes and the Trust Deed, (b) to ensure that
those obligations are legally binding and enforceable, and (c) in the case of Notes governed
under the laws of England, to make the Notes and the Trust Deed admissible in evidence in the
courts of England or in the case of Notes governed under the laws of Singapore, to make such
Notes and the Trust Deed admissible in evidence in the courts of Singapore, is not taken,
fulfilled or done or it is or will become unlawful for the relevant Issuer or (in respect of each
Tranche of Guaranteed Notes) the Guarantor to perform or comply with any one or more of its
obligations under the Trust Deed or the Notes;

any of the Agency Agreement, the Trust Deed or any of the Notes ceases for any reason (or is
claimed by the relevant Issuer or (in respect of each Tranche of Guaranteed Notes) the
Guarantor not) to be the legal and valid obligations of the relevant Issuer or (in respect of each
Tranche of Guaranteed Notes) the Guarantor, binding upon it in accordance with its terms;

the Guarantee of the Notes is not (or is claimed by the Guarantor not to be) in full force or
effect;

the Company or any Principal Subsidiary is declared by the Minister of Finance of Singapore
to be a declared company under the provisions of Part IX of the Companies Act, Chapter 50
of Singapore; and

any event occurs which under the laws of any relevant jurisdiction has an analogous effect to
any of the events referred to in any of Conditions 10(d), 10(e), 10(f) and 10(g).

Meetings of Noteholders, Modification and Waiver

(@)

Meetings of Noteholders: The Trust Deed contains provisions for convening meetings of
Noteholders to consider any matter affecting their interests, including the sanctioning by
Extraordinary Resolution (as defined in the Trust Deed) of a modification of any of these
Conditions or any provisions of the Trust Deed. Such a meeting may be convened by
Noteholders holding not less than 10 per cent. in principal amount of the Notes for the time
being outstanding. The quorum for any meeting convened to consider an Extraordinary
Resolution shall be two or more persons holding or representing more than 50 per cent. in
principal amount of the Notes for the time being outstanding, or at any adjourned meeting two
or more persons being or representing Noteholders whatever the principal amount of the Notes
held or represented, unless the business of such meeting includes consideration of proposals,
inter alia, (1) to amend the dates of maturity or redemption of the Notes, any Instalment Date
or any date for payment of interest or Interest Amounts on the Notes, (ii) to reduce or cancel
the principal amount of, or any Instalment Amount of, or any premium payable on redemption
of, the Notes, (iii) to reduce the rate or rates of interest in respect of the Notes or to vary the
method or basis of calculating the rate or rates or amount of interest or the basis for calculating
any Interest Amount in respect of the Notes, (iv) if a Minimum Rate of Interest and/or a
Maximum Rate of Interest, Instalment Amount or Redemption Amount is shown hereon, to
reduce any such Minimum Rate of Interest and/or Maximum Rate of Interest, (v) to vary any
method of, or basis for, calculating the Final Redemption Amount, the Early Redemption
Amount or the Optional Redemption Amount, including the method of calculating the
Amortised Face Amount, (vi) to vary the currency or currencies of payment or denomination
of the Notes, (vii) to modify the provisions concerning the quorum required at any meeting of
Noteholders or the majority required to pass an Extraordinary Resolution, or (viii) to change
the terms of the Guarantee of the Notes, in which case the necessary quorum shall be two or
more persons holding or representing not less than 75 per cent., or at any adjourned meeting
not less than 25 per cent., in principal amount of the Notes for the time being outstanding. Any
Extraordinary Resolution duly passed shall be binding on Noteholders (whether or not they
were present at the meeting at which such resolution was passed) and on all Couponholders.
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The Trust Deed provides that a resolution in writing signed by or on behalf of the Noteholders
of not less than 90 per cent. in principal amount of the Notes outstanding shall for all purposes
be as valid and effective as an Extraordinary Resolution passed at a meeting of Noteholders
duly convened and held. Such a resolution in writing may be contained in one document or
several documents in the same form, each signed by or on behalf of one or more Noteholders.

These Conditions may be amended, modified or varied in relation to any Series of Notes by the
terms of the relevant Pricing Supplement in relation to such Series.

Modification and Waiver: The Trustee may agree, without the consent of the Noteholders or
Couponholders, to (i) any modification of any of the provisions of the Notes, the Agency
Agreement, the Trust Deed or these Conditions that is of a formal, minor or technical nature
or is made to correct a manifest error or to comply with any mandatory provisions of applicable
law or as required by Euroclear and/or Clearstream and/or the CMU and/or the CDP, and
(i1) any other modification (except as mentioned in the Trust Deed), and any waiver or
authorisation of any breach or proposed breach, of any of the provisions of the Notes, the
Agency Agreement, the Trust Deed or these Conditions that is in the opinion of the Trustee not
materially prejudicial to the interests of the Noteholders. Any such modification, authorisation
or waiver shall be binding on the Noteholders and the Couponholders and, unless the Trustee
otherwise requires, the relevant Issuer shall notify the Noteholders, or shall procure that
notification be made to the Noteholders, of such modification, authorisation or waiver as soon
as practicable.

Substitution: The Trust Deed contains provisions permitting the Trustee to agree, subject to
such amendment of the Trust Deed and satisfaction of such other conditions as the Trustee may
require, but without the consent of the Noteholders or Couponholders, to the substitution of
certain entities in place of the relevant Issuer or (in respect of each Tranche of Guaranteed
Notes) the Guarantor, or of any previous substituted company, as principal debtor under the
Trust Deed and the Notes and as a party to the Agency Agreement.

Entitlement of the Trustee: In connection with the exercise of its functions, rights, powers and
discretions (including but not limited to those referred to in this Condition 11) the Trustee shall
have regard to the interests of the Noteholders as a class and shall not have regard to the
consequences of such exercise for individual Noteholders or Couponholders and the Trustee,
acting for and on behalf of Noteholders, shall not be entitled to require on behalf of any
Noteholder or Couponholder, nor shall any Noteholder or Couponholder be entitled to claim,
from the relevant Issuer or (in respect of each Tranche of Guaranteed Notes) the Guarantor any
indemnification or payment in respect of any tax consequence of any such exercise upon
individual Noteholders or Couponholders.

Enforcement

At any time after the Notes become due and payable, the Trustee (i) may, at its discretion or (ii) shall,
if so directed by an Extraordinary Resolution or so requested in writing by Noteholders holding at
least 25 per cent. in principal amount of the Notes outstanding, and without further notice, institute
such proceedings against the relevant Issuer or (in respect of each Tranche of Guaranteed Notes) the
Guarantor as it may think fit to enforce the terms of the Trust Deed, the Notes, the Receipts and the
Coupons, but it need not take any such proceedings unless it shall have first been indemnified and/or
secured and/or prefunded to its satisfaction. No Noteholder, Receiptholder or Couponholder may

proceed directly against the relevant Issuer or (in respect of each Tranche of Guaranteed Notes) the

Guarantor unless the Trustee, having become bound so to proceed, fails to do so within a reasonable
time and such failure is continuing.
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Indemnification of the Trustee

The Trust Deed contains provisions for the indemnification of the Trustee and for its relief from
responsibility. The Trustee is entitled to enter into business transactions with the relevant Issuer, (in
respect of each Tranche of Guaranteed Notes) the Guarantor and any entity related to the relevant
Issuer or the Guarantor without accounting for any profit.

The Trustee may rely without liability to Noteholders or Couponholders on any report, confirmation
or certificate or any advice of any accountants, financial advisers, financial institution or any other
expert, whether or not addressed to it and whether or not their liability in relation thereto is limited
(by its terms or by any engagement letter relating thereto entered into by the Trustee or any other
person or in any other manner) by reference to a monetary cap, methodology or otherwise. The
Trustee may accept and shall be entitled to rely on any such report, confirmation or certificate or
advice conclusively and without liability to the Noteholders or any other person. Any such report,
confirmation or certificate or advice shall (in the absence of manifest error) be binding on the
relevant Issuer, (in respect of each Tranche of Guaranteed Notes) the Guarantor, the Trustee, the
Noteholders and the Couponholders.

Replacement of Notes, Certificates, Receipts, Coupons and Talons

If a Note, Certificate, Receipt, Coupon or Talon is lost, stolen, mutilated, defaced or destroyed, it
may be replaced, subject to applicable laws, regulations and stock exchange or other relevant
authority regulations, at the specified office of the Issuing and Paying Agent (in the case of Bearer
Notes, Receipts, Coupons or Talons) and of the Registrar (in the case of Certificates) or such other
Paying Agent or Transfer Agent, as the case may be, as may from time to time be designated by the
relevant Issuer for the purpose and notice of whose designation is given to Noteholders, in each case
on payment by the claimant of the fees and costs incurred in connection therewith and on such terms
as to evidence, security and indemnity (which may provide, inter alia, that if the allegedly lost,
stolen or destroyed Note, Certificate, Receipt, Coupon or Talon is subsequently presented for
payment or, as the case may be, for exchange for further Coupons, there shall be paid to the relevant
Issuer on demand the amount payable by the relevant Issuer in respect of such Notes, Certificates,
Receipts, Coupons or further Coupons) and otherwise as the relevant Issuer, the Issuing and Paying
Agent and/or the Registrar may require. Mutilated or defaced Notes, Certificates, Receipts, Coupons
or Talons must be surrendered before replacements will be issued.

Further Issues

The relevant Issuer may from time to time without the consent of the Noteholders or Couponholders
create and issue further securities either having the same terms and conditions as the Notes in all
respects (or in all respects except for the first payment of interest on them) and so that such further
issue shall be consolidated and form a single series with the outstanding securities of any series
(including the Notes) or upon such terms as the relevant Issuer may determine at the time of their
issue. References in these Conditions to the Notes include (unless the context requires otherwise) any
other securities issued pursuant to this Condition 15 and forming a single series with the Notes. Any
further securities forming a single series with the outstanding securities of any series (including the
Notes) constituted by the Trust Deed or any deed supplemental to it shall, and any other securities
may (with the consent of the Trustee), be constituted by the Trust Deed. The Trust Deed contains
provisions for convening a single meeting of the Noteholders and the holders of securities of other
series where the Trustee so decides.

Notices

Notices to the holders of Registered Notes shall be mailed to them at their respective addresses in
the Register and deemed to have been given on the fourth weekday (being a day other than a Saturday
or a Sunday) after the date of mailing. Notices to the holders of Bearer Notes shall be valid if
published in a daily newspaper of general circulation in Singapore (which is expected to be The
Business Times). If any such publication is not practicable, notice shall be validly given if published
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in another leading daily English language newspaper with general circulation in Singapore. Any such
notice shall be deemed to have been given on the date of such publication or, if published more than
once or on different dates, on the first date on which publication is made, as provided above. The
relevant Issuer shall also ensure that notices are duly published in a manner that complies with the
rules and regulations of any stock exchange or other relevant authority on which the Notes are for
the time being listed.

