
IMPORTANT NOTICE

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

IMPORTANT: You must read the following disclaimer before continuing. The following

disclaimer applies to the attached supplemental information memorandum. You are advised to

read this disclaimer carefully before accessing, reading or making any other use of the attached

supplemental information memorandum. In accessing the attached supplemental information

memorandum, you agree to be bound by the following terms and conditions, including any

modifications to them from time to time, each time you receive any information from us as a result

of such access.

Confirmation of Your Representation: In order to be eligible to view the attached supplemental

information memorandum or make an investment decision with respect to the securities, investors

must not be a U.S. person (within the meaning of Regulation S under the Securities Act (as defined

below)). The attached supplemental information memorandum is being sent at your request and by

accepting the e-mail and accessing the attached supplemental information memorandum, you shall

be deemed to have represented to us (1) that you are not resident in the United States (“U.S.”) nor

a U.S. person, as defined in Regulation S under the U.S. Securities Act of 1933, as amended (the

“Securities Act”) nor are you acting on behalf of a U.S. person, the electronic mail address that

you gave us and to which this email has been delivered is not located in the U.S. and, to the extent

you purchase the securities described in the attached supplemental information memorandum, you

will be doing so pursuant to Regulation S under the Securities Act, and (2) that you consent to

delivery of the attached supplemental information memorandum and any amendments or

supplements thereto by electronic transmission. By accepting this document, if you are an investor

in Singapore, you (A) represent and warrant that you are either an institutional investor as defined

under Section 4A(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 persons to whom an offer is being

made, as referred to in Section 275(1A) of the SFA, and (B) agree to be bound by the limitations

and restrictions described herein.

The attached document 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 OUE CT Treasury Pte. Ltd., DBS Trustee Limited (in its capacity as trustee

of OUE Commercial Real Estate Investment Trust), OUE Commercial REIT Management Pte. Ltd. (in

its capacity as manager of OUE Commercial Real Estate Investment Trust), Australia and New

Zealand Banking Group Limited or Standard Chartered Bank, or any person who controls any of them

nor any of their respective directors, officers, employees, representatives or affiliates accepts any

liability or responsibility whatsoever in respect of any discrepancies between the document distributed

to you in electronic format and the hard copy version.

Restrictions: The attached document is being furnished in connection with an offering exempt from

registration under the Securities Act solely for the purpose of enabling a prospective investor to

consider the purchase of the securities described therein.

NOTHING IN THIS ELECTRONIC TRANSMISSION CONSTITUTES AN OFFER OF SECURITIES

FOR SALE IN THE UNITED STATES OR ANY OTHER JURISDICTION WHERE IT IS UNLAWFUL

TO DO SO. THE SECURITIES HAVE NOT BEEN, AND WILL NOT BE, REGISTERED UNDER THE

SECURITIES ACT, OR THE SECURITIES LAWS OF ANY STATE OF THE U.S. OR OTHER

JURISDICTION AND MAY NOT BE OFFERED OR SOLD WITHIN THE U.S. OR TO, OR FOR THE

ACCOUNT OR BENEFIT OF, U.S. PERSONS (AS DEFINED IN REGULATION S UNDER THE



SECURITIES ACT), EXCEPT PURSUANT TO AN EXEMPTION FROM, OR IN A TRANSACTION

NOT SUBJECT TO, THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT AND

APPLICABLE STATE OR LOCAL SECURITIES LAWS.

Except with respect to eligible investors in jurisdictions where such offer is permitted by law,

nothing in this electronic transmission constitutes an offer or an invitation by or on behalf of OUE

CT Treasury Pte. Ltd., DBS Trustee Limited (in its capacity as trustee of OUE Commercial Real

Estate Investment Trust), OUE Commercial REIT Management Pte. Ltd. (in its capacity as manager

of OUE Commercial Real Estate Investment Trust), Australia and New Zealand Banking Group

Limited or Standard Chartered Bank to subscribe for or purchase any of the securities described

therein, and access has been limited so that it shall not constitute in the United States or

elsewhere a general solicitation or general advertising (as those terms are used in Regulation D

under the Securities Act) or directed selling efforts (within the meaning of Regulation S under the

Securities Act).

The attached supplemental information memorandum or any materials relating to the offering do

not constitute, and may not be used in connection with, an offer or solicitation in any place

where offers or solicitations are not permitted by law. If a jurisdiction requires that the offering

be made by a licensed broker or dealer and the dealers or any affiliate of the dealers is a

licensed broker or dealer in that jurisdiction, the offering shall be deemed to be made by the

dealers or such affiliate on behalf of OUE CT Treasury Pte. Ltd., DBS Trustee Limited (in its

capacity as trustee of OUE Commercial Real Estate Investment Trust), OUE Commercial REIT

Management Pte. Ltd. (in its capacity as manager of OUE Commercial Real Estate Investment Trust),

Australia and New Zealand Banking Group Limited or Standard Chartered Bank in such jurisdiction.

The attached supplemental information memorandum may only be communicated to persons in

the United Kingdom in circumstances where section 21(1) of the Financial Services and

Markets Act 2000 does not apply.

You are reminded that you have accessed the attached supplemental information memorandum

on the basis that you are a person into whose possession this supplemental information

memorandum may be lawfully delivered in accordance with the laws of the jurisdiction in which

you are located and you may not nor are you authorised to deliver this document, electronically or

otherwise, to any other person. If you have gained access to this transmission contrary to

the foregoing restrictions, you will be unable to purchase any of the securities described

therein.

Actions that You May Not Take: If you receive this document by e-mail, you should not reply by e-

mail, and you may not purchase any securities by doing so. Any reply e-mail communications,

including those you generate by using the “Reply” function on your e-mail software, will be ignored or

rejected.

YOU ARE NOT AUTHORISED AND YOU MAY NOT FORWARD OR DELIVER THE ATTACHED

SUPPLEMENTAL INFORMATION MEMORANDUM, ELECTRONICALLY OR OTHERWISE, TO

ANY OTHER PERSON OR REPRODUCE SUCH SUPPLEMENTAL INFORMATION

MEMORANDUM IN ANY MANNER WHATSOEVER. ANY FORWARDING, DISTRIBUTION OR

REPRODUCTION OF THIS DOCUMENT AND THE ATTACHED SUPPLEMENTAL INFORMATION

MEMORANDUM IN WHOLE OR IN PART IS UNAUTHORISED. FAILURE TO COMPLY WITH THIS

DIRECTIVE MAY RESULT IN A VIOLATION OF THE SECURITIES ACT OR THE APPLICABLE

LAWS OF OTHER JURISDICTIONS.

You are responsible for protecting against viruses and other destructive items. If you receive

this 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.



SUPPLEMENTAL INFORMATION MEMORANDUM DATED 4 AUGUST 2017
TO INFORMATION MEMORANDUM DATED 20 AUGUST 2015

OUE CT TREASURY PTE. LTD.
(Incorporated in the Republic of Singapore on 18 August 2015)

(UEN/Company Registration No. 201532087G)

S$1,500,000,000

Multicurrency Debt Issuance Programme

Unconditionally and irrevocably guaranteed by

DBS TRUSTEE LIMITED

(in its capacity as trustee of OUE Commercial Real Estate Investment Trust)

This Supplemental Information Memorandum is a supplement to, and is to be read together with, the Information Memorandum

dated 20 August 2015 (the “Information Memorandum”) relating to the S$1,500,000,000 Multicurrency Debt Issuance

Programme (the “Programme”) of OUE CT Treasury Pte. Ltd. unconditionally and irrevocably guaranteed by DBS Trustee

Limited (in its capacity as trustee of OUE Commercial Real Estate Investment Trust).

This Supplemental Information Memorandum has not been registered as a prospectus with the Monetary Authority of

Singapore. Accordingly, this Supplemental Information Memorandum and any other document or material in connection with

the offer or sale, or invitation for subscription or purchase, of notes (the “Notes”) and perpetual securities (the “Perpetual

Securities” and together with the Notes, the “Securities”) to be issued from time to time by OUE CT Treasury Pte. Ltd. (the

“Issuer”) pursuant to the Programme may not be circulated or distributed, nor may the Securities be offered or sold, or be

made the subject of an invitation for subscription or purchase, whether directly or indirectly, to persons in Singapore other than

(i) to an institutional investor under Section 274 of the Securities and Futures Act, Chapter 289 of Singapore (the “SFA”), (ii) to

a relevant person pursuant to Section 275(1), or any person pursuant to Section 275(1A), and in accordance with the

conditions specified in Section 275, of the SFA or (iii) otherwise pursuant to, and in accordance with the conditions of, any other

applicable provision of the SFA.

Where the Securities 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) a trust (where the trustee is not an accredited investor) whose sole purpose is to hold investments and each beneficiary

of the trust is an individual who is an accredited investor,

securities (as defined in Section 239(1) of the SFA) of that corporation or the beneficiaries’ rights and interest (howsoever

described) in that trust shall not be transferred within six months after that corporation or that trust has acquired the Securities

pursuant to an offer made under Section 275 of the SFA except:

(1) to an institutional investor or to a relevant person defined in Section 275(2) of the SFA, or to any person arising from an

offer referred to in Section 275(1A) or Section 276(4)(i)(B) of the SFA;

(2) where no consideration is or will be given for the transfer;

(3) where the transfer is by operation of law;

(4) as specified in Section 276(7) of the SFA; or

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

Regulations 2005 of Singapore.



All sums payable in respect of the Securities are unconditionally and irrevocably guaranteed by DBS Trustee Limited (in its

capacity as trustee of OUE Commercial Real Estate Investment Trust (“OUE C-REIT”)) (the “Guarantor” or the “OUE C-REIT

Trustee”).

Application has been made to the Singapore Exchange Securities Trading Limited (the “SGX-ST”) for permission to deal in

and quotation for any Securities which are agreed at the time of issue thereof to be so listed on the SGX-ST. Such permission

will be granted when such Securities have been admitted to the Official List of the SGX-ST. The SGX-ST assumes no

responsibility for the correctness of any of the statements made or opinions expressed or reports contained herein. Admission

to the Official List of the SGX-ST and quotation of any Securities on the SGX-ST is not to be taken as an indication of the

merits of the Issuer, the Guarantor, OUE C-REIT, their respective subsidiaries (if any), their respective associated companies

(if any), the Programme or such Securities.

The Securities have not been and will not be registered under the U.S. Securities Act of 1933, as amended (the “Securities

Act”) or with any securities regulatory authority of any state or other jurisdiction of the United States, and the Securities may

include bearer Securities that are subject to U.S. tax law requirements. Subject to certain exceptions, the Securities may not be

offered, sold, or, in the case of bearer Securities, delivered within the United States. Registered Securities are subject to certain

restrictions on transfer, see the section “Subscription, Purchase and Distribution” of the Information Memorandum.

An investment in Securities issued under the Programme involves certain risks. For a discussion of some of these risks see the

section “Risk Factors” of the Information Memorandum.

Arrangers
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NOTICE

Australia and New Zealand Banking Group Limited and Standard Chartered Bank (the “Arrangers”) have

been authorised by OUE CT Treasury Pte. Ltd. (the “Issuer”) to arrange the S$1,500,000,000

Multicurrency Debt Issuance Programme (the “Programme”) described herein. Under the Programme, the

Issuer may, subject to compliance with all relevant laws, regulations and directives, from time to time issue

notes (the “Notes”) and perpetual securities (the “Perpetual Securities” and, together with the Notes, the

“Securities”) denominated in Singapore dollars and/or any other currencies. The payment of all amounts

payable in respect of the Securities will be unconditionally and irrevocably guaranteed by DBS Trustee

Limited (in its capacity as trustee of OUE Commercial Real Estate Investment Trust (“OUE C-REIT”)) (the

“Guarantor” or the “OUE C-REIT Trustee”).

This Supplemental Information Memorandum contains information with regard to the Issuer, the Guarantor,

OUE C-REIT, OUE Commercial REIT Management Pte. Ltd. (in its capacity as manager of OUE-CREIT) (the

“OUE C-REIT Manager”), the Group (as defined in the Information Memorandum dated 20 August 2015 (the

“Information Memorandum”) relating to the Programme), the Programme, the Securities and the Guarantee

(as defined in the Information Memorandum). Each of the Issuer and the Guarantor confirms that this

Supplemental Information Memorandum (when read together with the Information Memorandum) contains all

information which is material in the context of the Programme, the issue and offering of the Securities and

the giving of the Guarantee, that all the information in the Information Memorandum (as amended and

supplemented by this Supplemental Information Memorandum) is true and accurate in all material respects,

that the opinions, expectations and intentions expressed in this Supplemental Information Memorandum

have been carefully considered, are based on all relevant considerations and facts existing at the date of this

Supplemental Information Memorandum and are fairly, reasonably and honestly held by the Issuer and the

Guarantor, having been reached after considering all relevant circumstances and are based on reasonable

assumptions, and that there are no other facts the omission of which in the context of the Programme, the

issue and offering of the Securities and the giving of the Guarantee would make any such information or

expressions of opinion, expectation or intention misleading in any material respect.

Notes may be issued in series having one or more issue dates and the same maturity date, and on identical

terms (including as to listing) except (in the case of Notes other than variable rate notes (as described under

“Summary of the Programme” of the Information Memorandum)) for the issue dates, issue prices and/or the

dates of the first payment of interest, or (in the case of variable rate notes) for the issue prices and rates of

interest. Each series may be issued in one or more tranches on the same or different issue dates. The Notes

will be issued in bearer form and may be listed on a stock exchange. The Notes will initially be represented

by either a Temporary Global Note (as defined in the Information Memorandum) or a Permanent Global Note

(as defined in the Information Memorandum) which will be deposited on the issue date with either CDP (as

defined in the Information Memorandum) or a common depositary for Euroclear Bank SA/NV (“Euroclear”)

and Clearstream Banking S.A. (“Clearstream, Luxembourg”) or otherwise delivered as agreed between the

Issuer and the relevant Dealer(s) (as defined in the Information Memorandum). Subject to compliance with

all relevant laws, regulations and directives, the Notes may have maturities of such tenor as may be agreed

between the Issuer and the relevant Dealer(s) and may be subject to redemption or purchase in whole or in

part. The Notes will bear interest at a fixed, floating, variable or hybrid rate or may not bear interest or may

be such other notes as may be agreed between the Issuer and the relevant Dealer(s). The Notes will be

repayable at par, at a specified amount above or below par or at an amount determined by reference to a

formula, in each case with terms as specified in the Pricing Supplement (as defined in the Information

Memorandum) issued in relation to each series or tranche of Notes. Details applicable to each series or

tranche of Notes will be specified in the applicable Conditions (as defined in the Information Memorandum)

of the Notes as amended and/or supplemented by the applicable Pricing Supplement which is to be read in

conjunction with the Information Memorandum and this Supplemental Information Memorandum.

Perpetual Securities may be issued in series having one or more issue dates, and on identical terms

(including as to listing) except for the issue dates, issue prices and/or the dates of the first payment of

distribution. Each series may be issued in one or more tranches on the same or different issue dates. The
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Perpetual Securities will be issued in bearer form or registered form and may be listed on a stock exchange.

The Perpetual Securities will initially be represented by either a Temporary Global Security in bearer form or

a Permanent Global Security in bearer form or a registered Global Certificate which will be deposited on the

issue date with or registered in the name of, or in the name of a nominee of, either CDP or a common

depositary for Euroclear and/or Clearstream, Luxembourg or otherwise delivered as agreed between the

Issuer and the relevant Dealer(s). Subject to compliance with all relevant laws, regulations and directives, the

Perpetual Securities may be subject to redemption or purchase in whole or in part. The Perpetual Securities

may confer a right to receive distributions at a fixed or floating rate. Details applicable to each series or

tranche of Perpetual Securities will be specified in the applicable Conditions of the Perpetual Securities as

amended and/or supplemented by the applicable Pricing Supplement which is to be read in conjunction with

this Information Memorandum.

The maximum aggregate principal amount of the Securities to be issued, when added to the aggregate

principal amount of all Securities outstanding (as defined in the Trust Deed referred to in the Information

Memorandum) shall be S$1,500,000,000 (or its equivalent in any other currencies) or such higher amount as

may be increased pursuant to the terms and upon the conditions set out in the Programme Agreement (as

defined in the Information Memorandum).

No person has been authorised to give any information or to make any representation other than those

contained in this Supplemental Information Memorandum and, if given or made, such information or

representation must not be relied upon as having been authorised by the Issuer, the Guarantor, OUE C-

REIT, either Arranger or any of the Dealers. Save as expressly stated in this Supplemental Information

Memorandum, nothing contained herein is, or may be relied upon as, a promise or representation as to the

future performance or policies of the Issuer or any of its subsidiaries or associated companies (if any).

Neither this Supplemental Information Memorandum nor any other document or information (or any part

thereof) delivered or supplied under or in relation to the Programme may be used for the purpose of, and

does not constitute an offer of, or solicitation or invitation by or on behalf of the Issuer, the Guarantor, OUE

C-REIT, either Arranger or any of the Dealers to subscribe for or purchase, the Securities in any jurisdiction

or under any circumstances in which such offer, solicitation or invitation is unlawful, or not authorised or to

any person to whom it is unlawful to make such offer, solicitation or invitation. The distribution and

publication of this Supplemental Information Memorandum or any such other document or information and

the offer of the Securities in certain jurisdictions may be restricted by law. Persons who distribute or publish

this Supplemental Information Memorandum or any such other document or information or into whose

possession this Supplemental Information Memorandum or any such other document or information comes

are required to inform themselves about and to observe any such restrictions and all applicable laws,

orders, rules and regulations.

The Securities and the Guarantee have not been, and will not be, registered under the U.S. Securities Act

of 1933, as amended (the “Securities Act”) or with any securities regulatory authority of any state or other

jurisdiction of the United States and the Securities are subject to U.S. tax law requirements. Subject to

certain exceptions, the Securities may not be offered, sold or delivered within the United States or to, or for

the account or benefit of, U.S. persons (as defined in the U.S. Internal Revenue Code of 1986, as amended,

and regulations thereunder).

Neither this Supplemental Information Memorandum nor any other document or information (or any part

thereof) delivered or supplied under or in relation to the Programme shall be deemed to constitute an offer of,

or an invitation by or on behalf of the Issuer, the Guarantor, OUE C-REIT, either Arranger or any of the

Dealers to subscribe for or purchase, any of the Securities.

This Supplemental Information Memorandum and any other documents or materials in relation to the issue,

offering or sale of the Securities have been prepared solely for the purpose of the initial sale by the relevant

Dealer(s) of the Securities from time to time to be issued pursuant to the Programme. This Supplemental

Information Memorandum and such other documents or materials are made available to the recipients

thereof solely on the basis that they are persons falling within the ambit of Section 274 and/or Section 275

of the SFA and may not be relied upon by any person other than persons to whom the Securities are sold or
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with whom they are placed by the relevant Dealer(s) as aforesaid or for any other purpose. Recipients of

this Supplemental Information Memorandum shall not reissue, circulate or distribute this Supplemental

Information Memorandum or any part thereof in any manner whatsoever.

Neither the delivery of this Supplemental Information Memorandum (or any part thereof) nor the issue,

offering, purchase or sale of the Securities shall, under any circumstances, constitute a representation, or

give rise to any implication, that there has been no change in the prospects, results of operations or general

affairs of the Issuer, the Guarantor, OUE C-REIT or any of their respective subsidiaries (if any) or associated

companies (if any) or in the information herein since the date hereof or the date on which this Supplemental

Information Memorandum has been most recently amended or supplemented.

The Arrangers and the Dealers have not separately verified the information contained in this Supplemental

Information Memorandum. None of the Arrangers, any of the Dealers or any of their respective officers,

employees or agents is making any representation or warranty expressed or implied as to the merits of the

Securities or the subscription for, purchase or acquisition thereof, or the creditworthiness or financial

condition or otherwise of the Issuer, the Guarantor, OUE C-REIT or their respective subsidiaries (if any) or

associated companies (if any). Further, none of the Arrangers nor any of the Dealers makes any

representation or warranty as to the Issuer, the Guarantor, OUE C-REIT, their respective subsidiaries (if

any) or associated companies (if any) or as to the accuracy, reliability or completeness of the information

set out herein (including the legal and regulatory requirements pertaining to Sections 274, 275 and 276 or

any other provisions of the SFA) and the documents which are incorporated by reference in, and form part

of, this Supplemental Information Memorandum.

Neither this Supplemental Information Memorandum nor any other document or information (or any part

thereof) delivered or supplied under or in relation to the Programme or the issue of the Securities is

intended to provide the basis of any credit or other evaluation and should not be considered as a

recommendation by the Issuer, the Guarantor, OUE C-REIT, either Arranger or any of the Dealers that any

recipient of this Supplemental Information Memorandum or such other document or information (or such

part thereof) should subscribe for or purchase any of the Securities. A prospective purchaser shall make its

own assessment of the foregoing and other relevant matters including the financial condition and affairs and

the creditworthiness of the Issuer, the Guarantor, OUE C-REIT, their respective subsidiaries (if any) and

associated companies (if any), and obtain its own independent legal or other advice thereon, and its

investment shall be deemed to be based on its own independent investigation of the financial condition and

affairs and its appraisal of the creditworthiness of the Issuer, the Guarantor, OUE C-REIT, their respective

subsidiaries (if any) and associated companies (if any). Accordingly, notwithstanding anything herein, none

of the Arrangers, the Dealers or any of their respective officers, employees or agents shall be held

responsible for any loss or damage suffered or incurred by the recipients of this Supplemental Information

Memorandum or such other document or information (or such part thereof) as a result of or arising from

anything expressly or implicitly contained in or referred to in this Supplemental Information Memorandum or

such other document or information (or such part thereof) and the same shall not constitute a ground for

rescission of any purchase or acquisition of any of the Securities by a recipient of this Supplemental

Information Memorandum or such other document or information (or such part thereof).

To the fullest extent permitted by law, none of the Arrangers or any of the Dealers accepts any

responsibility for the contents of the Information Memorandum (as supplemented by this Supplemental

Information Memorandum) or for any other statement, made or purported to be made by the Arrangers or

any of the Dealers or on its behalf in connection with the Issuer, the Guarantor, the Group or the issue and

offering of the Securities. Each Arranger and each Dealer accordingly disclaims all and any liability

whether arising in tort or contract or otherwise (save as referred to above) which it might otherwise have in

respect of the Information Memorandum (as supplemented by this Supplemental Information Memorandum)

or any such statement.