Couponholders shall be deemed for all purposes to have notice of the contents of any notice given
to the holders of Bearer Notes in accordance with this Condition 16.

So long as the Notes are represented by a Global Note or a Global Certificate and such Global Note
or Global Certificate is held (i) on behalf of Euroclear or Clearstream, or any other clearing system
(except as provided in (ii) and (iii) below), notices to the holders of Notes of that Series may be given
by delivery of the relevant notice to that clearing system for communication by it to entitled
accountholders in substitution for publication as required by these Conditions or by delivery of the
relevant notice to the holder of the Global Note or Global Certificate; (ii) on behalf of the CMU,
notices to the holders of Notes of that Series may be given by delivery of the relevant notice to the
persons shown in a CMU Instrument Position Report issued by the CMU on the second business day
preceding the date of despatch of such notice as holding interests in the relevant Global Note or
Global Certificate; or (iii) by CDP, notices to the holders of Notes of that Series may be given by
delivery of the relevant notice to the persons shown in the list of Noteholders provided by CDP. Any
such notice will be deemed to have been given at 5:00 pm on the day the relevant clearing system
receives such notice.

Contracts (Rights of Third Parties) Act

No person shall have any right to enforce any term or condition of the Notes under [the Contracts
(Rights of Third Parties) Act 1999]' [Contracts (Rights of Third Parties) Act Chapter 53B of
Singapore]?.

Governing Law and Jurisdiction

(a) Governing Law: The Trust Deed, the Agency Agreement, the Notes, the Receipts, the Coupons
and the Talons and any non-contractual obligations arising out of or in connection with them
are governed by, and shall be construed in accordance with, [English]' [Singapore]® law.

(b) Jurisdiction: The Courts of [England] [Singapore] are to have jurisdiction to settle any disputes
that may arise out of or in connection with any Notes, Receipts, Coupons or Talons and
accordingly any legal action or proceedings arising out of or in connection with any Notes,
Receipts, Coupons or Talons (‘“Proceedings”) may be brought in such courts. Each of the
Company and Olam Treasury has in the Trust Deed irrevocably submitted to the jurisdiction of
such courts.

(c) Service of Process: Each of the Company and Olam Treasury has irrevocably appointed Olam
Europe Limited as its agent in England to receive, for it and on its behalf, service of process
in any Proceedings in England.

(1

(2

The language indicated in brackets shall be included in the Terms and Conditions of the Notes other than the Perpetual
Securities that are governed by English law.

The language indicated in brackets shall be included in the Terms and Conditions of the Notes other than the Perpetual
Securities that are governed by Singapore law.
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TERMS AND CONDITIONS OF THE PERPETUAL SECURITIES

The following is the text of the terms and conditions that, save for the paragraphs in italics and subject
to completion and amendment (including, without limitation, to reflect the terms of any Series of Perpetual
Securities and to reflect any changes required to the terms and conditions to reflect the proposed equity,
tax or accounting treatment for the Perpetual Securities of such Series) and as supplemented or varied in
accordance with the provisions of the relevant Pricing Supplement, shall be applicable to the Perpetual
Securities in definitive form (if any) issued in exchange for the Global Note(s) or the Global Certificate
representing each Series. Either (i) the full text of these terms and conditions together with the relevant
provisions of the relevant Pricing Supplement or (ii) these terms and conditions as so completed, amended,
supplemented or varied (and subject to simplification by the deletion of non-applicable provisions), shall
be endorsed on such Bearer Notes or on the Certificates relating to such Registered Notes. References in
these Conditions to “Perpetual Securities” are to the Perpetual Securities of one Series only, not to all
Perpetual Securities that may be issued under the Programme.

This Perpetual Security is one of a series (“Series”) of Perpetual Securities issued by either Olam
International Limited (the “Direct Issuance Perpetual Securities”) or Olam Treasury Pte. Ltd. (the
“Guaranteed Perpetual Securities”) pursuant to the Trust Deed (as defined below). References to the
“Issuer” or the “relevant Issuer” shall mean only either Olam International Limited (the “Company”) or
Olam Treasury Pte. Ltd. (“Olam Treasury”) as specified in the relevant Pricing Supplement. All
capitalised terms that are not defined in these Conditions will have the meanings given to them in the
relevant Pricing Supplement and/or the Trust Deed and provided that, in the event of inconsistency
between the Trust Deed and the applicable Pricing Supplement, the applicable Pricing Supplement will
prevail. The Guaranteed Perpetual Securities issued by Olam Treasury will be guaranteed in the Trust Deed
(as defined below) by Olam International Limited (the “Guarantor”).

The Perpetual Securities are constituted by an amended and restated trust deed dated 16 March 2018 (as
further amended or supplemented as at the date of issue of the Perpetual Securities (the “Issue Date”)
dated 16 March 2018 between the Company, Olam Treasury, the Guarantor and The Bank of New York
Mellon, London Branch (the “Trustee”, which expression shall include all persons for the time being the
trustee or trustees under the Trust Deed) as trustee for the Noteholders (as defined below)[, and in the case
of any Perpetual Securities governed by Singapore law, as amended and supplemented by the Singapore
amended and restated supplemental trust deed (as amended or supplemented as at the Issue Date (the
“Singapore Supplemental Trust Deed”)) dated 16 March 2018 between the Company, Olam Treasury, the
Guarantor and the Trustee]' the “Trust Deed”). These terms and conditions (the “Conditions™) include
summaries of, and are subject to, the detailed provisions of the Trust Deed, which includes the form of
the Bearer Notes, Certificates, Coupons and Talons referred to below. An amended and restated agency
agreement (as further amended or supplemented as at the Issue Date, the “Agency Agreement”) dated 16
March 2018 has been entered into in relation to the Perpetual Securities between the Company, Olam
Treasury, the Guarantor, the Trustee, The Bank of New York Mellon, London Branch as the initial issuing
and paying agent and the other agents named in it. The issuing and paying agent, the CMU lodging and
paying agent, the CDP paying agent, the other paying agents, the registrars, the transfer agent(s), and the
calculation agent(s) for the time being (if any) are referred to below respectively as the “Issuing and
Paying Agent”, the “CMU Lodging and Paying Agent”, the “CDP Paying Agent”, the “Paying Agents”
(which expression shall include the Issuing and Paying Agent), the “Registrars” and the “Transfer
Agents” (which expression shall include the Registrars), and the “Calculation Agent(s)” (such Issuing
and Paying Agent, CMU Lodging and Paying Agent, CDP Paying Agent, Paying Agents, Registrars and
Transfer Agent(s) being together referred to as the “Agents”). For the purposes of these Conditions, all
references to the Issuing and Paying Agent shall (i) with respect to a Series of Perpetual Securities to be
held in the Central Moneymarkets Unit Service operated by the Hong Kong Monetary Authority (the
“CMU”), be deemed to be a reference to the CMU Lodging and Paying Agent and (ii) with respect to a
Series of Perpetual Securities to be held in the computerised system operated by The Central Depository

1 The language indicated in brackets shall be included in the Terms and Conditions of the Perpetual Securities that are governed
by Singapore law.
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(Pte) Limited (the “CDP”), be deemed to be a reference to the CDP Paying Agent, and all such references
shall be construed accordingly. Copies of the Trust Deed and the Agency Agreement are available for
inspection during usual business hours at the principal office of the Trustee (presently at One Canada
Square, London E14 5AL, United Kingdom) and at the specified offices of the Paying Agents and the
Transfer Agents.

The Noteholders and the holders of the distribution coupons (the “Coupons”) relating to Perpetual
Securities in bearer form and, where applicable in the case of such Perpetual Securities, talons for further
Coupons (the “Talons”) (the “Couponholders”) relating to Perpetual Securities in bearer form are entitled
to the benefit of, are bound by, and are deemed to have notice of, all the provisions of the Trust Deed and
are deemed to have notice of those provisions applicable to them of the Agency Agreement.

As used in these Conditions, “Tranche” means Perpetual Securities which are identical in all respects.
1. Form, Denomination and Title

The Perpetual Securities are issued in bearer form (“Bearer Notes”) or in registered form
(“Registered Notes”) in each case in the Specified Denomination(s) shown hereon.

This Perpetual Security is a Fixed Note, a Floating Rate Note, a Dual Currency Note or a Partly Paid
Note, a combination of any of the foregoing or any other kind of Perpetual Security, depending upon
the Distribution and Redemption/Payment Basis shown hereon.

Bearer Notes are serially numbered and are issued with Coupons (and, where appropriate, a Talon)
attached.

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

Title to the Bearer Notes and the Coupons and Talons shall pass by delivery. Title to the Registered
Notes shall pass by registration in the register that the relevant Issuer shall procure to be kept by the
Registrar in accordance with the provisions of the Agency Agreement (the “Register”). Except as
ordered by a court of competent jurisdiction or as required by law, the holder (as defined below) of
any Perpetual Security, Coupon or Talon shall be deemed to be and may be treated as its absolute
owner for all purposes whether or not it is overdue and regardless of any notice of ownership, trust
or an interest in it, any writing on it (or on the Certificate representing it) or its theft or loss (or that
of the related Certificate) and no person shall be liable for so treating the holder.

In these Conditions, “Noteholder” means the bearer of any Bearer Note or the person in whose name
a Registered Note is registered (as the case may be), “holder” (in relation to a Perpetual Security,
Coupon or Talon) means the bearer of any Bearer Note, Coupon or Talon or the person in whose
name a Registered Note is registered (as the case may be) and capitalised terms have the meanings
given to them hereon, the absence of any such meaning indicating that such term is not applicable
to the Perpetual Securities.

Notwithstanding anything contained in these Conditions, for so long as any of the Perpetual Security
is represented by a Global Note held on behalf of Euroclear Bank SA/NV. (“Euroclear”) and/or
Clearstream Banking S.A. (“Clearstream”) and/or the CMU and/or by or on behalf of CDP (as the
case may be), each person (other than Euroclear or Clearstream or the CMU or CDP) who is for
the time being shown in the records of Euroclear or of Clearstream or of the CMU or of CDP as the
holder of a particular principal amount of such Perpetual Securities (in which regard any certificate
or other document issued by Euroclear or Clearstream or the CMU or CDP as to the principal
amount of such Perpetual Securities 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 relevant Issuer,
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the Paying Agents, the Registrar, the Transfer Agents and the Trustee as the holder of such principal
amount of such Perpetual Securities for all purposes other than with respect to the payment of
principal or distribution on such principal amount of such Perpetual Securities, for which purpose
the bearer of the relevant Global Note or the registered holder of the relevant Registered Global Note
shall be treated by the relevant Issuer, any Paying Agent, any Transfer Agent, the Registrar and the
Trustee as the holder of such principal amount of such Perpetual Securities in accordance with and
subject to the terms of the relevant Global Note and the expressions “Noteholder” and “holder of
Perpetual Securities” and related expressions shall be construed accordingly. Perpetual Securities
which are represented by a Global Note will be transferable only in accordance with the rules and
procedures for the time being of Euroclear, Clearstream, the CMU and CDP as the case may be.
References to Euroclear, Clearstream, the CMU and/or CDP shall, whenever the context so permits,
be deemed to include a reference to any additional or alternative clearing system specified in the
applicable Pricing Supplement or as may otherwise be approved by the relevant Issuer, the Issuing
and Paying Agent, the CMU Lodging and Paying Agent or the CDP Paying Agent, as the case may
be, and the Trustee.

No Exchange of Perpetual Securities and Transfers of Registered Notes

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

(b) Transfer of Registered Notes: One or more Registered Notes may, subject to Conditions 2(e)
and 2(f) be transferred each in whole or in part upon the surrender (at the specified office of
the Registrar or any other Transfer Agent) of the Certificate representing such Registered Notes
to be transferred, together with the form of transfer endorsed on such Certificate, (or another
form of transfer substantially in the same form and containing the same representations and
certifications (if any), unless otherwise agreed by the relevant Issuer), duly completed and
executed and any other evidence as the Registrar or such other Transfer Agent may require to
prove the title of the transferor and the authority of the individuals that have executed the form
of transfer. In the case of a transfer of part only of a holding of Registered Notes represented
by one Certificate, a new Certificate shall be issued to the transferee in respect of the part
transferred and a further new Certificate in respect of the balance of the holding not transferred
shall be issued to the transferor. All transfers of Perpetual Securities and entries on the Register
will be made subject to the detailed regulations concerning transfers of Perpetual Securities
scheduled to the Agency Agreement. The regulations may be changed by the relevant Issuer,
with the prior written approval of the Registrar and the Trustee or by the Registrar with the
prior written consent of the Trustee, the relevant Issuer and (in respect of each Tranche of
Guaranteed Perpetual Securities) the Guarantor. A copy of the current regulations will be made
available by the Registrar to any Noteholder upon request.

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

©)

()

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

Transfers Free of Charge: Transfers of Perpetual Securities and Certificates on registration,
transfer, exercise of an option or partial redemption shall be effected without charge by or on
behalf of the relevant Issuer, the Registrar or the other Transfer Agents to Noteholders, but
subject to (i) payment by the relevant Noteholder of any tax or other governmental charges that
may be imposed in relation to it, (ii) the Registrar or the other Transfer Agents being satisfied
with the documents of title and/or identity of the person making the application and (iii) such
regulations as the relevant Issuer may from time to time agree with the Registrar, the other
Transfer Agents and the Trustee.

Closed Periods: No Noteholder may require the transfer of a Registered Note to be registered
(i) during the period of 15 days ending on (and including) the due date for redemption of that
Registered Note, (ii) during the period of 15 days prior to any date on which the Perpetual
Securities may be called for redemption by the relevant Issuer at its option pursuant to
Condition 5(e), (iii) after any such Registered Note has been called for redemption or (iv)
during the period of 15 days ending on (and including) any Record Date.

Status of Senior Perpetual Securities and Status of, and Ranking of Claims in relation to,
Subordinated Perpetual Securities and Guarantee of Perpetual Securities

(@)

Senior Perpetual Securities: This Condition 3(a) applies to Perpetual Securities that are Senior
Perpetual Securities.

(i)  Status of Senior Perpetual Securities: The Senior Perpetual Securities and the Coupons
relating to them constitute direct, unconditional, unsubordinated and unsecured
obligations of the relevant Issuer and shall at all times rank pari passu and without any
preference among themselves. The payment obligations of the relevant Issuer under the
Senior Perpetual Securities and the Coupons relating to them shall at all times rank at
least equally with all other unsecured and unsubordinated indebtedness and monetary
obligations of the relevant Issuer, present and future, other than those preferred by
applicable statute or law.

(ii) Guarantee of the Senior Perpetual Securities: The Guarantor will, in respect of each
Tranche of Senior Perpetual Securities issued by Olam Treasury, pursuant to the Trust
Deed unconditionally and irrevocably guarantee the due and punctual payment of all
sums from time to time payable by Olam Treasury in respect of the Senior Perpetual
Securities (the “Guarantee of the Senior Perpetual Securities”). The Guarantee of the
Senior Perpetual Securities constitutes direct, unsubordinated, unconditional and
unsecured obligations of the Guarantor, save for such obligations as may be preferred by
provisions of law that are both mandatory and of general application.
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(b) Subordinated Perpetual Securities: This Condition 3(b) applies to Perpetual Securities that are
Subordinated Perpetual Securities.

()

(i1)

(iii)

Status of Subordinated Perpetual Securities: The Subordinated Perpetual Securities and
the Coupons relating to them constitute direct, unconditional, unsecured and subordinated
obligations of the relevant Issuer and (in respect of the Guaranteed Perpetual Securities)
the Guarantor and shall at all times rank pari passu and without any preference among
themselves and with any Parity Obligations of the relevant Issuer and (in respect of the
Guaranteed Perpetual Securities) the Guarantor. The rights and claims of the Noteholders
in respect of the Subordinated Perpetual Securities and the Coupons relating to them are
subordinated as provided in this Condition 3(b).

Guarantee of the Subordinated Perpetual Securities: The Guarantor will, in respect of
each Tranche of Subordinated Perpetual Securities issued by Olam Treasury, pursuant to
the Trust Deed unconditionally and irrevocably guarantee the due and punctual payment
of all sums from time to time payable by Olam Treasury in respect of the Subordinated
Perpetual Securities (the “Guarantee of the Subordinated Perpetual Securities”, and,
together with the Guarantee of the Senior Perpetual Securities, the “Guarantee of the
Perpetual Securities”). The Guarantee of the Subordinated Perpetual Securities
constitutes direct, unconditional and unsecured obligations of the Guarantor, save for
such obligations as may be preferred by provisions of law that are both mandatory and
of general application.

Ranking of claims on Winding-Up: Subject to the insolvency laws of the jurisdiction of
incorporation of the relevant Issuer and (in respect of the Guaranteed Perpetual
Securities) the Guarantor and other applicable laws, in the event of the Winding-Up of the
relevant Issuer and (in respect of the Guaranteed Perpetual Securities) the Guarantor, the
Subordinated Holder Claims will rank in such Winding-Up:

(A) expressly subordinated and subject to the rights and claims of all Senior Creditors
of the relevant Issuer and (in respect of the Guaranteed Perpetual Securities) the
Guarantor;

(B) pari passu with each other and with the rights and claims of any Parity Creditors or
holders of Parity Obligations; and

(C) in priority to the rights and claims of holders of Junior Obligations.
In these Conditions:

“Senior Creditors” means, with respect to the relevant Issuer and (in respect of the
Guaranteed Perpetual Securities) the Guarantor, all creditors of the relevant Issuer and (in
respect of the Guaranteed Perpetual Securities) the Guarantor other than the Trustee (in
respect of the principal of and distributions (including Arrears of Distributions and
Additional Distribution Amounts, if applicable) on and other amounts in respect of the
Perpetual Securities), the Noteholders, any Parity Creditors of the Issuer and (in respect
of the Guaranteed Perpetual Securities) the Guarantor and the holders of the Junior
Obligations.

“Subordinated Holder Claims” means the rights and claims of the Trustee (in respect of
the principal of and distributions (including Arrears of Distributions and Additional
Distribution Amounts if applicable) on the Subordinated Perpetual Securities) and of the
holders of the Subordinated Perpetual Securities.
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(iv)

“Winding-Up” means, with respect to the relevant Issuer and (in respect of the
Guaranteed Perpetual Securities) the Guarantor, a final and effective order or resolution
for the bankruptcy, winding up, liquidation, receivership or similar proceedings in respect
of the relevant Issuer and (in respect of the Guaranteed Perpetual Securities) the
Guarantor.

Set-off: Subject to applicable law, no Noteholder may exercise, claim or plead any right
of setoff, counterclaim, compensation, deduction, withholding or retention in respect of
any amount owed to it by the relevant Issuer and (in respect of the Guaranteed Perpetual
Securities) the Guarantor in respect of, or arising from, or under or in connection with the
Subordinated Perpetual Securities, and each Noteholder shall, by virtue of his holding of
any Subordinated Perpetual Security, be deemed to have waived all such rights of set-off,
counterclaim, compensation, deduction, withholding or retention against the relevant
Issuer and (in respect of the Guaranteed Perpetual Securities) the Guarantor. Without
prejudice to the preceding sentence, if any of the amounts owing to any Noteholder by
the relevant Issuer in respect of, or arising from, or under or in connection with the
Subordinated Perpetual Securities is discharged by set-off, such Noteholder shall, subject
to applicable law, immediately pay an amount equal to the amount of such discharge to
the relevant Issuer (or, in the event of its Winding-Up or judicial management, the
liquidator or, as appropriate, judicial manager of the relevant Issuer) and, until such time
as payment is made, shall hold such amount in trust for the relevant Issuer and (in respect
of the Guaranteed Perpetual Securities) the Guarantor (or the liquidator or, as appropriate,
judicial manager of the relevant Issuer and (in respect of the Guaranteed Perpetual
Securities) the Guarantor) and accordingly any such discharge shall be deemed not to
have taken place.

4. Distributions and other Calculations

(a)

(b)

Distribution on Fixed Rate Notes: Subject to Condition 4(h), each Fixed Rate Note confers a
right to receive distribution on its outstanding principal amount from the Distribution
Commencement Date at the rate per annum (expressed as a percentage) equal to the
Distribution Rate, such distribution being payable in arrear on each Distribution Payment Date.
The amount of distributions payable shall be determined in accordance with Condition 4(g). To
the extent it is provided hereon that the Distribution Rate is subject to one or more resets over
the life of the Perpetual Securities, the Calculation Agent shall, on the date specified hereon as
the date for the determination of the relevant reset Distribution Rate, determine and publish
such reset Distribution Rate in accordance with Condition 4(i).