The following documents published or issued from time to time after the date hereof shall be deemed to be

incorporated by reference in, and to form part of, the Information Memorandum (as supplemented by this

Supplemental Information Memorandum): (1) any annual reports, audited consolidated accounts and/or
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unaudited financial statements of the Issuer and its subsidiaries and associated companies (if any) and (2)

any supplement or amendment to the Information Memorandum (as supplemented by this Supplemental

Information Memorandum) issued by the Issuer (including each relevant Pricing Supplement). The

Information Memorandum (as supplemented by this Supplemental Information Memorandum) is to be read

in conjunction with all such documents which are incorporated by reference herein and, with respect to any

series or tranche of Securities, any Pricing Supplement in respect of such series or tranche. Any statement

contained in the Information Memorandum (as supplemented by this Supplemental Information

Memorandum) or in a document deemed to be incorporated by reference herein shall be deemed to be

modified or superseded for the purpose of the Information Memorandum (as supplemented by this

Supplemental Information Memorandum) to the extent that a statement contained in the Information

Memorandum (as supplemented by this Supplemental Information Memorandum) or in such subsequent

document that is also deemed to be incorporated by reference herein modifies or supersedes such earlier

statement (whether expressly, by implication or otherwise). Any statement so modified or superseded shall

not be deemed, except as so modified or superseded, to constitute a part of the Information Memorandum

(as supplemented by this Supplemental Information Memorandum). Copies of all documents deemed

incorporated by reference herein are available for inspection at the specified office of the Issuing and

Paying Agent (as defined in the Information Memorandum).

Any purchase or acquisition of the Securities is in all respects conditional on the satisfaction of certain

conditions set out in the Programme Agreement and the issue of the Securities by the Issuer pursuant to the

Programme Agreement. Any offer, invitation to offer or agreement made in connection with the purchase or

acquisition of the Securities or pursuant to this Supplemental Information Memorandum shall (without any

liability or responsibility on the part of the Issuer, the Guarantor, OUE C-REIT, either Arranger or any of the

Dealers) lapse and cease to have any effect if (for any other reason whatsoever) the Securities are not

issued by the Issuer pursuant to the Programme Agreement.

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

rounding.

The attention of recipients of this Supplemental Information Memorandum is drawn to the restrictions on

resale of the Securities set out under “Subscription, Purchase and Distribution” on pages 159 to 160 of the

Information Memorandum.

Any person(s) who is invited to purchase or subscribe for the Securities or to whom this

Supplemental Information Memorandum is sent shall not make any offer or sale, directly or

indirectly, of any Securities or distribute or cause to be distributed any document or other material in

connection therewith in any country or jurisdiction except in such manner and in such

circumstances as will result in compliance with any applicable laws and regulations.

It is recommended that persons proposing to subscribe for or purchase any of the Securities consult

their own legal and other advisers before purchasing or acquiring the Securities.
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CORPORATE INFORMATION

The section on “Corporate Information” on pages 14 to 15 of the Information Memorandum shall be

deleted in its entirety and substituted therefor with the following:

“The Issuer

Board of Directors : Tan Shu Lin
Yeo Kuang Hsing Rodney

Company Secretary : Ng Ngai

Registered Office : 50 Collyer Quay
#04-08 OUE Bayfront
Singapore 049321

Auditors : KPMG LLP
16 Raffles Quay
#22-00 Hong Leong Building
Singapore 048581

The Guarantor and the OUE C-REIT Trustee

DBS Trustee Limited
(in its capacity as trustee of OUE C-REIT)

Registered Office : 12 Marina Boulevard
Marina Bay Financial Centre Tower 3
Singapore 018982

Auditors for OUE C-REIT : KPMG LLP
16 Raffles Quay
#22-00 Hong Leong Building
Singapore 048581

The OUE C-REIT Manager

OUE Commercial REIT Management Pte. Ltd.
(in its capacity as manager of OUE C-REIT)

Board of Directors : Christopher James Williams
Ng Lak Chuan
Loh Lian Huat
Lim Boh Soon
Jonathan Miles Foxall
Tan Shu Lin

Company Secretary : Ng Ngai

Registered Office : 50 Collyer Quay
#04-08 OUE Bayfront
Singapore 049321

Arrangers of the Programme

Australia and New Zealand Banking Group Limited
10 Collyer Quay #30-00
Singapore 049315
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Standard Chartered Bank
8 Marina Boulevard, Level 20
Marina Bay Financial Centre Tower 1
Singapore 018981

Legal Advisers to the Issuer and the Guarantor

Rajah & Tann Singapore LLP
9 Battery Road #25-01
Singapore 049910

Legal Advisers to the Arrangers and the Dealers

Allen & Gledhill LLP
One Marina Boulevard
#28-00
Singapore 018989

Trustee for the Securityholders

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

Issuing and Paying Agent, CDP Transfer Agent and CDP Registrar

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

Non-CDP Paying Agent and Calculation Agent

The Bank of New York Mellon, London Branch
One Canada Square
London E14 5AL
United Kingdom

Non-CDP Transfer Agent and Non-CDP Registrar

The Bank of New York Mellon SA/NV, Luxembourg Branch
(formerly known as The Bank of New York Mellon (Luxembourg) S.A.)
Vertigo-Polaris-Building
2-4, rue. Eugène Ruppert
L-2453 Luxembourg

Legal Advisers to the Trustee and the Agents

Allen & Gledhill LLP
One Marina Boulevard
#28-00
Singapore 018989”
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SUMMARY OF THE PROGRAMME

The section on “Summary of the Programme” on pages 16 to 29 of the Information Memorandum shall be

deleted in its entirety and substituted therefor with the following:

“The following summary is derived from, and should be read in conjunction with, the full text of this

Information Memorandum (and any relevant supplement to this Information Memorandum), the

Programme Agreement, the Trust Deed, the Agency Agreement and the relevant Pricing Supplement.

Issuer : OUE CT Treasury Pte. Ltd..

Guarantor : DBS Trustee Limited (in its capacity as trustee of OUE C-REIT).

Arrangers : Australia and New Zealand Banking Group Limited and Standard
Chartered Bank.

Dealers : Australia and New Zealand Banking Group Limited and Standard
Chartered Bank and/or such other Dealers as may be appointed
by the Issuer in accordance with the Programme Agreement.

Trustee : The Bank of New York Mellon, Singapore Branch.

Issuing and Paying Agent, CDP : The Bank of New York Mellon, Singapore Branch.

Transfer Agent and CDP Registrar

Non-CDP Paying Agent (in
respect of Securities cleared
through Euroclear and/or
Clearstream, Luxembourg)
and Calculation Agent

: The Bank of New York Mellon, London Branch.

Non-CDP Registrar and Non-
CDP Transfer Agent (in respect
of Securities cleared through
Euroclear and/or Clearstream,
Luxembourg)

: The Bank of New York Mellon SA/NV, Luxembourg Branch
(formerly known as The Bank of New York Mellon (Luxembourg)
S.A.).

Description : S$1,500,000,000 Multicurrency Debt Issuance Programme.

Programme Size : The maximum aggregate principal amount of the Securities
outstanding at any time shall be S$1,500,000,000 (or its
equivalent in other currencies) or such higher amount as may
be notified by the Issuer and the Guarantor to the Arrangers, the
Dealers, the Trustee and the Agents pursuant to the Programme
Agreement.

Purpose : The Issuer will apply the proceeds of the issue of the Securities
for the purpose of on-lending to the Guarantor (a) to refinance
the existing borrowings of the Group, (b) for general corporate
funding (including investments and capital expenditures) of the
Group and/or (c) to finance general working capital purposes of
the Group.

NOTES

Currency : Subject to compliance with all relevant laws, regulations and
directives, Notes may be issued in Singapore dollars or any other
currency agreed between the Issuer and the relevant Dealer(s).
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Method of Issue : Notes may be issued from time to time under the Programme
on a syndicated or non-syndicated basis. Each Series may be
issued in one or more Tranches, on the same or different issue
dates. The minimum issue size for each Series shall be agreed
between the Issuer and the relevant Dealer(s). The specific terms
of each Series or Tranche will be specified in the relevant Pricing
Supplement.

Issue Price : Notes may be issued at par or at a discount, or premium, to par.

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

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

Interest Basis : Notes may bear interest at fixed, floating, variable or hybrid rates
or may not bear interest.

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

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

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

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

Hybrid Notes : Hybrid Notes will bear interest, during the fixed rate period to
be agreed between the Issuer and the relevant Dealer(s), at a
fixed rate of interest which will be payable in arrear on specified
dates and, during the floating rate period to be agreed between
the Issuer and the relevant Dealer(s), at the rate of interest to be
determined by reference to S$ SIBOR or S$ Swap Rate (or such
other benchmark as may be agreed between the Issuer and the
relevant Dealer(s)), as adjusted for any applicable margin, in each
case payable at the end of each interest period to be agreed
between the Issuer and the relevant Dealer(s).

Zero Coupon Notes : Zero Coupon Notes may be issued at their nominal amount or at
a discount to it and will not bear interest other than in the case of
late payment.
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Form and Denomination of Notes : The Notes will be issued in bearer form or registered form and in
such denominations as may be agreed between the Issuer and
the relevant Dealer(s). Each Tranche or Series of bearer Notes
may initially be represented by a Temporary Global Security or a
Permanent Global Security. Each Temporary Global Security may
be deposited on the relevant issue date with CDP, the Common
Depositary and/or any other agreed clearing system and will be
exchangeable, upon request as described therein, either for a
Permanent Global Security or Definitive Notes (as indicated in the
applicable Pricing Supplement). Each Permanent Global Security
may be exchanged, unless otherwise specified in the applicable
Pricing Supplement, upon request as described therein, in whole
(but not in part) for Definitive Notes upon the terms therein.
Each Tranche or Series of registered Notes will initially be
represented by a Global Certificate. Each Global Certificate may
be registered in the name of, or in the name of a nominee of,
CDP, the Common Depositary and/or any other agreed clearing
system. Each Global Certificate may be exchanged, upon request
as described therein, in whole (but not in part) for Certificates
upon the terms therein. Save as provided in the Conditions
of the Notes, a Certificate shall be issued in respect of each
Noteholder’s entire holding of registered Notes of one Series.

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

Status of the Notes and the
Guarantee

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

The payment obligations of the Guarantor under the Guarantee
and the Trust Deed relating to the Notes and the Coupons
relating thereto constitute direct, unconditional, unsubordinated
and unsecured obligations of the Guarantor and shall at all times
rank pari passu with all other unsecured obligations (other than
subordinated obligations and priorities created by law) of the
Guarantor.

Optional Redemption and
Purchase

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

Redemption for Taxation Reasons : If so provided in the terms of the Note, the Notes may be
redeemed at the option of the Issuer for certain taxation reasons
set out in Condition 6(f) of the Notes.
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Redemption at Option of
Noteholders upon Change of
Control Event

: The Notes may be redeemed at the option of the Noteholders
following the occurrence of a Change of Control Event set out in
Condition 6(e)(ii) of the Notes.

For the purposes of Condition 6(e)(ii) of the Notes, a “Change of
Control Event” occurs when OUE Limited ceases to own
(whether legally or beneficially) at least 51 per cent. of the issued
share capital for the time being of the OUE C-REIT Manager or
any replacement or substitute manager of OUE C-REIT appointed
in accordance with the terms of the OUE C-REIT Trust Deed.

Mandatory Redemption upon
Termination of OUE C-REIT

: The Notes shall be redeemed in the event that OUE C-REIT is or
is to be terminated in accordance with the provisions of the OUE
C-REIT Trust Deed.

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

: If so provided in the terms of the Notes, the Notes shall be
redeemed in the event that the Listed Units (as defined in the
OUE C-REIT Trust Deed) cease to be listed and/or traded on
the SGX-ST or transactions in any Listed Unit on the SGX-ST
are suspended for a continuous period exceeding 10 market
days.

For the purposes of Condition 6(j) of the Notes, “market day”
means a day on which the SGX-ST is open for securities trading.

Negative Pledge : The Issuer and the Guarantor have covenanted with the
Trustee in the Trust Deed that so long as any of the Notes or
the Coupons relating thereto remains outstanding (as defined
in the Trust Deed), neither the Issuer nor the Guarantor will
create or permit to subsist, and the Guarantor will procure that
no Principal Subsidiary (as defined in Condition 10 of the Notes)
of OUE C-REIT will create or permit to subsist, any security on
or over any part of its undertaking, assets or revenues, whether
present or future, to secure any Capital Markets Indebtedness
or any guarantee or indemnity in respect of Capital Markets
Indebtedness, without also, at the same time or prior thereto:

(a) securing its indebtedness under the Trust Deed so that the
Notes, the Coupons and the Trust Deed or, as the case
may be, the Guarantor’s obligations under the Guarantee
are secured equally or rateably with such Capital Markets
Indebtedness; or

(b) providing the Notes then outstanding with the benefit of
other security as may be approved by the Noteholders by
way of an Extraordinary Resolution,

provided that nothing in Condition 4(a) of the Notes shall apply
to: (i) any security existing as at 20 August 2015 which was
created to secure any Capital Markets Indebtedness incurred
on or prior to 20 August 2015 (“Outstanding Capital Markets
Indebtedness”); (ii) any security created subsequent to 20
August 2015 (1) as additional top-up security to secure any
Outstanding Capital Markets Indebtedness and (2) to satisfy the
security margins contained in the finance documents pursuant to
which such Outstanding Capital Markets Indebtedness referred to
in (ii)(1) was incurred; or (iii) any security created for the purpose
of refinancing any Outstanding Capital Markets Indebtedness.
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“Capital Markets Indebtedness” means any indebtedness
for moneys borrowed or interest thereon in the form of bonds,
convertible bonds, notes, debentures, loan stock or other similar
securities that are or are capable of being quoted, listed or
ordinarily dealt with in any stock exchange, over-the-counter or
other securities market.

Financial Covenants : The Guarantor has covenanted with the Trustee in the Trust Deed
that so long as any of the Notes or the Coupons relating thereto
remain outstanding, the Guarantor will, at all times, ensure that:

(a) the Consolidated Tangible Net Wor th (as defined
in Condition 4(b) of the Notes) will be not less than
S$900,000,000;

(b) the ratio of the Consolidated Total Borrowings to the
Consolidated Total Assets is not in breach of the Aggregate
Leverage limit (as defined in Condition 4(b) of the Notes)
as construed in accordance with the Property Funds
Appendix (as defined in Condition 4(b) of the Notes); and

(c) the Interest Coverage Ratio (as defined in Condition 4(b) of
the Notes) shall be at least 1.50 times.

Events of Default : See Condition 10 of the Notes.

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

Listing
: Each Series of the Notes may, if so agreed between the Issuer

and the relevant Dealer(s), be listed on the SGX-ST or any
stock exchange(s) as may be agreed between the Issuer and
the relevant Dealer(s), subject to all necessary approvals having
been obtained. If the application to the SGX-ST to list a particular
Series of Notes is approved, such Notes will be traded on the
SGX-ST in a minimum board lot size of not less than S$200,000
(or its equivalent in foreign currencies) for so long as such Notes
are listed on the SGX-ST and the rules of the SGX-ST so require.

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

Governing Law : The Programme and any Notes issued under the Programme will
be governed by, and construed in accordance with, the laws of
Singapore.
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PERPETUAL SECURITIES

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

Method of Issue : Perpetual Securities may be issued from time to time under the
Programme on a syndicated or non-syndicated basis. Each Series
may be issued in one or more Tranches, on the same or different
issue dates. The specific terms of each Series or Tranche will be
specified in the relevant Pricing Supplement.

Issue Price : Perpetual Securities may be issued at par or at a discount, or
premium, to par.

No Fixed Maturity : The Perpetual Securities are perpetual securities in respect of
which there is no fixed redemption date and the Issuer shall only
have the right (but not the obligation) to redeem or purchase them
in accordance with the provisions of the terms and conditions of
the Perpetual Securities.

Distribution Basis : Perpetual Securities may confer a right to receive distribution at
fixed or floating rates.

Fixed Rate Perpetual Securities : Fixed Rate Perpetual Securities will confer a right to receive
distribution at a fixed rate which will be payable in arrear on
specified dates. If so provided in the terms of the Fixed Rate
Perpetual Securities, the distribution rate may be reset on such
dates and bases as may be set out in the applicable Pricing
Supplement.

Floating Rate Perpetual Securities : Floating Rate Perpetual Securities which are denominated in
Singapore dollars will confer a right to receive distribution at a
rate to be determined separately for each Series by reference
to S$ SIBOR or S$ Swap Rate (or in any other case such
other benchmark as may be agreed between the Issuer and
the relevant Dealer(s)), as adjusted for any applicable margin.
Distribution periods in relation to the Floating Rate Perpetual
Securities will be agreed between the Issuer and the relevant
Dealer(s) prior to their issue.

Floating Rate Perpetual Securities which are denominated in
other currencies will confer a right to receive distribution at a rate
to be determined separately for each Series by reference to such
other benchmark as may be agreed between the Issuer and the
relevant Dealer(s).

Distribution Discretion : If so provided in the terms of the Perpetual Security, the Issuer
may, at its sole discretion, elect not to pay a distribution (or to
pay only part of a distribution) which is scheduled to be paid
on a Distribution Payment Date (as defined in the Conditions of
the Perpetual Securities) by giving notice to the Trustee and the
Issuing and Paying Agent and the Perpetual Securityholders (in
accordance with Condition 14 of the Perpetual Securities) not
less than five nor more than 15 business days (or such other
notice period as may be specified in the terms of the Perpetual
Security) prior to a scheduled Distribution Payment Date.
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If a Dividend Pusher is set out thereon, the Issuer may not elect
to defer any distribution if during the “Reference Period” (as
specified in the applicable Pricing Supplement) ending on the day
before that scheduled Distribution Payment Date, either or both of
the following have occurred:

(a) a dividend, distribution or other payment has been declared
or paid on or in respect of any of the Issuer’s Junior
Obligations (as defined in the Conditions of the Perpetual
Securities) or the Guarantor’s Junior Obligations or, in
relation to Subordinated Perpetual Securities only, (except
on a pro rata basis) any of the Issuer’s Parity Obligations
(as defined in the Conditions of the Perpetual Securities)
or any of the Guarantor’s Parity Obligations; or

(b) any of the Issuer’s Junior Obligations or the Guarantor’s
Junior Obligations has been redeemed, reduced, cancelled,
bought back or acquired for any consideration or, in relation
to Subordinated Perpetual Securities only, (except on a pro
rata basis) any of the Issuer’s Parity Obligations or any of
the Guarantor’s Parity Obligations has been redeemed,
reduced, cancelled, bought back or acquired for any
consideration,

and/or as otherwise specified in the applicable Pricing
Supplement.

Non-Cumulative Deferral and
Cumulative Deferral

: If Non-Cumulative Deferral is so provided
in the terms of the Perpetual Security, any distribution deferred
pursuant to Condition 4(IV) of the Perpetual Securities is non-
cumulative and will not accrue interest. The Issuer is not under
any obligation to pay that or any other distributions that have not
been paid in whole or in part. The Issuer may, at its sole
discretion, and at any time, elect to pay an amount up to the
amount of distribution which is unpaid (“Optional Distribution”)
(in whole or in part) by complying with the notice requirements in
Condition 4(IV)(e) of the Perpetual Securities. There is no limit
on the number of times or the extent of the amount with respect
to which the Issuer can elect not to pay distributions pursuant
to Condition 4(IV) of the Perpetual Securities.

If Cumulative Deferral is so provided in the terms of the Perpetual
Security, any distribution deferred pursuant to Condition
4(IV) of the Perpetual Securities shall constitute “Arrears of
Distribution”. The Issuer may, at its sole discretion, elect to (in
the circumstances set out in Condition 4(IV)(a) of the Perpetual
Securities) further defer any Arrears of Distribution by complying
with the notice requirement in Condition 4(IV)(e) of the Perpetual
Securities applicable to any deferral of an accrued distribution.
The Issuer is not subject to any limit as to the number of times
distributions and Arrears of Distribution can or shall be deferred
pursuant to Condition 4(IV) of the Perpetual Securities except that
Condition 4(IV)(c) of the Perpetual Securities shall be complied
with until all outstanding Arrears of Distribution have been paid in
full.
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If Additional Distribution is so provided in the terms of the
Perpetual Security, each amount of Arrears of Distribution shall
bear interest as if it constituted the principal of the Perpetual
Securities at the Distribution Rate or Rate of Distribution (as the
case may be) and the amount of such interest (the “Additional
Distribution Amount”) with respect to Arrears of Distribution
shall be due and payable pursuant to Condition 4 of the Perpetual
Securities and shall be calculated by applying the applicable
Distribution Rate or Rate of Distribution (as the case may be)
to the amount of the Arrears of Distribution and otherwise
mutatis mutandis as provided in the provisions of Condition 4
of the Perpetual Securities. 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 Non-
Payment

: If Dividend Stopper is so provided in the terms of the Perpetual
Security and on any Distribution Payment Date, payments of all
distribution scheduled to be made on such date are not made in
full by reason of Condition 4(IV) of the Perpetual Securities, the
Issuer and the Guarantor shall not and shall procure that none of
its subsidiaries shall:

(a) 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, any of the
Issuer’s or the Guarantor’s Junior Obligations or, in relation
to Subordinated Perpetual Securities only, (except on a
pro rata basis) any of the Issuer’s or the Guarantor’s Parity
Obligations; or

(b) redeem, reduce, cancel, buy-back or acquire for any
consideration, and will procure that no redemption,
reduction, cancellation, buy-back or acquisition for any
consideration is made in respect of, any of the Issuer’s
or the Guarantor’s Junior Obligations or, in relation to
Subordinated Perpetual Securities only, (except on a
pro rata basis) any of the Issuer’s or Guarantor’s Parity
Obligations,

in each case unless and until (i) (if Cumulative Deferral
is specified as being applicable in the applicable Pricing
Supplement) the Issuer has satisfied in full all outstanding
Arrears of Distribution, (ii) (if Non-Cumulative Deferral is specified
as being applicable in the applicable Pricing Supplement) a
redemption of all the outstanding Perpetual Securities has
occurred, the next scheduled distribution has been paid in full
or an Optional Distribution equal to the amount of distribution
payable with respect to the most recent Distribution Payment
Date that was unpaid in full or in part, has been paid in full or
(iii) the Issuer or, as the case may be, the Guarantor is permitted
to do so by an Extraordinary Resolution of the Perpetual
Securityholders and/or as otherwise specified in the applicable
Pricing Supplement.
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Form and Denomination of
Perpetual Securities

: The Perpetual Securities will be issued in bearer form or
registered form and in such denominations as may be agreed
between the Issuer and the relevant Dealer(s). Each Tranche or
Series of bearer Perpetual Securities may initially be represented
by a Temporary Global Security or a Permanent Global Security.
Each Temporary Global Security may be deposited on the
relevant issue date with CDP, the Common Depositary and/
or any other agreed clearing system and will be exchangeable,
upon request as described therein, either for a Permanent Global
Security or definitive Perpetual Securities (as indicated in the
applicable Pricing Supplement). Each Permanent Global Security
may be exchanged, unless otherwise specified in the applicable
Pricing Supplement, upon request as described therein, in whole
(but not in part) for definitive Perpetual Securities upon the terms
therein. Each Tranche or Series of registered Perpetual Securities
will initially be represented by a Global Certificate. Each Global
Certificate may be registered in the name of, or in the name
of a nominee of, CDP, the Common Depositary and/or any
other agreed clearing system. Each Global Certificate may be
exchanged, upon request as described therein, in whole (but not
in part) for Certificates upon the terms therein. Save as provided
in the Conditions of the Perpetual Securities, a Certificate shall
be issued in respect of each Perpetual Securityholder’s entire
holding of registered Perpetual Securities of one Series.