Distribution on Floating Rate Notes:

()

Distribution Payment Dates: Subject to Condition 4(h), each Floating Rate Note confers
a right to receive distribution on its outstanding principal amount from the Distribution
Commencement Date at the rate per annum (expressed as a percentage) equal to the
Distribution Rate, such distribution being payable in arrear on each Distribution Payment
Date. The amount of distribution payable shall be determined, in the case of Floating Rate
Notes, by the Calculation Agent in accordance with this Condition 4(b) and Conditions
4(g) and 4(i). The Issuing and Paying Agent, the CMU Lodging and Paying Agent, the
CDP Paying Agent and each other Paying Agent shall be entitled to rely on all
determinations and calculations made by the Calculation Agent without any responsibility
to verify any of the same and without liability to the Noteholders or any other person for
so doing. Such Distribution Payment Date(s) is/are either shown hereon as Specified
Distribution Payment Dates or, if no Specified Distribution Payment Date(s) is/are shown
hereon, “Distribution Payment Date” shall mean each date which (save as mentioned in
these Conditions) falls the number of months or other period shown hereon as the
Distribution Period after the preceding Distribution Payment Date or, in the case of the
first Distribution Payment Date, after the Distribution Commencement Date.
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(ii)

Business Day Convention: If any date referred to in these Conditions that is specified to
be subject to adjustment in accordance with a Business Day Convention would otherwise
fall on a day that is not a Business Day, then, if the Business Day Convention specified
is (A) the Floating Rate Business Day Convention, such date shall be postponed to the
next day that is a Business Day unless it would thereby fall into the next calendar month,
in which event (x) such date shall be brought forward to the immediately preceding
Business Day and (y) each subsequent such date shall be the last Business Day of the
month in which such date would have fallen had it not been subject to adjustment, (B) the
Following Business Day Convention, such date shall be postponed to the next day that is
a Business Day, (C) the Modified Following Business Day Convention, such date shall be
postponed to the next day that is a Business Day unless it would thereby fall into the next
calendar month, in which event such date shall be brought forward to the immediately
preceding Business Day or (D) the Preceding Business Day Convention, such date shall
be brought forward to the immediately preceding Business Day.

(iii) Distribution Rate for Floating Rate Notes: The Distribution Rate in respect of Floating

Rate Notes for each Distribution Accrual Period shall be determined by the Calculation
Agent in the manner specified hereon and the provisions below relating to either ISDA
Determination or Screen Rate Determination shall apply, depending upon which is
specified hereon.

(A) ISDA Determination for Floating Rate Notes

Where ISDA Determination is specified hereon as the manner in which the
Distribution Rate is to be determined, the Distribution Rate for each Distribution
Accrual Period shall be determined by the Calculation Agent as a rate equal to the
relevant ISDA Rate. For the purposes of this Condition 4(b)(iii)(A), “ISDA Rate”
for a Distribution Accrual Period means a rate equal to the Floating Rate that would
be determined by the Calculation Agent under a Swap Transaction under the terms
of an agreement incorporating the ISDA Definitions and under which:

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

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

For the purposes of this Condition 4(b)(iii)(A), “Floating Rate”, “Calculation
Agent”, “Floating Rate Option”, “Designated Maturity”, “Reset Date” and “Swap

Transaction” have the meanings given to those terms in the ISDA Definitions.

(B) Screen Rate Determination for Floating Rate Notes where the Reference Rate is not
specified as being SIBOR or SOR

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

(i) the offered quotation; or

(ii) the arithmetic mean of the offered quotations,
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(y)

(2)

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

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

if the Relevant Screen Page is not available or if, sub-paragraph (x)(i) of
Condition 4(b)(iii)(B) applies and no such offered quotation appears on the
Relevant Screen Page or if sub-paragraph (x)(ii) of Condition 4(b)(iii)(B)
applies and fewer than three such offered quotations appear on the Relevant
Screen Page in each case as at the time specified above, subject as provided
below, the Calculation Agent shall request, if the Reference Rate is LIBOR,
the principal London office of each of the Reference Banks or, if the
Reference Rate is EURIBOR, the principal Euro-zone office of each of the
Reference Banks or, if the Reference Rate is HIBOR, the principal Hong Kong
office of each of the Reference Banks, to provide the Calculation Agent with
its offered quotation (expressed as a percentage rate per annum) for the
Reference Rate if the Reference Rate is LIBOR, at approximately 11.00 a.m.
(London time), or if the Reference Rate is EURIBOR, at approximately 11.00
a.m. (Brussels time), or if the Reference Rate is HIBOR, at approximately
11.00 a.m. (Hong Kong time) on the Distribution Determination Date in
question. If two or more of the Reference Banks provide the Calculation Agent
with such offered quotations, the Distribution Rate for such Distribution
Accrual Period shall be the arithmetic mean of such offered quotations as
determined by the Calculation Agent; and

if paragraph (y) of Condition 4(b)(iii)(B) applies and the Calculation Agent
determines that fewer than two Reference Banks are providing offered
quotations, subject as provided below, the Distribution Rate shall be the
arithmetic mean of the rates per annum (expressed as a percentage) as
communicated to (and at the request of) the Calculation Agent by the
Reference Banks or any two or more of them, at which such banks were
offered, if the Reference Rate is LIBOR, at approximately 11.00 a.m. (London
time) or, if the Reference Rate is EURIBOR, at approximately 11.00 a.m.
(Brussels time) or, if the Reference Rate is HIBOR, at approximately 11.00
a.m. (Hong Kong time) on the relevant Distribution Determination Date,
deposits in the Specified Currency for a period equal to that which would have
been used for the Reference Rate by leading banks in, if the Reference Rate
is LIBOR, the London inter-bank market or, if the Reference Rate is
EURIBOR, the Euro-zone inter-bank market or, if the Reference Rate is
HIBOR, the Hong Kong inter-bank market, as the case may be, or, if fewer
than two of the Reference Banks provide the Calculation Agent with such
offered rates, the offered rate for deposits in the Specified Currency for a
period equal to that which would have been used for the Reference Rate, or the
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arithmetic mean of the offered rates for deposits in the Specified Currency for
a period equal to that which would have been used for the Reference Rate, at
which, if the Reference Rate is LIBOR, at approximately 11.00 a.m. (London
time) or, if the Reference Rate is EURIBOR, at approximately 11.00 a.m.
(Brussels time) or, if the Reference Rate is HIBOR, at approximately 11.00
a.m. (Hong Kong time), on the relevant Distribution Determination Date, any
one or more banks (which bank or banks is or are in the opinion of the relevant
Issuer suitable for such purpose) informs the Calculation Agent it is quoting
to leading banks in, if the Reference Rate is LIBOR, the London inter-bank
market or, if the Reference Rate is EURIBOR, the Euro-zone inter-bank
market or, if the Reference Rate is HIBOR, the Hong Kong inter-bank market,
as the case may be, provided that, if the Distribution Rate cannot be
determined in accordance with the foregoing provisions of this Condition
4(b)(iii)(B), the Distribution Rate shall be determined as at the last preceding
Distribution Determination Date (though substituting, where a different
Margin or Maximum Distribution Rate or Minimum Distribution Rate is to be
applied to the relevant Distribution Accrual Period from that which applied to
the last preceding Distribution Accrual Period, the Margin or Maximum
Distribution Rate or Minimum Distribution Rate relating to the relevant
Distribution Accrual Period, in place of the Margin or Maximum or Minimum
Distribution Rate relating to that last preceding Distribution Accrual Period).

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

Each Floating Rate Note where the Reference Rate is specified as being SIBOR (in
which case such Perpetual Security will be a “SIBOR Note) or SOR (in which case
such Perpetual Security will be a “Swap Rate Note”) confers the right to receive
distributions at a floating rate determined by reference to a benchmark as specified
hereon or in any case such other benchmark as specified hereon.

(x)

The Distribution Rate payable from time to time in respect of each Floating
Rate Note under Condition 4(b)(iii)(C) will be determined by the Calculation
Agent on the basis of the following provisions.

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

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

(bb) if no such rate appears on the Reuters Screen ABSIRFIX01 Page
(or such other replacement page thereof), the Calculation Agent
will, at or about the Relevant Time on such Distribution
Determination Date, determine the Distribution Rate for such
Distribution Accrual Period which shall be the rate which appears
on the Reuters Screen SIBP Page under the caption “SINGAPORE
DOLLAR INTER-BANK OFFERED RATES — 11:00 A.M.” and the
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(co)

(dd)

(ee)

row headed “SIBOR SGD” (or such other replacement page
thereof), being the offered rate for deposits in Singapore Dollars
for a period equal to the duration of such Distribution Accrual
Period;

if no such rate appears on the Reuters Screen SIBP Page (or such
other replacement page thereof or, if no rate appears, on such other
Relevant Screen Page) or if Reuters Screen SIBP Page (or such
other replacement page thereof or such other Relevant Screen
Page) 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 Distribution Determination Date to prime
banks in the Singapore inter-bank market for a period equivalent to
the duration of such Distribution Accrual Period commencing on
such Distribution Payment Date in an amount comparable to the
aggregate principal amount of the relevant Floating Rate Notes.
The Distribution Rate for such Distribution Accrual Period shall be
the arithmetic mean (rounded, if necessary, to the nearest four
decimal places) of such offered quotations, as determined by the
Calculation Agent;

if on any Distribution Determination Date two but not all the
Reference Banks provide the Calculation Agent with such
quotations, the Distribution Rate for the relevant Distribution
Accrual Period shall be determined in accordance with
subparagraph (i)(cc) of this Condition 4(b)(iii)(C) on the basis of
the quotations of those Reference Banks providing such
quotations; and

if on any Distribution Determination Date one only or none of the
Reference Banks provides the Calculation Agent with such
quotations, the Distribution Rate for the relevant Distribution
Accrual Period shall be the rate per annum which the Calculation
Agent determines to be the arithmetic mean (rounded, if necessary,
to the nearest four decimal places) of the rates quoted by the
Reference Banks or those of them (being at least two in number) to
the Calculation Agent at or about the Relevant Time on such
Distribution 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
Distribution Accrual Period, an amount equal to the aggregate
principal amount of the relevant Floating Rate Notes for such
Distribution Accrual Period by whatever means they determine to
be most appropriate or if on such Distribution Determination Date
one only or none of the Reference Banks provides the Calculation
Agent with such quotation, the rate per annum which the
Calculation Agent determines to be arithmetic mean (rounded, if
necessary, to the nearest four decimal places) of the prime lending
rates for Singapore Dollars quoted by the Reference Banks at or
about the Relevant Time on such Distribution Determination Date,
provided that, if the Distribution Rate cannot be determined in
accordance with the foregoing provisions of this Condition
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4(b)(ii1)(C), the Distribution Rate shall be determined as at the last
preceding Distribution Determination Date (though substituting,
where a different Margin or Maximum Distribution Rate or
Minimum Distribution Rate is to be applied to the relevant
Distribution Accrual Period from that which applied to the last
preceding Distribution Accrual Period, the Margin or Maximum
Distribution Rate or Minimum Distribution Rate relating to the
relevant Distribution Accrual Period, in place of the Margin or
Maximum or Minimum Distribution Rate relating to that last
preceding Distribution Accrual Period).