Custody of the Perpetual
Securities

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

Status of the Senior Perpetual
Securities and the Senior
Guarantee

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

The payment obligations of the Guarantor under the Senior
Guarantee and the Trust Deed relating to the Senior Perpetual
Securities and the Coupons relating thereto constitute direct,
unconditional, unsubordinated and unsecured obligations of the
Guarantor and shall at all times rank pari passu with all other
unsecured obligations (other than subordinated obligations and
priorities created by law) of the Guarantor.

Status of the Subordinated
Perpetual Securities and the
Subordinated Guarantee

: The Subordinated Perpetual Securities and Coupons relating
to them will constitute direct, unconditional, subordinated and
unsecured obligations of the Issuer and shall at all times rank
pari passu, without any preference or priority among themselves,
and pari passu with any Parity Obligations of the Issuer.
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The payment obligations of the Guarantor under the Subordinated
Guarantee and the Trust Deed relating to the Subordinated
Perpetual Securities and the Coupons relating thereto constitute
direct, unconditional, subordinated and unsecured obligations
of the Guarantor and shall at all times rank pari passu with any
Parity Obligations of the Guarantor.

Redemption at the Option of the
Issuer

: If so provided in the terms of the Perpetual Security, the Issuer
may, on giving irrevocable notice to the Perpetual Securityholders
falling within the Issuer’s Redemption Option Period shown
on the face thereof, redeem all or, if so provided, some of the
Perpetual Securities at their Redemption Amount or integral
multiples thereof and on the date or dates so provided. Any such
redemption of Perpetual Securities shall be at their Redemption
Amount, together with distribution accrued (including any Arrears
of Distribution and any Additional Distribution Amount) to the date
fixed for redemption.

Redemption for Taxation Reasons : If so provided in the terms of the Perpetual Security, the Perpetual
Securities may be redeemed at the option of the Issuer in
whole, but not in part, on any Distribution Payment Date or, if so
specified on the face thereof, at any time on giving not less than
30 nor more than 60 days’ notice to the Perpetual Securityholders
(which notice shall be irrevocable), at their Redemption Amount
(together with distribution (including any Arrears of Distribution
and any Additional Distribution Amount) accrued to the date fixed
for redemption), if (i) the Issuer (or, if the Guarantee was called,
the Guarantor) has or will become obliged to pay additional
amounts as provided or referred to in Condition 7 of the Perpetual
Securities, or increase the payment of such additional amounts
as a result of any change in, or amendment to, the laws (or any
regulations, rulings or other administrative pronouncements
promulgated thereunder) of Singapore or any political subdivision
or any authority thereof or therein having power to tax, or any
change in the application or official interpretation of such laws,
regulations, rulings or other administrative pronouncements,
which change or amendment is made public on or after the
Issue Date or any other date specified in the Pricing Supplement
and (ii) such obligations cannot be avoided by the Issuer or, as
the case may be, 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
Issuer or, as the case may be, the Guarantor would be obliged
to pay such additional amounts were a payment in respect of the
Perpetual Securities then due; or if the Issuer receives a ruling
by the Comptroller of Income Tax in Singapore (or other relevant
authority) which confirms that (1) the Perpetual Securities will
not be regarded as “debt securities” for the purposes of Section
43N(4) of the ITA and Regulation 2 of the Income Tax (Qualifying
Debt Securities) Regulations; or (2) the distributions (including
any Arrears of Distribution and any Additional Distribution
Amount) will not be regarded as interest payable by the Issuer
for the purposes of the withholding tax exemption on interest for
“qualifying debt securities” under the ITA.
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Redemption for Accounting
Reasons

: The Perpetual Securities may be redeemed at the option of the
Issuer in whole, but not in part, on any Distribution Payment
Date or, if so specified on the face thereof, at any time on giving
not less than 30 nor more than 60 days’ notice to the Perpetual
Securityholders (which notice shall be irrevocable), at their
Redemption Amount (together with distribution (including any
Arrears of Distribution and any Additional Distribution Amount)
accrued to the date fixed for redemption) if, on such Distribution
Payment Date or any time after that Distribution Payment Date,
as a result of any changes or amendments to Singapore Financial
Repor ting Standards issued by the Singapore Accounting
Standards Council, as amended from time to time (the “SFRS”)
or any other accounting standards that may replace SFRS for the
purposes of the consolidated financial statements of the Issuer
(the “Relevant Accounting Standard”), the Perpetual Securities
will not or will no longer be recorded as “equity” of the Issuer
pursuant to the Relevant Accounting Standard.

Redemption for Tax Deductibility : If so provided in the terms of the Perpetual Security, the Perpetual
Securities may be redeemed at the option of the Issuer in
whole, but not in part, on any Distribution Payment Date or, if so
specified on the face thereof, at any time on giving not less than
30 nor more than 60 days’ notice to the Perpetual Securityholders
(which notice shall be irrevocable), at their Redemption Amount
(together with distribution (including any Arrears of Distribution
and any Additional Distribution Amount) accrued to (but
excluding) the date fixed for redemption), if:

(a) the Issuer 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;

(ii) any amendment to, or change in, an official and
binding interpretation of any such laws, rules
or regulations by any legislative body, cour t,
gover nmental agency or regulator y 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 generally 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 previously generally accepted position which is
announced before the Issue Date,
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payments by the Issuer are no longer, or would in the
Distribution Period immediately following that Distribution
Payment Date no longer be, fully deductible by the Issuer
for Singapore income tax purposes; or

(b) the Issuer receives a ruling by the Comptroller of Income
Tax of Singapore (or other relevant authority) which
confirms that the distribution (including any Arrears of
Distribution and any Additional Distribution Amount) will not
be regarded as sums “payable by way of interest upon any
money borrowed” for the purpose of Section 14(1)(a) of the
ITA.

Redemption in the case of Minimal : If so provided in the terms of the Perpetual Security, the Perpetual
Outstanding Amount Securities may be redeemed at the option of the Issuer in

whole, but not in part, on any Distribution Payment Date or,
if so specified on the face thereof, at any time on giving not
less than 30 nor more than 60 days’ notice to the Perpetual
Securityholders (which notice shall be irrevocable), at their
Redemption Amount (together with distribution (including any
Arrears of Distribution and any Additional Distribution Amount)
accrued to the date fixed for redemption) 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.

Redemption upon a Change of
Control Event

: If so provided in the terms of the Perpetual Security, the Perpetual
Securities may be redeemed at the option of the Issuer in
whole, but not in part, on any Distribution Payment Date or, if so
specified on the face thereof, at any time on giving not less than
30 nor more than 60 days’ notice to the Perpetual Securityholders
(which notice shall be irrevocable), at their Redemption Amount
(together with distribution (including any Arrears of Distribution
and any Additional Distribution Amount) accrued to the date fixed
for redemption), following the occurrence of a Change of Control
Event set out in Condition 5(g) of the Perpetual Securities.

For the purposes of Condition 5(g) of the Perpetual Securities, a
“Change of Control Event” occurs when OUE Limited ceases to
own (whether legally or beneficially) at least 51 per cent. of the
issued share capital for the time being of the OUE C-REIT
Manager or any replacement or substitute manager of OUE C-
REIT appointed in accordance with the terms of the OUE C-REIT
Trust Deed.

Redemption upon Cessation or
Suspension of Trading of Units

: If so provided in the terms of the Perpetual Securities, the
Perpetual Securities shall be redeemed in the event that the Listed
Units cease to be listed and/or traded on the SGX-ST or
transactions in any Listed Unit on the SGX-ST are suspended for
a continuous period exceeding 10 market days.

For the purposes of Condition 5(h) of the Perpetual Securities,
“market day” means a day on which the SGX-ST is open for
securities trading.
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Redemption upon a Regulatory
Event

: If so provided in the terms of the Perpetual Security, the Perpetual
Securities may be redeemed at the option of the Issuer in whole,
but not in part, at any time on giving not less than 30 nor more
than 60 days’ notice to the Perpetual Securityholders (which
notice shall be irrevocable), at their principal amount (together
with distributions (including any Arrears of Distribution and any
Additional Distribution Amount) accrued from the immediately
preceding Distribution Payment Date to the date fixed for
redemption) following the occurrence of a Regulatory Event set
out in Condition 5(i) of the Perpetual Securities.

Limited right to institute
proceedings in relation to
Perpetual Securities

: The right to institute proceedings for the bankruptcy, termination,
winding-up, liquidation, receivership, administration or similar
proceedings (“Winding-Up”) in respect of the Issuer and/or OUE
C-REIT is limited to circumstances where payment has become
due. In the case of any distribution, such distribution will not
be due if the Issuer has elected not to pay that distribution in
accordance with Condition 4(IV) of the Perpetual Securities.

Proceedings for Winding-Up : If (i) a final order is made or an effective resolution is passed for
the Winding-Up of the Issuer, the Guarantor and/or OUE C-REIT
or (ii) the Issuer or the Guarantor does not pay any principal
payable by it under any of the Perpetual Securities at the place at
and in the currency in which it is expressed to be payable when
due and such default continues for three days after the due date
or any interest or other amounts (other than principal) payable by
it under any of the Perpetual Securities at the place at and in the
currency in which it is expressed to be payable when due and
such default continues for five days after the due date, the Issuer
or, as the case may be, the Guarantor shall be deemed to be in
default under the Trust Deed and the Perpetual Securities or, as
the case may be, the Guarantee and the Trustee may, subject
to the provisions of Condition 9(d) of the Perpetual Securities,
institute proceedings for the Winding-Up of the Issuer and/or OUE
C-REIT, prove in the Winding-Up of the Issuer, the Guarantor
and/or OUE C-REIT and/or claim in the liquidation of the Issuer,
the Guarantor and/or OUE C-REIT for such payment.

Taxation : All payments in respect of the Perpetual Securities and the
Coupons by the Issuer or, as the case may be, the Guarantor
shall be made free and clear of, and without deduction or
withholding for or on account of, any present or future taxes,
duties, assessments or governmental charges of whatever nature
imposed, levied, collected, withheld or assessed by or within
Singapore or any authority thereof or therein having power to
tax, unless such deduction or withholding is required by law. In
such event, the Issuer or, as the case may be, the Guarantor
shall pay such additional amounts as will result in the receipt
by the Perpetual Securityholders and the Couponholders of
such amounts as would have been received by them had no
such deduction or withholding been required, save for certain
exceptions. For fur ther details, please see the section on
“Taxation – Singapore Taxation” herein.
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Listing : Each Series of the Perpetual Securities may, if so
agreed between the Issuer and the relevant Dealer(s), be
listed on the SGX-ST or any stock exchange(s) as may
be agreed between the Issuer and the relevant Dealer(s),
subject to all necessary approvals having been obtained. If
the application to the SGX-ST to list a particular Series of
Perpetual Securities is approved, such Perpetual Securities
will be traded on the SGX-ST in a minimum board lot size
of not less than S$200,000 (or its equivalent in foreign
currencies) for so long as such Perpetual Securities are
listed on the SGX-ST and the rules of the SGX-ST so
require.

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

Governing Law : The Programme and any Perpetual Securities issued

under the Programme will be governed by, and construed in

accordance with, the laws of Singapore.”
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TERMS AND CONDITIONS OF THE NOTES

The following is the text of the terms and conditions which, subject to completion and amendment
and as supplemented or varied in accordance with the provisions of the relevant Pricing
Supplement, will be endorsed on the Notes in definitive form (if any) issued in exchange for the
Global Security(ies) or the Global Certificate(s) representing each Series. Either (i) the full text of
these terms and conditions together with the relevant provisions of the 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 Notes.
Unless otherwise stated, all capitalised terms that are not defined in these Conditions will have
the meanings given to them in the relevant Pricing Supplement. Those definitions will be
endorsed on such Bearer Notes or on the Certificates relating to such Registered Notes.
References in the Conditions to “Notes” are to the Notes of one Series only, not to all Notes that
may be issued under the Programme, details of the relevant Series being shown in the terms of the
relevant Notes and in the relevant Pricing Supplement.

The Notes are constituted by a trust deed dated 20 August 2015 made between (1) OUE CT
Treasury Pte. Ltd. (the “Issuer”), (2) DBS Trustee Limited (in its capacity as trustee of OUE
Commercial Real Estate Investment Trust (“OUE C-REIT”)) (the “Guarantor” or the “OUE C-REIT
Trustee”) and (3) The Bank of New York Mellon, Singapore Branch (the “Trustee”, which expression
shall wherever the context so admits include such company and all other persons for the time
being the trustee or trustees of the Trust Deed), as trustee for the Noteholders (as defined below)
(as amended, modified and supplemented by a supplemental trust deed dated 4 August 2017 made
between the same parties, and as further amended, modified and supplemented from time to time,
the “Trust Deed”), and (where applicable) the Notes are issued with the benefit of a deed of
covenant dated 20 August 2015 (as amended and supplemented from time to time, the “Deed of
Covenant”), relating to CDP Notes (as defined in the Trust Deed) executed by the Issuer. These
terms and conditions include summaries of, and are subject to, the detailed provisions of the Trust
Deed, which includes the form of the Bearer Notes, Certificates, Coupons and Talons referred to
below. The Issuer and the Guarantor have entered into an agency agreement (as amended, restated
or supplemented from time to time, the “Agency Agreement”) dated 20 August 2015 made between
(1) the Issuer, (2) the Guarantor, (3) The Bank of New York Mellon, Singapore Branch, as issuing
and paying agent (in such capacity, the “Issuing and Paying Agent”), CDP transfer agent (in
such capacity, the “CDP Transfer Agent”) and CDP registrar (in such capacity, the “CDP
Registrar”), (4) The Bank of New York Mellon, London Branch, as non-CDP paying agent (in such
capacity, the “Non-CDP Paying Agent”) and calculation agent (in such capacity, the “Calculation
Agent”), (5) The Bank of New York Mellon SA/NV, Luxembourg Branch (formerly known as
The Bank of New York Mellon (Luxembourg) S.A.), as non- CDP transfer agent (in such capacity,
the “Non-CDP Transfer Agent”) and non-CDP registrar (in such capacity, the “Non-CDP Registrar”)
and (6) the Trustee, as trustee. The Noteholders and the holders (the “Couponholders”) of the
coupons (the “Coupons”) appertaining to the interest-bearing Notes in bearer form and, where
applicable in the case of such Notes, talons for further Coupons (the “Talons”) are bound by and are
deemed to have notice of all of the provisions of the Trust Deed, the Agency Agreement and the
Deed of Covenant.

For the purposes of these Conditions, all references to (a) the Issuing and Paying Agent shall, with
respect to Non-CDP Notes (as defined in the Trust Deed), be deemed to be a reference to the Non-
CDP Paying Agent and all such references shall be construed accordingly, (b) the Registrar means (in
the case of CDP Notes) the CDP Registrar or (in the case of Non-CDP Notes) the Non-CDP
Registrar, in each case, or such other registrar as may be appointed from time to time under the
Agency Agreement and all such references shall be construed accordingly and (c) the Transfer
Agent means (in the case of CDP Notes) the CDP Transfer Agent or (in the case of Non-CDP Notes)
the Non-CDP Transfer Agent, in each case, or such other transfer agent as may be appointed from
time to time under the Agency Agreement and all such references shall be construed accordingly.

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

1. Form, Denomination and Title

(a) Form and Denomination

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

(ii) This Note is a Fixed Rate Note, a Floating Rate Note, a Variable Rate Note, a Hybrid
Note or a Zero Coupon Note (depending upon the Interest Basis shown in its terms).

(iii) Bearer Notes are serially numbered and issued with Coupons (and, where
appropriate, a Talon) attached, save in the case of Notes that do not bear interest in
which case references to interest (other than in relation to default interest referred to
in Condition 7(h)) in these Conditions are not applicable.

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

(b) Title

(i) Title to the Bearer Notes and the Coupons and Talons appertaining thereto shall
pass by delivery. Title to the Registered Notes shall pass by registration in the
register that the Issuer shall procure to be kept by the Registrar in accordance with
the provisions of the Agency Agreement (the “Register”).

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

(iii) For so long as any of the Notes is represented by a Global Security (as defined
below) or, as the case may be, a Global Certificate (as defined below), and such
Global Security or Global Certificate is held by a common depositary for Euroclear
Bank SA/NV (“Euroclear”) and Clearstream Banking S.A. (“Clearstream,
Luxembourg”), The Central Depository (Pte) Limited (the “Depository”) and/or any
other clearing system, each person who is for the time being shown in the records of
Euroclear, Clearstream, Luxembourg, the Depository and/or such other clearing
system as the holder of a particular principal amount of such Notes (in which
regard any certificate or other document issued by Euroclear, Clearstream,
Luxembourg, the Depository and/or such other clearing system as to the principal
amount of such Notes standing to the account of any person shall be conclusive
and binding for all purposes save in the case of manifest error) shall be
treated by the Issuer, the Guarantor, the Issuing and Paying Agent, the
Calculation Agent, the Registrar, the Transfer Agent and all other agents of the
Issuer and the Trustee as the holder of such principal amount of Notes other than
with respect to the payment of principal, premium, interest, distribution, redemption,
purchase and/or any other amounts in respect of the Notes, for which purpose the
bearer of the Global Security or, as the case may be, the person whose name is
shown on the Register shall be treated by the Issuer, the Guarantor, the Issuing and
Paying Agent, the Calculation Agent, the Registrar, the Transfer Agent and all other



24

agents of the Issuer and the Trustee as the holder of such Notes in accordance
with and subject to the terms of the Global Security or, as the case may be, the
Global Certificate (and the expressions “Noteholder” and “holder of Notes” and
related expressions shall be construed accordingly). Notes which are represented
by the Global Security or, as the case may be, the Global Certificate will be
transferable only in accordance with the rules and procedures for the time being of
Euroclear, Clearstream, Luxembourg, the Depository and/or such other clearing
system.

(iv) In these Conditions, “Global Security” means the relevant Temporary Global
Security representing each Series or the relevant Permanent Global Security
representing each Series, “Global Certificate” means the relevant Global
Certificate representing such Series that is registered in the name of, or in the
name of a nominee of, (1) a common depositary for Euroclear and/or Clearstream,
Luxembourg, (2) the Depository and/or (3) any other clearing system, “Noteholder”
means the bearer of any Bearer Note or the person in whose name a Registered
Note is registered (as the case may be) and “holder” (in relation to a Note, Coupon
or Talon) means the bearer of any Bearer Note, Coupon or Talon or the person in
whose name the relevant Registered Note is registered (as the case may be),
“Series” means (A) (in relation to Notes other than Variable Rate Notes) a Tranche,
together with any further Tranche or Tranches, which are (aa) expressed to be
consolidated and forming a single series and (bb) identical in all respects
(including as to listing) except for their respective issue dates, issue prices and/or
dates of the first payment of interest and (B) (in relation to Variable Rate Notes)
Notes which are identical in all respects (including as to listing) except for their
respective issue prices and rates of interest and “Tranche” means Notes which are
identical in all respects (including as to listing).

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

2. 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
Denomination Amount may not be exchanged for Bearer Notes of another Denomination
Amount. Bearer Notes may not be exchanged for Registered Notes.

(b) Transfer of Registered Notes

Subject to Conditions 2(e) and 2(f) below, one or more Registered Notes may be
transferred upon the surrender (at the specified office of the Registrar or the Transfer Agent)
of the Certificate representing such Registered Notes to be transferred, together with the
form of transfer endorsed on such Certificate (or another form of transfer substantially in
the same form and containing the same representations and certifications (if any), unless
otherwise agreed by the Issuer) duly completed and executed and any other evidence as the
Registrar or the 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 Registered Notes and entries on the Register will be made
subject to the detailed regulations concerning transfers of Registered Notes scheduled to
the Agency Agreement. The regulations may be changed by the Issuer, with the prior
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written approval of the Registrar and the Trustee. A copy of the current regulations will be
made available by the Registrar, at the cost and expense of the Issuer, to any Noteholder
upon request.

(c) Exercise of Options or Partial Redemption or Purchase in Respect of Registered
Notes

In the case of an exercise of the Issuer’s or Noteholders’ option in respect of, or a partial
redemption of or purchase 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 or purchased. 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 the 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 Condition 2(b) or 2(c) shall be available for
delivery within seven 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 the Transfer
Agent (as the case may be) to whom delivery or surrender of such form of transfer, Exercise
Notice or Certificate shall have been made or, at the option of the holder making such
delivery or surrender as aforesaid and as specified in the relevant form of transfer, Exercise
Notice or otherwise in writing, be mailed by uninsured post at the risk of the holder entitled
to the new Certificate to such address as may be so specified, unless such holder requests
otherwise and pays in advance to the Registrar or the relevant Transfer Agent the costs of
such other method of delivery and/or such insurance as it may specify. In this Condition 2(d)
only, “business day” means a day (other than a Saturday or Sunday) on which banks are
open for business in the place of the specified office of the Registrar or the 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 (as applicable) shall be effected without charge by or on behalf of the Issuer,
the Guarantor, the Registrar or the Transfer Agent, but upon payment by the Noteholder of
any tax or other governmental charges that may be imposed in relation to it (or the giving
by the Noteholder of such indemnity and/or security and/or prefunding as the Registrar or
the Transfer Agent may require) in respect of tax or charges.