(ii) In the case of Floating Rate Notes which are Swap Rate Notes:

(aa)

(bb)

the Calculation Agent will, at or about the Relevant Time on the
relevant Distribution Determination Date in respect of each
Distribution Accrual Period, determine the Distribution Rate for
such Distribution Accrual Period which shall be the rate which
appears on the Reuters Screen ABSFIX1 Page under the caption
“ASSOCIATION OF BANKS IN SINGAPORE - SIBOR AND
SWAP OFFER RATES - RATES AT 11:00 A.M. SINGAPORE
TIME” 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 Distribution Determination Date and for a period equal to the
duration of such Distribution Accrual Period;

if on any Distribution Determination Date, no such rate is quoted
on the Reuters Screen ABSFIX1 Page (or such other replacement
page as aforesaid) or the Reuters Screen ABSFIX1 Page (or such
other replacement page as aforesaid) is unavailable for any reason,
the Calculation Agent will determine the Distribution Rate (which
shall be rounded up, if necessary, to the nearest four decimal
places) for such Distribution Accrual Period in accordance with the
following formula:

In the case of Premium:

Rate of Interest =

365 (Premium x 36500) (SIBOR x Premium) 365
— x SIBOR + + X —
360 (T x Spot Rate) (Spot Rate) 360

In the case of Discount:

Rate of Interest =

365 (Discount x 36500) (SIBOR x Discount) 365
— x SIBOR - - X —
360 (T x Spot Rate) (Spot Rate) 360
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where:

SIBOR

Spot Rate

Premium or
Discount
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the rate which appears under the caption
“SINGAPORE INTERBANK OFFER RATES
(DOLLAR DEPOSITS) AT 11:00 A.M.” and
the row headed “SIBOR USD” on the
Reuters Screen SIBO Page of the Reuters
Monitor Money Rates Service (or such other
page as may replace the Reuters Screen
SIBO Page for the purpose of displaying
Singapore inter-bank U.S. Dollar offered
rates of leading reference banks) at or about
the Relevant Time on the relevant
Distribution Determination Date for a period
equal to the duration of the Distribution
Accrual Period concerned;

the rate (determined by the Calculation
Agent) to be the arithmetic mean (rounded
up, if necessary, to the nearest four decimal
places) of the rates quoted by the Reference
Banks and which appear on the Reuters
Screen ABSFIX1 Page (or such other
replacement page thereof for the purpose of
displaying the spot rates and swap points of
leading reference banks) at or about the
Relevant Time on the relevant Distribution
Determination Date for a period equal to the
duration of the Distribution Accrual Period
concerned;

the rate (determined by the Calculation
Agent) to be the arithmetic mean (rounded
up, if necessary, to the nearest four decimal
places) of the rates quoted by the Reference
Banks for a period equal to the duration of
the Distribution Accrual Period concerned
which appear on the Reuters Screen
ABSFIX1 Page (or such other replacement
page thereof for the purpose of displaying
the spot rates and swap points of leading
reference banks) at or about the Relevant
Time on the relevant Distribution
Determination Date for a period equal to the
duration of the Distribution Accrual Period
concerned; and

the number of days in the Distribution
Accrual Period concerned.



(cc) if on any Distribution Determination Date any one of the
components for the purposes of calculating the Distribution Rate
under this Condition 4(b)(iii)(C) is not quoted on the relevant
Reuters Screen Page (or such other replacement page as aforesaid)
or the relevant Reuters Screen Page (or such other replacement
page as aforesaid) is unavailable for any reason, the Calculation
Agent will request the principal Singapore offices of the Reference
Banks to provide the Calculation Agent with quotations of their
Swap Rates for the Distribution Accrual Period concerned at or
about the Relevant Time on that Distribution Determination Date
and the Distribution Rate for such Distribution Accrual Period
shall be the rate per annum equal to the arithmetic mean (rounded
up, if necessary, to the nearest four decimal places) of the Swap
Rates quoted by the Reference Banks to the Calculation Agent. The
“Swap Rate” of a Reference Bank means the rate at which that
Reference Bank can generate Singapore Dollars for the
Distribution Accrual Period concerned in the Singapore inter-bank
market at or about the Relevant Time on the relevant Distribution
Determination Date and shall be determined as follows:

In the case of Premium:

Swap Rate =

365 (Premium x 36500) (SIBOR x Premium) 365
— x SIBOR + + X —
360 (T x Spot Rate) (Spot Rate) 360

In the case of Discount:

Swap Rate =

365 (Discount x 36500) (SIBOR x Discount) 365

— x SIBOR - - X —

360 (T x Spot Rate) (Spot Rate) 360

where:

SIBOR = the rate per annum at which U.S. Dollar
deposits for a period equal to the duration of
the Distribution Accrual Period concerned
are being offered by that Reference Bank to
prime banks in the Singapore inter-bank
market at or about the Relevant Time on the
relevant Distribution Determination Date;

Spot Rate = the rate at which that Reference Bank sells

U.S. Dollars spot in exchange for Singapore
Dollars in the Singapore inter-bank market
at or about the Relevant Time on the relevant
Distribution Determination Date;
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Premium or = the rate (determined by the Calculation

Discount Agent) to be the arithmetic mean (rounded
up, if necessary, to the nearest four decimal
places) of the rates quoted by the Reference
Banks for a period equal to the duration of
the Distribution Accrual Period concerned
which appear on the Reuters Screen
ABSFIX1 Page (or such other replacement
page thereof for the purpose of displaying
the spot rates and swap points of leading
reference banks) at or about the Relevant
Time on the relevant Distribution
Determination Date for a period equal to the
duration of the Distribution Accrual Period
concerned; and

T = the number of days in the Distribution
Accrual Period concerned.

(dd) if on any Distribution Determination Date one only or none of the
Reference Banks provides the Calculation Agent with quotations of
their Swap Rate(s), the Distribution Rate shall be determined by
the Calculation Agent to be the rate per annum equal to the
arithmetic mean (rounded up, if necessary, to the nearest four
decimal places) of the rates quoted by the Reference Banks or
those of them (being at least two in number) to the Calculation
Agent at or about the Relevant Time on such Distribution
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 an amount equal to the
aggregate principal amount of the relevant Floating Rate Notes for
such Distribution Accrual Period by whatever means they
determine to be most appropriate, or if on such Distribution
Determination Date one only or none of the Reference Banks
provides the Calculation Agent with such quotation, the
Distribution Rate for the relevant Distribution Accrual Period shall
be the rate per annum equal to the arithmetic mean (rounded up, if
necessary, to the nearest four decimal places) of the prime lending
rates for Singapore Dollars quoted by the Reference Banks at or
about the Relevant Time on such Distribution Determination Date,
provided that, if the Distribution Rate cannot be determined in
accordance with the foregoing provisions of this Condition
4(b)(iii)(D), the Distribution Rate shall be determined as at the last
preceding Distribution Determination Date (though substituting,
where a different Margin or Maximum Distribution Rate or
Minimum Distribution Rate is to be applied to the relevant
Distribution Accrual Period from that which applied to the last
preceding Distribution Accrual Period, the Margin or Maximum
Distribution Rate or Minimum Distribution Rate relating to the
relevant Distribution Accrual Period, in place of the Margin or
Maximum or Minimum Distribution Rate relating to that last
preceding Distribution Accrual Period).
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(c)

(d)

©)

()

(2)

(D) Subject to Condition 4(h), on the last day of each Distribution Accrual Period, the
relevant Issuer will make payment of distributions on each Floating Rate Note to
which such Distribution Accrual Period relates at the Distribution Rate for such
Distribution Accrual Period.

Dual Currency Notes: In the case of Dual Currency Notes, if the rate or amount of distribution
falls to be determined by reference to a Rate of Exchange or a method of calculating Rate of
Exchange, the rate or amount of distribution payable shall be determined by the Calculation
Agent in the manner specified hereon.

Partly Paid Notes: In the case of Partly Paid Notes, distributions will accrue as aforesaid on
the paid-up principal amount of such Perpetual Securities and otherwise as specified hereon.

Accrual of Distributions: Distributions shall cease to accrue on each Perpetual Security on the
due date for redemption unless, upon due presentation, payment is improperly withheld or
refused, in which event distributions shall continue to accrue (both before and after judgment)
at the Distribution Rate in the manner provided in this Condition 4 to the Relevant Date (as
defined in Condition 7).

Margin, Maximum Distribution Rate/Minimum Distribution Rate and Redemption Amounts
and Rounding:

(i) If any Margin is specified hereon (either (x) generally, or (y) in relation to one or more
Distribution Accrual Periods), an adjustment shall be made to all Distribution Rates, in
the case of (x), or the Distribution Rates for the specified Distribution Accrual Periods,
in the case of (y), calculated in accordance with Condition 4(b) by adding (if a positive
number) or subtracting the absolute value (if a negative number) of such Margin, subject
always to Condition 4(f)(ii).

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

(iii) For the purposes of any calculations required pursuant to these Conditions (unless
otherwise specified), (x) all percentages resulting from such calculations shall be
rounded, if necessary, to the nearest one hundred-thousandth of a percentage point (with
halves being rounded up), (y) all figures shall be rounded to seven significant figures
(with halves being rounded up) and (z) all currency amounts that fall due and payable
shall be rounded to the nearest unit of such currency (with halves being rounded up), save
in the case of yen, which shall be rounded down to the nearest yen. For these purposes
“unit” means the lowest amount of such currency that is available as legal tender in the
country of such currency.

Calculations: The amount of distributions payable per Calculation Amount in respect of any
Perpetual Security for any Distribution Accrual Period shall be equal to the product of the
Distribution Rate, the Calculation Amount specified hereon, and the Day Count Fraction for
such Distribution Accrual Period, unless a Distribution Amount (or a formula for its
calculation) is applicable to such Distribution Accrual Period, in which case the amount of
distributions payable per Calculation Amount in respect of such Perpetual Security for such
Distribution Accrual Period shall equal such Distribution Amount (or be calculated in
accordance with such formula). Where any Distribution Period comprises two or more
Distribution Accrual Periods, the amount of distributions payable per Calculation Amount in
respect of such Distribution Period shall be the sum of the Distribution Amounts payable in
respect of each of those Distribution Accrual Periods. In respect of any other period for which
distributions are required to be calculated, the provisions above shall apply save that the Day
Count Fraction shall be for the period for which distributions are required to be calculated.
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(h)

Distribution Deferral:

(1)

(i1)

Optional Deferral: If Distribution Deferral is set out hereon, the relevant Issuer may, at
its sole discretion, elect to defer (in whole and not in part) any distribution which is
otherwise scheduled to be paid on a Distribution Payment Date to the next Distribution
Payment Date by giving notice (a “Deferral Election Notice”) to the Noteholders (in
accordance with Condition 14) and to the Trustee and the Issuing and Paying Agent, the
CMU Lodging and Paying Agent or the CDP Paying Agent, as the case may be, not more
than 15 nor less than 5 Business Days (or such other notice period as may be specified
hereon) prior to a scheduled Distribution Payment Date unless, during the Look-Back
Period prior to such scheduled Distribution Payment Date, the relevant Issuer (and, in
respect of each Tranche of Guaranteed Perpetual Securities, the Guarantor) has at its
discretion (a) declared or paid any dividends or distributions on any of the relevant
Issuer’s Junior Obligations or, in relation to Subordinated Perpetual Securities only,
(except on a pro rata basis) any of the relevant Issuer’s Parity Obligations, or made any
other payment (including payments under any guarantee obligations) on any of the
relevant Issuer’s Junior Obligations or, in relation to Subordinated Perpetual Securities
only, (except on a pro rata basis) any of the relevant Issuer’s Parity Obligations, and/or
(b) repurchased, redeemed or otherwise acquired any of its Junior Obligations or, in
relation to Subordinated Perpetual Securities only, (except on a pro rata basis) the
relevant Issuer’s Parity Obligations (in each case other than (i) in connection with any
employee benefit plan or similar arrangements with or for the benefit of employees,
officers, directors or consultants of the Group or (ii) as a result of the exchange or
conversion of its Parity Obligations for its Junior Obligations) and/or as otherwise
specified in the applicable Pricing Supplement (a “Compulsory Distribution Payment
Event”).

For the avoidance of doubt, a Compulsory Distribution Payment Event shall not occur,
and accordingly, nothing in this Condition 4(h) shall restrict the relevant Issuer (or, in
respect of each Tranche of Guaranteed Perpetual Securities, the Guarantor) from electing
to defer any distribution, merely as a result of any dividends, distributions or payments
or other actions made by the relevant Issuer (or, in respect of each Tranche of Guaranteed
Perpetual Securities, the Guarantor) in respect of obligations which are not the relevant
Issuer’s (or, where applicable, the Guarantor’s) Junior Obligations or which are not the
relevant Issuer’s (or, where applicable, the Guarantor’s) Parity Obligations.

No obligation to pay: Any distribution deferred pursuant to this Condition 4(h) shall
constitute “Arrears of Distribution”. The relevant Issuer (or, in respect of each Tranche
of Guaranteed Perpetual Securities, the Guarantor) shall have no obligation to pay any
distribution (including any Arrears of Distribution and any Additional Distribution
Amount, if applicable) on any Distribution Payment Date if it validly elects not to do so
in accordance with Condition 4(h)(i).

The relevant Issuer may, at its sole discretion, elect to further defer any Arrears of
Distribution by complying with the foregoing notice requirement applicable to any
deferral of an accrued distribution. The relevant Issuer is not subject to any limit as to the
number of times distributions and Arrears of Distribution can or shall be deferred
pursuant to this Condition 4(h) except that Condition 4(h)(v) shall be complied with until
all outstanding Arrears of Distribution have been paid in full.

Any failure to pay any distribution by the relevant Issuer (or, in respect of each Tranche
of Guaranteed Perpetual Securities, the Guarantor), if it validly elects not to do so in
accordance with Condition 4(h)(i), shall not constitute a default of the relevant Issuer (or,
in respect of each Tranche of Guaranteed Perpetual Securities, the Guarantor) in respect
of the Perpetual Securities.
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(iii) Requirements as to Notice: Each Deferral Election Notice shall be accompanied, in the

case of the notice to the Trustee by a certificate in the form scheduled to the Trust Deed
signed by a director or two authorised signatories of the relevant Issuer confirming that
no Compulsory Distribution Payment Event has occurred during the Look-Back Period.
Any such certificate shall be conclusive evidence that no Compulsory Distribution
Payment Event has occurred during the Look-Back Period and the Trustee shall be
entitled to rely without any obligation to verify the same and without liability to any
Noteholder, any Couponholder or any other person on any Deferral Election Notice or any
certificate as aforementioned. Each Deferral Election Notice shall be conclusive and
binding on the Noteholders.

(iv) Additional Distribution: If Additional Distribution is set out hereon, each amount of

(v)

Arrears of Distribution shall bear interest as if it constituted the principal of the Perpetual
Securities at the Distribution Rate and the amount of such interest (the “Additional
Distribution Amount”) with respect to Arrears of Distribution shall be due and payable
pursuant to this Condition 4 and shall be calculated by applying the applicable
Distribution Rate to the amount of the Arrears of Distribution and otherwise mutatis
mutandis as provided in the foregoing provisions of this Condition 4. The Additional
Distribution Amount accrued up to any Distribution Payment Date shall be added, for the
purpose of calculating the Additional Distribution Amount accruing thereafter, to the
amount of Arrears of Distribution remaining unpaid on such Distribution Payment Date
so that it will itself become Arrears of Distribution.

Restrictions in the case of Deferral:

(a) Inrespect of the Direct Issuance Perpetual Securities, if Dividend Stopper is set out
hereon and on any Distribution Payment Date, payment of all Distribution payments
scheduled to be made on such date is not made in full by reason of this Condition
4(h), the Company shall not and shall procure that none of its Subsidiaries shall:

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

(x) if this Perpetual Security is a Senior Perpetual Security, any of the
Company’s Junior Obligations; or

(y) if this Perpetual Security is a Subordinated Perpetual Security, any of the
Company’s Junior Obligations or (except on a pro rata basis) any of the
Company’s Parity Obligations; or

(2) redeem, reduce, cancel, buy-back or acquire for any consideration:

(x) if this Perpetual Security is a Senior Perpetual Security, any of the
Company’s Junior Obligations; or

(y) if this Perpetual Security is a Subordinated Perpetual Security, any of the
Company’s Junior Obligations or (except on a pro rata basis) any of the
Company’s Parity Obligations,

in each case, other than (i) in connection with any employee benefit plan or similar
arrangements with or for the benefit of employees, officers, directors or consultants
of the Group, (ii) as a result of the exchange or conversion of Parity Obligations for
Junior Obligations, (iii) if the Company has made payment in whole (and not in part
only) of all outstanding Arrears of Distributions (if applicable) and any Additional
Distribution Amounts (if applicable) or (iv) when so permitted by an Extraordinary
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(b)

Resolution (as defined in the Trust Deed) of the Noteholders and/or otherwise
specified in the applicable Pricing Supplement. For the avoidance of doubt, the
restrictions in this Condition 4(h)(v)(a) shall only apply to the Company’s
Subsidiaries to the extent that such dividends, distributions or payments are made
in respect of the Company’s Junior Obligations or in the case of Subordinated
Perpetual Securities (except on a pro rata basis) the Company’s Parity Obligations
and nothing in this Condition 4(h)(v)(a) shall restrict the Company or any of its
Subsidiaries from making payment on its guarantees in respect of obligations which
are not the Company’s Junior Obligations or in the case of Subordinated Perpetual
Securities (except on a pro rata basis) the Company’s Parity Obligations.

In respect of the Guaranteed Perpetual Securities, if Dividend Stopper is set out
hereon and on any Distribution Payment Date, payment of all Distribution payments
scheduled to be made on such date is not made in full by reason of this Condition
4(h), Olam Treasury and (where applicable) the Guarantor shall not and shall
procure that none of their Subsidiaries shall:

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

(x) if this Perpetual Security is a Senior Perpetual Security, any of the Olam
Treasury’s or (where applicable) the Guarantor’s Junior Obligations; or

(y) if this Perpetual Security is a Subordinated Perpetual Security, any of
Olam Treasury’s or (where applicable) the Guarantor’s Junior
Obligations or (except on a pro rata basis) any of Olam Treasury’s or
(where applicable) the Guarantor’s Parity Obligations; or

(2) redeem, reduce, cancel, buy-back or acquire for any consideration:

(x) if this Perpetual Security is a Senior Perpetual Security, any of Olam
Treasury’s or (where applicable) the Guarantor’s Junior Obligations; or

(y) if this Perpetual Security is a Subordinated Perpetual Security, any of
Olam Treasury’s or (where applicable) the Guarantor’s Junior
Obligations or (except on a pro rata basis) any of Olam Treasury’s or
(where applicable) the Guarantor’s Parity Obligations,

in each case, other than (i) in connection with any employee benefit plan or similar
arrangements with or for the benefit of employees, officers, directors or consultants
of the Group, (ii) as a result of the exchange or conversion of Parity Obligations for
Junior Obligations, (iii) if Olam Treasury or (where applicable) the Guarantor has
made payment in whole (and not in part only) of all outstanding Arrears of
Distributions (if applicable) and any Additional Distribution Amounts (if
applicable) or (iv) when so permitted by an Extraordinary Resolution (as defined in
the Trust Deed) of the Noteholders and/or otherwise specified in the applicable
Pricing Supplement. For the avoidance of doubt, the restrictions in this Condition
4(h)(v)(b) shall only apply to Olam Treasury or (where applicable) the Guarantor’s
Subsidiaries to the extent that such dividends, distributions or payments are made
in respect of Olam Treasury’s or (where applicable) the Guarantor’s Junior
Obligations or in the case of Subordinated Perpetual Securities (except on a pro rata
basis) Olam Treasury’s or (where applicable) the Guarantor’s Parity Obligations and
nothing in this Condition 4(h)(v)(b) shall restrict Olam Treasury or (where
applicable) the Guarantor or any of its Subsidiaries from making payment on its
guarantees in respect of obligations which are not Olam Treasury’s or (where
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applicable) the Guarantor’s Junior Obligations or in the case of Subordinated
Perpetual Securities (except on a pro rata basis) Olam Treasury’s or (where
applicable) the Guarantor’s Parity Obligations.