(f) Closed Periods

No Noteholder may require the transfer of a Registered Note to be registered (i) during the
period of 15 days prior to any date on which Notes may be called for redemption by the Issuer
at its option pursuant to Condition 6(d), (ii) after any such Note has been called for
redemption or (iii) during the period of seven days ending on (and including) any Record
Date (as defined in Condition 7(b)(ii)).

3. Status and Guarantee

(a) Status

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

(b) Guarantee

The payment of all sums expressed to be payable by the Issuer under the Trust Deed, the
Notes and the Coupons are unconditionally and irrevocably guaranteed by the Guarantor.
The obligations of the Guarantor under the Guarantee (as defined in the Trust Deed) are
contained in the Trust Deed. The payment obligations of the Guarantor under the Guarantee
and the Trust Deed in relation to the Notes and the Coupons constitute direct, unconditional,
unsubordinated and unsecured obligations of the Guarantor and shall rank pari passu with
all other unsecured obligations (other than subordinated obligations and priorities created by
law) of the Guarantor.

4. Negative Pledge and Financial Covenants

(a) Negative Pledge

The Issuer and the Guarantor have covenanted with the Trustee in the Trust Deed that so
long as any of the Notes or the Coupons remain outstanding (as defined in the Trust Deed),
neither the Issuer nor the Guarantor will create or permit to subsist, and the Guarantor will
procure that no Principal Subsidiary (as defined in Condition 10) of OUE C-REIT will
create or permit to subsist, any security on or over any part of its undertaking, assets or
revenues, whether present or future, to secure any Capital Markets Indebtedness or any
guarantee or indemnity in respect of Capital Markets Indebtedness, without also, at the same
time or prior thereto:

(i) securing its indebtedness under the Trust Deed so that the Notes, the Coupons and
the Trust Deed or, as the case may be, the Guarantor’s obligations under the
Guarantee are secured equally or rateably with such Capital Markets Indebtedness;
or

(ii) providing the Notes then outstanding with the benefit of other security as may be
approved by the Noteholders by way of an Extraordinary Resolution,

provided that nothing in this Condition 4(a) shall apply to: (1) any security existing as at 20
August 2015 which was created to secure any Capital Markets Indebtedness incurred on
or prior to 20 August 2015 (“Outstanding Capital Markets Indebtedness”); (2) any
security created subsequent to 20 August 2015 (A) as additional top-up security to secure
any Outstanding Capital Markets Indebtedness and (B) to satisfy the security margins
contained in the finance documents pursuant to which such Outstanding Capital Markets
Indebtedness referred to in (2)(A) was incurred; or (3) any security created for the purpose of
refinancing any Outstanding Capital Markets Indebtedness.

For the purposes of this Condition 4(a), “Capital Markets Indebtedness” means any
indebtedness for moneys borrowed or interest thereon in the form of bonds, convertible bonds,
notes, debentures, loan stock or other similar securities that are or are capable of being
quoted, listed or ordinarily dealt with in any stock exchange, over-the-counter or other
securities market.

(b) Financial Covenants

The Guarantor has covenanted with the Trustee in the Trust Deed that so long as any of the
Notes or the Coupons remain outstanding, the Guarantor will, at all times, ensure that:

(i) the Consolidated Tangible Net Worth will be not less than S$900,000,000;

(ii) the ratio of the Consolidated Total Borrowings to the Consolidated Total Assets
is not in breach of the Aggregate Leverage limit as construed in accordance with the
Property Funds Appendix; and
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(iii) the Interest Coverage Ratio shall be at least 1.50 times.

For the avoidance of doubt, as at 1 January 2016, paragraph 9 of the Property Funds
Appendix provides that the total borrowings and deferred payments (collectively, the
“aggregate leverage”) of a property fund should not exceed 45 per cent. of the fund’s
deposited property. The aggregate leverage limit is not considered to be breached if due to
circumstances beyond the control of the manager the following occurs: (a) a depreciation in
the asset value of the property fund or (b) any redemption of units or payments made from
the property fund.

For the purposes of these Conditions:

(1) “Aggregate Leverage limit” means the limit set out in paragraph 9.2 of the
Property Funds Appendix (or such other equivalent or substitute provision as may be
set out in the Property Funds Appendix from time to time);

(2) “CIS Code” means the Code on Collective Investment Schemes issued by the
MAS (as revised or amended from time to time);

(3) “Consolidated EBITDA” means, in relation to any Test Period, the total
consolidated operating profit of OUE C-REIT, on a consolidated basis for that Test
Period:

(A) before taking into account:

(aa) Interest Expense and all upfront fees;

(bb) Tax;

(cc) extraordinary and exceptional items; and

(dd) unrealised gains or losses from valuation,

(B) after adding back the m anagem ent fee of OUE Commercial REIT
Management Pte. Ltd. (the “OUE C-REIT Manager”) or any other related
corporation of OUE C-REIT payable in units of OUE C-REIT and all amounts
provided for depreciation and amortisation for that Test Period,

as determined from the financial statements of the Group (as defined in the Trust
Deed) delivered to the Trustee under the Trust Deed;

(4) “Consolidated Tangible Net Worth” means, at any particular time, the amount
(expressed in Singapore dollars) for the time being, calculated in accordance with
generally accepted accounting principles in Singapore, equal to the aggregate of
(A) the unitholders’ funds of OUE C-REIT and (B) the convertible perpetual
preferred unitholders’ funds, the amount of perpetual securities and other
securities issued by the Issuer or any other member of the Group which
are accounted for as “equity”, less (but without double counting) any amount
which is attributable to:

(aa) goodwill or other intangible assets;

(bb) amounts set aside for Tax;

(cc) non-controlling interests; and

(dd) any distribution declared, recommended or made by the Group;
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(5) “Consolidated Total Assets” means the value of the total assets of OUE C-
REIT (as determined pursuant to, and in accordance with, the Property Funds
Appendix);

(6) “Consolidated Total Borrowings” means at any time the aggregate amount of
the total borrowings and deferred payments of OUE C-REIT (as determined
pursuant to, and in accordance with, the Property Funds Appendix);

(7) “Interest Coverage Ratio” means, in relation to any Test Period, the ratio (rounded
down to the nearest two decimal places) of (A) the aggregate of Consolidated
EBITDA for that Test Period to (B) the Interest Expense for that Test Period;

(8) “Interest Expense” means, in relation to any Test Period, the aggregate amount of
interest accrued, paid or payable (excluding the amortisation of front-end fees paid
under the borrowings of the Group) by the Group during that Test Period, as
determined from the financial statements of the Group delivered to the Trustee
under the Trust Deed;

(9) “Property Funds Appendix” means Appendix 6 to the CIS Code issued by the
Monetary Authority of Singapore in relation to real estate investment trusts;

(10) “Tax” means any tax, levy, impost, duty or other charge or withholding of a
similar nature (including any penalty or interest payable in connection with any failure
to pay or any delay in paying any of the same); and

(11) “Test Period” means the year to date period ending on the last day of each quarter
of each of the financial years of OUE C-REIT.

For the avoidance of doubt, for the purpose of these definitions, any Perpetual Securities
(as defined in the Trust Deed) issued by the Issuer or any other member of the Group
which are accounted for as “equity” shall be treated as such (and not debt).

5. (I) Interest on Fixed Rate Notes

(a) Interest Rate and Accrual

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

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

Interest will cease to accrue on each Fixed Rate Note from the due date for redemption
thereof unless, upon due presentation and subject to the provisions of the Trust Deed,
payment of the Redemption Amount shown in the terms of the Note is improperly withheld or
refused, in which event interest at such rate will continue to accrue (as well after as before
judgment) at the rate and in the manner provided in this Condition 5(I) to the Relevant Date
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(as defined in Condition 8).

(b) Calculations

In the case of a Fixed Rate Note, interest in respect of a period of less than one year will be
calculated on the Day Count Fraction shown in the terms of the Note. The amount of
interest payable per Calculation Amount (as defined in Condition 5(II)(d)) for any Fixed Rate
Interest Period in respect of any Fixed Rate Note shall be calculated by multiplying the
product of the Interest Rate and the Calculation Amount, by the Day Count Fraction shown on
the Note and rounding the resultant figure to the nearest sub-unit of the Relevant Currency.

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

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

(a) Interest Payment Dates

Each Floating Rate Note or Variable Rate Note bears interest on its outstanding principal
amount from the Interest Commencement Date in respect thereof and as shown in the
terms of such Note, and such interest will be payable in arrear on each interest payment date
(“Interest Payment Date”). Such Interest Payment Date(s) is/are either shown in the terms
of such Note as Specified Interest Payment Date(s) or, if no Specified Interest Payment
Date(s) is/are shown in the terms of such Note, Interest Payment Date shall mean each date
which (save as mentioned in these Conditions) falls the number of months specified as the
Interest Period (as defined below) in the terms of the Note (the “Specified Number of
Months”) after the preceding Interest Payment Date or, in the case of the first Interest
Payment Date, after the Interest Commencement Date (and which corresponds numerically
with such preceding Interest Payment Date or the Interest Commencement Date, as the case
may be), provided that the Agreed Yield (as defined in Condition 5(II)(c)) in respect of any
Variable Rate Note for any Interest Period relating to that Variable Rate Note shall be
payable on the first day of that Interest Period. If any Interest Payment Date referred to in
these Conditions that is specified to be subject to adjustment in accordance with a Business
Day Convention would otherwise fall on a day that is not a business day (as defined
below), then if the Business Day Convention specified is (1) the Floating Rate Business
Day Convention, such date shall be postponed to the next day which is a business day
unless it would thereby fall into the next calendar month, in which event (i) such date shall
be brought forward to the immediately preceding business day and (ii) each subsequent
such date shall be the last business day of the month in which such date would have
fallen had it not been subject to adjustment, (2) the Following Business Day Convention,
such date shall be postponed to the next day that is a business day, (3) the Modified
Following Business Day Convention, such date shall be postponed to the next day that is
a business day unless it would thereby fall into the next calendar month, in which event
such date shall be brought forward to the immediately preceding business day or (4) the
Preceding Business Day Convention, such date shall be brought forward to the immediately
preceding business day.

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

Interest will cease to accrue on each Floating Rate Note or Variable Rate Note from the due
date for redemption thereof unless, upon due presentation and subject to the provisions of
the Trust Deed, payment of the Redemption Amount is improperly withheld or refused, in
which event interest will continue to accrue (as well after as before judgment) at the rate and
in the manner provided in this Condition 5(II) to the Relevant Date.
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(b) Rate of Interest - Floating Rate Notes

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

Such floating rate may be adjusted by adding or subtracting the Spread (if any) stated
in the terms of such Note. The “Spread” is the percentage rate per annum specified
in the terms of such Note as being applicable to the rate of interest for such Note.
The rate of interest so calculated shall be subject to Condition 5(V)(a) below.