(vi) Satisfaction of Arrears of Distribution by payment: The relevant Issuer:

(a) may satisfy any Arrears of Distribution (in whole or in part) at any time by giving
irrevocable notice of such election to the Noteholders (in accordance with Condition
14) and to the Trustee, the Issuing and Paying Agent, and the CMU Lodging and
Paying Agent or the CDP Paying Agent, as the case may be, not more than 20 nor
less than 10 Business Days (or such other notice period as may be specified hereon)
prior to the relevant payment date specified in such notice (which notice is
irrevocable and shall oblige the relevant Issuer to pay the relevant Arrears of
Distribution on the payment date specified in such notice); and

(b) in any event shall satisfy any outstanding Arrears of Distribution (in whole but not
in part) on the earlier of:

(1) the date on which the Perpetual Securities are redeemed;

(2) the Distribution Payment Date falling immediately after the occurrence of a
breach of Condition 4(h)(v); and

(3) the date on which distributions (including Arrears of Distribution and
Additional Distribution Amounts, if applicable) become due under Condition
9(b)(ii) or on a Winding-Up of the relevant Issuer.

Any partial payment of outstanding Arrears of Distribution by the relevant Issuer
shall be shared by the Noteholders of all outstanding Perpetual Securities on a
pro-rata basis. Further provisions relating to this Condition 4(h)(vi) may be
specified in the applicable Pricing Supplement.

(vii) No default: Notwithstanding any other provision in these Conditions or in the Trust Deed,
the deferral of any distribution payment in accordance with this Condition 4(h) shall not
constitute a default for any purpose (including, without limitation, pursuant to Condition
9) on the part of the relevant Issuer under the Perpetual Securities or for any other
purpose.

Determination and Publication of Distribution Rates, Distribution Amounts, Early
Redemption Amounts: The Calculation Agent shall, as soon as practicable on each Distribution
Determination Date, or such other time on such date as the Calculation Agent may be required
to calculate any rate or amount, obtain any quotation or make any determination or calculation,
determine such rate and calculate the Distribution Amounts for the relevant Distribution
Accrual Period, calculate the Early Redemption Amount, obtain such quotation or make such
determination or calculation, as the case may be, and cause the Distribution Rate and the
Distribution Amounts for each Distribution Accrual Period and the relevant Distribution
Payment Date and, if required to be calculated, the Early Redemption Amount to be notified
to the Trustee, the relevant Issuer, each of the Paying Agents, the Noteholders, any other
Calculation Agent appointed in respect of the Perpetual Securities that is to make a further
calculation upon receipt of such information and, if the Perpetual Securities are listed on a
stock exchange and the rules of such exchange or other relevant authority so require, such
exchange or other relevant authority as soon as possible after their determination but in no
event later than (i) the commencement of the relevant Distribution Period, if determined prior
to such time, in the case of notification to such exchange of a Distribution Rate and
Distribution Amount, or (ii) in all other cases, the fourth Business Day after such
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(k)

determination. Where any Distribution Payment Date or Distribution Period Date is subject to
adjustment pursuant to Condition 4(b)(ii), the Distribution Amounts and the Distribution
Payment Date so published may subsequently be amended without notice in the event of an
extension or shortening of the Distribution Period. If the Perpetual Securities become due and
payable under Condition 9, the accrued distributions and the Distribution Rate payable in
respect of the Perpetual Securities shall nevertheless continue to be calculated as previously in
accordance with this Condition 4 but no publication of the Distribution Rate or the Distribution
Amount so calculated need be made. The determination of any rate or amount, the obtaining
of each quotation and the making of each determination or calculation by the Calculation
Agent(s) shall (in the absence of manifest error) be final and binding upon all parties and the
Noteholders.

Determination or Calculation by an agent appointed by the Trustee: If the Calculation Agent
does not at any time for any reason determine or calculate the Distribution Rate for a
Distribution Accrual Period or any Distribution Amount or Early Redemption Amount, the
Trustee shall appoint an agent (at the cost of the relevant Issuer) on its behalf to do so and such
determination or calculation by such agent shall be deemed to have been made by the
Calculation Agent. In doing so, such agent shall apply the foregoing provisions of this
Condition 4, with any necessary consequential amendments, to the extent that, in its opinion,
it can do so, and, in all other respects it shall do so in such manner as it shall deem fair and
reasonable in all the circumstances. The determination of any rate or amount, the obtaining of
each quotation and the making of each determination or calculation by any agent pursuant to
this Condition 4(j) shall (in the absence of manifest error) be final and binding upon all parties
and the Noteholders. The Trustee shall not be responsible or liable to any Noteholder, the
relevant Issuer, or any other person for the accuracy of any determination or calculation made
by any agent appointed pursuant to this Condition 4(j) or in the event that any such agent fails
to make any determination or calculation contemplated in this Condition 4(j) or for any loss
suffered by any Noteholder, the relevant Issuer or any other person arising directly or indirectly
as a result of any determination or calculation made by such agent hereunder.

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

“Business Day” means:

(i) a day (other than a Saturday, Sunday or public holiday) on which commercial banks and
foreign exchange markets are open for general business in Singapore and in the city of
the Issuing and Paying Agent’s specified office and, in the case of Perpetual Securities
cleared through the CMU, in the city of the CMU Lodging and Paying Agent’s specified
office and, in the case of Perpetual Securities cleared through CDP, in the city of the CDP
Paying Agent’s specified office and, in the case of Registered Notes, in the city of the
Registrar’s specified office; and

(i) in the case of:
(a) a currency other than euro and Renminbi, a day (other than a Saturday, Sunday or
public holiday) on which commercial banks and foreign exchange markets are open

for general business in the principal financial centre for such currency; and/or

(b) euro, a day (other than a Saturday, Sunday or public holiday) on which the TARGET
System is operating (a “TARGET Business Day”); and/or
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(c) Renminbi, a day (other than a Saturday, Sunday or public holiday) on which
commercial banks in Hong Kong are generally open for business and settlement of
Renminbi payments in Hong Kong; and/or

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

“Day Count Fraction” means, in respect of the calculation of an amount of distribution on any

Perpetual Security for any period of time (from and including the first day of such period to

but excluding the last) (whether or not constituting a Distribution Period or a Distribution
Accrual Period, the “Calculation Period”):

(1)

(i1)

(iii)

(iv)

if “Actual/Actual” or “Actual/Actual-ISDA” is specified hereon, the actual number of
days in the Calculation Period divided by 365 (or, if any portion of that Calculation
Period falls in a leap year, the sum of (A) the actual number of days in that portion of the
Calculation Period falling in a leap year divided by 366 and (B) the actual number of days
in that portion of the Calculation Period falling in a non-leap year divided by 365)

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

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

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

Day Count Fraction =

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

where:

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

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

“M;” 1is the calendar month, expressed as a number, in which the first day of the
Calculation Period falls;

“M,” 1is the calendar month, expressed as a number, in which the day immediately
following the last day included in the Calculation Period falls;

“D,” 1is the first calendar day, expressed as a number, of the Calculation Period, unless
such number would be 31, in which case D, will be 30; and

“D,” 1is the calendar day, expressed as a number, immediately following the last day

included in the Calculation Period, unless such number would be 31 and D, is
greater than 29, in which case D, will be 30
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v)

(vi)

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

Day Count Fraction =

where:

“y.”
1

“Y 2
2

“M,”
1

“M
2

“D i)
1

“D i)
2

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

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

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

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

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

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

is the calendar day, expressed as a number, immediately following the last day
included in the Calculation Period, unless such number would be 31, in which case
D, will be 30.

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

Day Count Fraction =

where:

“y.”
1

“y.”
2

“M Lt}
1

“M Lt}
2

“D i)
1

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

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

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

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

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

is the first calendar day, expressed as a number, of the Calculation Period, unless

(i) that day is the last day of February or (ii) such number would be 31, in which
case D, will be 30; and
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“D,” is the calendar day, expressed as a number, immediately following the last day
included in the Calculation Period, unless (i) that day is the last day of February but not
the Maturity Date or (ii) such number would be 31, in which case D, will be 30.

(vii) if “Actual/Actual-ICMA” is specified hereon,

(a) if the Calculation Period is equal to or shorter than the Determination Period during
which it falls, the number of days in the Calculation Period divided by the product
of (x) the number of days in such Determination Period and (y) the number of
Determination Periods normally ending in any year; and

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

(x) the number of days in such Calculation Period falling in the Determination
Period in which it begins divided by the product of (1) the number of days in
such Determination Period and (2) the number of Determination Periods
normally ending in any year; and

(y) the number of days in such Calculation Period falling in the next
Determination Period divided by the product of (1) the number of days in such
Determination Period and (2) the number of Determination Periods normally
ending in any year

where:

“Determination Period” means the period from and including a Determination
Date in any year to but excluding the next Determination Date; and

“Determination Date” means the date(s) specified as such hereon or, if none is so
specified, the Distribution Payment Date(s).

“Distribution Accrual Period” means the period beginning on (and including) the Distribution
Commencement Date and ending on (but excluding) the first Distribution Period Date and each
successive period beginning on (and including) a Distribution Period Date and ending on (but
excluding) the next succeeding Distribution Period Date.

“Distribution Amount” means:

(i) in respect of a Distribution Accrual Period, the amount of distribution payable per
Calculation Amount for that Distribution Accrual Period and which, in the case of Fixed
Rate Notes, and unless otherwise specified hereon, shall mean the Fixed Coupon Amount
or Broken Amount specified hereon as being payable on the Distribution Payment Date
ending the Distribution Period of which such Distribution Accrual Period forms part; and

(ii) inrespect of any other period, the amount of distribution payable per Calculation Amount
for that period.

“Distribution Commencement Date” means the Issue Date or such other date as may be
specified hereon.

“Distribution Determination Date” means, with respect to a Distribution Rate and
Distribution Accrual Period, the date specified as such hereon or, if none is so specified, (i) the
first day of such Distribution Accrual Period if the Specified Currency is Sterling or Hong
Kong Dollars or Renminbi or (ii) the day falling two Business Days in London and the relevant
Financial Centre for the Specified Currency prior to the first day of such Distribution Accrual

104



Period if the Specified Currency is neither Sterling nor euro nor Hong Kong Dollars nor
Renminbi or (iii) the day falling two TARGET Business Days prior to the first day of such
Distribution Accrual Period if the Specified Currency is euro.

“Distribution Period” means the period beginning on and including the Distribution
Commencement Date and ending on but excluding the first Distribution Payment Date and each
successive period beginning on and including a Distribution Payment Date and ending on but
excluding the next succeeding Distribution Payment Date.

“Distribution Period Date” means each Distribution Payment Date unless otherwise specified
hereon.

“Distribution Rate” means the rate of distribution payable from time to time in respect of this
Perpetual Security and that is either specified or calculated in accordance with the provisions
hereon.

“euro” means the currency of the member states of the European Union that adopt the single
currency in accordance with the Treaty establishing the European Community, as amended
from time to time.

“Euro-zone” means the region comprised of member states of the European Union that adopt
the single currency in accordance with the Treaty establishing the European Community, as
amended.

“ISDA Definitions” means the 2006 ISDA Definitions, as published by the International Swaps
and Derivatives Association, Inc., unless otherwise specified hereon.

“Reference Banks” means (i) in the case of a determination of LIBOR, the principal London
office of four major banks in the London inter-bank market; (ii) in the case of a determination
of EURIBOR, the principal Euro-zone office of four major banks in the Euro-zone inter-bank
market; (iii) in the case of a determination of HIBOR, the principal Hong Kong office of four
major banks in the Hong Kong interbank market; and (iv) in the case of a determination of the
relevant Reference Rate, SIBOR or Swap Rate, the principal Singapore office of three major
banks in the Singapore inter-bank market, in each case selected by the Calculation Agent or as
specified hereon.

“Reference Rate” means the rate specified as such hereon.

“Relevant Screen Page” means such page, section, caption, column or other part of a
particular information service as may be specified hereon or such other page, section, caption,
column or other part as may replace it on that information service or such other information
service, in each case, as may be nominated by the person providing or sponsoring the
information appearing there for the purpose of displaying rates or prices comparable to the
Reference Rate.

“Relevant Time” means 11.00 a.m. (Singapore time).

“Specified Currency” means the currency specified as such hereon or, if none is specified, the
currency in which the Perpetual Securities are denominated.

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

Express Transfer (known as TARGET2) System which was launched on 19 November 2007 or
any successor thereto.
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Calculation Agents: The relevant Issuer shall procure that there shall at all times be one or
more Calculation Agents if provision is made for it or them hereon and for so long as any
Perpetual Security is outstanding (as defined in the Trust Deed). Where more than one
Calculation Agent is appointed in respect of the Perpetual Securities, references in these
Conditions to the Calculation Agent shall be construed as each Calculation Agent performing
its respective duties under these Conditions. If the Calculation Agent is unable or unwilling to
act as such or if the Calculation Agent fails duly to establish the Distribution Rate for a
Distribution Accrual Period or to calculate any Distribution Amount or Early Redemption
Amount, as the case may be, or to comply with any other requirement, the relevant Issuer shall
appoint a leading bank or financial institution engaged in the inter-bank market (or, if
appropriate, money, swap or over-the-counter index options market) that is most closely
connected with the calculation or determination to be made by the Calculation Agent to act as
such in its place. Any Calculation Agent appointed in respect of the Perpetual Securities may
not resign its duties without a successor having been appointed as aforesaid.

5. Redemption and Purchase

(a)

(b)

No Fixed Redemption Date: The Perpetual Securities are Perpetual Securities in respect of
which there is no fixed redemption date and the relevant Issuer shall (subject to the provisions
of Condition 3 and without prejudice to Condition 9), only have the right to redeem or purchase
them in accordance with the following provisions of this Condition 5.

Redemption for Taxation Reasons: The Perpetual Securities may be redeemed at the option of
the relevant Issuer in whole, but not in part, on any Distribution Payment Date (if this Perpetual
Security is a Floating Rate Note or at any time (if this Perpetual Security is not a Floating Rate
Note), on giving not less than 30 nor more than 60 days’ notice to the Noteholders (a “Tax
Redemption Notice”) (which notice shall be irrevocable), at their Early Redemption Amount,
if (i) the relevant Issuer or (in respect of each Tranche of Guaranteed Perpetual Securities) the
Guarantor satisfies the Trustee immediately prior to the giving of such notice that it has or will
become obliged to pay additional amounts as provided or referred to in Condition 7 as a result
of any change in, or amendment to, the laws or regulations 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 or regulations (including a decision of a court
of competent jurisdiction) or the Perpetual Securities do not qualify as “qualifying debt
securities” for the purposes of the Income Tax Act, Chapter 134 of Singapore, which change
or amendment becomes effective on or after the date on which agreement is reached to issue
the first Tranche of Perpetual Securities, and (ii) such obligation cannot be avoided by the
relevant 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 relevant
Issuer or (in respect of each Tranche of Guaranteed Perpetual Securities) the Guarantor would
be obliged to pay such additional amounts if a payment in respect of the Perpetual Securities
were then due. Prior to the publication of any notice of redemption pursuant to this Condition
5(b) the relevant Issuer or (in respect of each Tranche of Guaranteed Perpetual Securities) the
Guarantor shall deliver to the Trustee (a) a certificate signed by a director or two authorised
signatories of the relevant Issuer or (in respect of each Tranche of Guaranteed Perpetual
Securities) the Guarantor stating that the obligation referred to in (i) above of this Condition
5(b) cannot be avoided by the relevant Issuer or (in respect of each Tranche of Guaranteed
Perpetual Securities) the Guarantor taking reasonable measures available to it, and (b) an
opinion of independent legal or tax advisors of recognised standing to the effect that such
change or amendment has occurred (irrespective of whether such change or amendment is then
effective); and the Trustee shall be entitled to accept such certificate and opinion, without
further inquiry, and without liability to any Noteholder or any other person as sufficient
evidence of the satisfaction of the conditions precedent set out in (i) and (ii) above of this
Condition 5(b), in which event it shall be conclusive and binding on the Noteholders and
Couponholders.
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(d)

Redemption for Accounting Reasons: If Redemption for Accounting Reasons is specified
hereon, the Perpetual Securities may be redeemed at the option of the relevant Issuer in whole,
but not in part, 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 Early Redemption Amount if, as a
result of any changes or amendments to Singapore Financial Reporting Standards issued by the
Singapore Accounting Standards Council as amended from time to time (“SFRS”) (or any other
accounting standards that may replace SFRS for the purposes of the consolidated financial
statements of the relevant Issuer) or other internationally generally accepted accounting
standards that the relevant Issuer has adopted for the purposes of the preparation of its audited
consolidated financial statements as amended from time to time (the “Relevant Accounting
Standards”), the Perpetual Securities may no longer be recorded as “equity” in the audited
consolidated financial statements of the relevant Issuer prepared in accordance with the
Relevant Accounting Standards (an “Accounting Event”).

Prior to the publication of any notice of redemption pursuant to this Condition 5(c), the relevant
Issuer or (in respect of each Tranche of Guaranteed Perpetual Securities) the Guarantor shall
deliver to the Trustee a certificate signed by a director or two authorised signatories of the
relevant Issuer or (in respect of each Tranche of Guaranteed Perpetual Securities) the Guarantor
stating that an Accounting Event has occurred and is prevailing and an opinion of the relevant
Issuer’s independent auditors to the effect that an Accounting Event has occurred and is
prevailing. The Trustee shall be entitled without further enquiry and without liability to any
Noteholder, Couponholder or any other person to rely on such certificate and opinion and it
shall be conclusive evidence of the satisfaction of the entitlement of the relevant Issuer to
publish a notice of redemption pursuant to this Condition 5(c). Each such certificate and
opinion shall be conclusive and binding on Noteholders and Couponholders. All Perpetual
Securities shall be redeemed on the date specified in such notice in accordance with this
Condition 5(c), provided that such date for redemption shall be no earlier than the last day
before the date on which the Perpetual Securities may no longer be so recorded as “equity” in
the audited consolidated financial statements of the relevant Issuer prepared in accordance with
the Relevant Accounting Standards.

Redemption for tax deductibility reasons: The Perpetual Securities may be redeemed at the
option of the relevant Issuer in whole, but not in part, at any time, on giving not less than 30
nor more than 60 days’ irrevocable notice to the Noteholders, the Trustee, the Issuing and
Paying Agent, the CMU Lodging and Paying Agent or the CDP Paying Agent, as the case may
be, and the Registrar, at their Early Redemption Amount if the relevant Issuer or (in respect of
each Tranche of Guaranteed Perpetual Securities) the Guarantor satisfies the Trustee
immediately before giving such notice that, as a result of:

(i) any amendment to, or change in, the laws (or any rules or regulations thereunder) of
Singapore or any political subdivision or any taxing authority thereof or therein which is
enacted, promulgated, issued or becomes effective otherwise on or after the Issue Date;

(i) any amendment to, or change in, an official and binding interpretation of any such laws,
rules or regulations by any legislative body, court, governmental agency or regulatory
authority (including the enactment of any legislation and the publication of any judicial
decision or regulatory determination) which is enacted, promulgated, issued or becomes
effective otherwise on or after the Issue Date; or

(iii) any applicable official interpretation or pronouncement which is issued or announced on
or after the Issue Date that provides for a position with respect to such laws or regulations
that differs from the position advised by the relevant Issuer’s or (in respect of each
Tranche of Guaranteed Perpetual Securities) the Guarantor’s tax advisers on or before the
Issue Date,
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(e)

()

(2)

(h)

payments by the relevant Issuer or (in respect of each Tranche of Guaranteed Perpetual
Securities) the Guarantor would no longer, or within 90 days of the date of the opinion referred
to in paragraph (y) below of this Condition 5(d), would not be fully deductible by the relevant
Issuer or (in respect of each Tranche of Guaranteed Perpetual Securities) the Guarantor for
Singapore income tax purposes (“Tax Deductibility Event”), provided that no notice of
redemption may be given earlier than 90 days prior to the effective date on which payments on
the Perpetual Securities would not be fully tax deductible by the relevant Issuer for Singapore
profits tax. Prior to the publication of any notice of redemption pursuant to this Condition 5(d),
the relevant Issuer or (in respect of each Tranche of Guaranteed Perpetual Securities) the
Guarantor shall deliver or procure that there is delivered to the Trustee (x) a certificate signed
by a director or two authorised signatories of the relevant Issuer or (in respect of each Tranche
of Guaranteed Perpetual Securities) the Guarantor stating that the circumstances referred to
above prevail and setting out the details of such circumstances and (y) an opinion of the
relevant Issuer’s or (in respect of each Tranche of Guaranteed Perpetual Securities) the
Guarantor’s independent auditors or tax advisers of recognised standing stating that the
circumstances refe