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

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

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

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

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

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

(D) (in the event that the Calculation Agent has notified the Issuer that it
is able to do so) if on any Interest Determination Date, two but not all
the Reference Banks provide the Calculation Agent with such
quotations, the Rate of Interest for the relevant Interest Period shall
be determined in accordance with (C) above on the basis of the
quotations of those Reference Banks providing such quotations;

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

(F) if the Calculation Agent is unable to determine the Rate of Interest for
an Interest Period in accordance with paragraphs (b)(ii)(1)(A) to
(b)(ii)(1)(E) above, the Rate of Interest for such Interest Period shall
be the Rate of Interest in effect for the last preceding Interest Period
to which paragraph (b)(ii)(1)(A), (b)(ii)(1)(B), (b)(ii)(1)(C), (b)(ii)(1)(D)
or (b)(ii)(1)(E) above shall have applied;

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

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

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

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

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

(E) if the Calculation Agent is unable to determine the Rate of Interest for
an Interest Period in accordance with paragraphs (b)(ii)(2)(A) to
(b)(ii)(2)(D) above, the Rate of Interest for such Interest Period shall
be the Rate of Interest in effect for the last preceding Interest Period
to which paragraph (b)(ii)(2)(A), (b)(ii)(2)(B), (b)(ii)(2)(C) or (b)(ii)(2)(D)
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above shall have applied; and

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

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

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

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

and as adjusted by the Spread (if any);

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

(C) (in the event that the Calculation Agent has notified the Issuer that it is
able to do so) if paragraph (b)(ii)(3)(B) applies and the Calculation
Agent determines that fewer than two Reference Banks are so
quoting Relevant Rates, the Rate of Interest shall be the Rate of
Interest determined on the previous Interest Determination Date; and

(D) if the Calculation Agent is unable to determine the Rate of Interest for
an Interest Period in accordance with paragraphs (b)(ii)(3)(A) to
(b)(ii)(3)(C) above, the Rate of Interest for such Interest Period shall
be the Rate of Interest in effect for the last preceding Interest Period
to which paragraphs (b)(ii)(3)(A), (b)(ii)(3)(B) or (b)(ii)(3)(C) above
shall have applied.

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

(iv) For the avoidance of doubt, in the event that the Rate of Interest as determined
in accordance with the foregoing in relation to any Interest Period is less than zero,
the Rate of Interest in relation to such Interest Period shall be equal to zero.
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(c) Rate of Interest - Variable Rate Notes

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

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

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

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

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

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

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

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

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

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

Such rate may be adjusted by adding or subtracting the Spread (if any) stated
in the terms of such Variable Rate Note. The “Spread” is the percentage rate per
annum specified in the terms of such Variable Rate Note as being applicable to the
rate of interest for such Variable Rate Note. The rate of interest so calculated shall
be subject to Condition 5(V)(a) below.

The Fall Back Rate payable from time to time in respect of each Variable Rate Note
will be determined by the Calculation Agent in accordance with the provisions of
Condition 5(II)(b)(ii) above (mutatis mutandis) and references therein to “Rate of
Interest” shall mean “Fall Back Rate”.

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

(vi) For the avoidance of doubt, in the event that the Rate of Interest as determined
in accordance with the foregoing in relation to any Interest Period is less than zero,
the Rate of Interest in relation to such Interest Period shall be equal to zero.

(d) Definitions

As used in these Conditions:

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

“business day” means, in respect of each Note, (i) a day (other than a Saturday or Sunday)
on which Euroclear, Clearstream, Luxembourg and the Depository, as applicable, are
operating, (ii) a day on which banks and foreign exchange markets are open for general
business in the country of the Issuing and Paying Agent’s specified office and (iii) (if a
payment is to be made on that day):

(i) (in the case of Notes denominated in Singapore dollars) a day on which banks
and foreign exchange markets are open for general business in Singapore;

(ii) (in the case of Notes denominated in Euros) a day on which the TARGET System
is open for settlement in Euros;

(iii) (in the case of Notes denominated in Renminbi) a day on which banks and
foreign exchange markets are open for business (including dealing in foreign
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exchange and foreign currency deposits) and settlement of Renminbi payments in
the Offshore Renminbi Centre; and

(iv) (in the case of Notes denominated in a currency other than Singapore dollars,
Euros and Renminbi) a day on which banks and foreign exchange markets are open
for general business in Singapore and the principal financial centre for that currency;

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

“Day Count Fraction” means, in respect of the calculation of an amount of interest in
accordance with Condition 5:

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

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

(iii) if “Actual/365 (Fixed)” is specified in the applicable Pricing Supplement, the
actual number of days in (in the case of Fixed Rate Notes or Hybrid Notes during the
Fixed Rate Period) the Fixed Rate Interest Period or (in the case of Floating Rate
Notes, Variable Rate Notes or Hybrid Notes during the Floating Rate Period) the
Interest Period in respect of which payment is being made divided by 365;

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

“Interest Commencement Date” means the Issue Date or such other date as may be
specified as the Interest Commencement Date in the terms of the relevant Note;

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

“Offshore Renminbi Centre” means the offshore Renminbi centre(s) specified as such
in the applicable Pricing Supplement;

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

“Reference Banks” means the institutions specified as such in the terms of the relevant
Note or, if none, three major banks selected by the Issuer in the interbank market that is most
closely connected with the Benchmark;
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“Relevant Currency” means the currency in which the Notes are denominated;

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

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

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

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

“Renminbi” means the lawful currency of The People’s Republic of China;

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

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

(III) Interest on Hybrid Notes

(a) Interest Rate and Accrual

Each Hybrid Note bears interest on its outstanding principal amount from the
Interest
Commencement Date in respect thereof and as shown in the terms of such Note.

(b) Fixed Rate Period

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

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

(iii) Where the due date of redemption of any Hybrid Note falls within the Fixed
Rate Period, interest will cease to accrue on the Note from the due date for
redemption thereof unless, upon due presentation and subject to the provisions of
the Trust Deed, payment of principal (or Redemption Amount, as the case may be)
is improperly withheld or refused, in which event interest at such rate will continue to
accrue (as well after as before judgment) at the rate and in the manner provided in
this Condition 5(III) to the Relevant Date.

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

(c) Floating Rate Period

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

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

(iii) Where the due date of redemption of any Hybrid Note falls within the Floating
Rate Period, interest will cease to accrue on the Note from the due date for
redemption thereof unless, upon due presentation thereof, payment of principal (or
Redemption Amount, as the case may be) is improperly withheld or refused, in which
event interest will continue to accrue (as well after as before judgment) at the rate and
in the manner provided in this Condition 5(III) to the Relevant Date.
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(iv) The provisions of Condition 5(II)(b) shall apply to each Hybrid Note during the
Floating Rate Period as though references therein to Floating Rate Notes are
references to Hybrid Notes.

(IV) Zero Coupon Notes

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 (determined
in accordance with Condition 6(h)). 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 determined in accordance with Condition 6(h)).

(V) Calculations

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

The Calculation Agent will, as soon as practicable after the Relevant Time on each Interest
Determination Date, determine the Rate of Interest and calculate the amount of interest
payable (the “Interest Amounts”) in respect of each Calculation Amount of the relevant
Floating Rate Notes, Variable Rate Notes or (where applicable) Hybrid Notes for the relevant
Interest Period. The amount of interest payable per Calculation Amount in respect of any
Floating Rate Note, Variable Rate Note or (where applicable) Hybrid Note shall be calculated
by multiplying the product of the Rate of Interest and the Calculation Amount, by the Day
Count Fraction shown on the Note and rounding the resultant figure to the nearest sub-unit
of the Relevant Currency. The determination of any rate or amount, the obtaining of each
quotation and the making of each determination or calculation by the Calculation Agent shall
(in the absence of manifest error) be final and binding upon all parties.

(b) Notification

The Calculation Agent will cause the Rate of Interest and the Interest Amounts for each
Interest Period and the relevant Interest Payment Date to be notified to the Issuing and
Paying Agent, the Trustee, the Registrar, the Issuer and the Guarantor as soon as practicable
after their determination but in no event later than the fourth business day thereafter. In the
case of Floating Rate Notes, the Issuing and Paying Agent will at the request and expense
of the Issuer also cause the Rate of Interest and the Interest Amounts for each Interest
Period and the relevant Interest Payment Date to be notified to Noteholders in accordance
with Condition 16 as soon as possible after their determination. The Interest Amounts
and the Interest Payment Date so notified may subsequently be amended (or appropriate
alternative arrangements made by way of adjustment) without notice in the event of an
extension or shortening of the Interest Period by reason of any Interest Payment Date not
being a business day. If the Floating Rate Notes, Variable Rate Notes or, as the case may
be, Hybrid Notes become due and payable under Condition 10, the Rate of Interest and
Interest Amounts payable in respect of the Floating Rate Notes, Variable Rate Notes or, as
the case may be, Hybrid Notes shall nevertheless continue to be calculated as
previously in accordance with this Condition but no publication of the Rate of Interest and
Interest Amounts need to be made unless the Trustee requires otherwise.

(c) Determination or Calculation by the Trustee

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

The Issuer will procure that, so long as any Floating Rate Note, Variable Rate Note or
Hybrid Note remains outstanding, there shall at all times be three Reference Banks (or
such other number as may be required) and, so long as any Floating Rate Note, Variable
Rate Note, Hybrid Note or Zero Coupon Note remains outstanding, there shall at all times
be a Calculation Agent. If any Reference Bank (acting through its relevant office) is unable
or unwilling to continue to act as a Reference Bank or the Calculation Agent is unable
or unwilling to act as such or if the Calculation Agent fails duly to establish the Rate of
Interest for any Interest Period or to calculate the Interest Amounts, the Issuer will appoint
another bank with an office in the Relevant Financial Centre to act as such in its place. The
Calculation Agent may not resign from its duties without a successor having been appointed
as aforesaid.

6. Redemption and Purchase

(a) Final Redemption

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

(b) Purchase at the Option of Issuer

If so provided in the terms of such Notes, the Issuer shall have the option to purchase
all or any of the Fixed Rate Notes, Floating Rate Notes, Variable Rate Notes or Hybrid
Notes at their Redemption Amount on any date on which interest is due to be paid on such
Notes and the Noteholders shall be bound to sell such Notes to the Issuer accordingly. To
exercise such option, the Issuer shall give irrevocable notice to the Noteholders within the
Issuer’s Purchase Option Period shown in the terms of such Notes. Such Notes may be held,
resold or surrendered to the Issuing and Paying Agent or, as the case may be, the
Registrar for cancellation. The Notes so purchased, while held by or on behalf of the Issuer,
shall not entitle the holder to vote at any meetings of the Noteholders and shall not be
deemed to be outstanding for the purposes of calculating quorums at meetings of the
Noteholders or for the purposes of Conditions 10, 11 and 12.

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

(c) Purchase at the Option of Noteholders

(i) Each Noteholder shall have the option to have all or any of his Variable Rate Notes
purchased by the Issuer at their Redemption Amount on any Interest Payment Date
and the Issuer will purchase such Variable Rate Notes accordingly. To exercise such
option, a Noteholder shall deposit (in the case of Bearer Notes) such Variable
Rate Notes to be purchased (together with all unmatured Coupons and
unexchanged Talons) with the Issuing and Paying Agent or any other paying agent
at its specified office or (in the case of Registered Notes) the Certificate representing
such Variable Rate Note(s) to be purchased with the Registrar or the Transfer Agent
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at its specified office, together with a duly completed option exercise notice in the
form obtainable from the Issuing and Paying Agent, any paying agent, the
Registrar or the Transfer Agent (as applicable) within the Noteholders’ VRN
Purchase Option Period shown in the terms of such Notes. Any Variable Rate Notes
or Certificates representing such Variable Rate Notes so deposited may not be
withdrawn (except as provided in the Agency Agreement) without the prior consent of
the Issuer. Such Variable Rate Notes may be held, resold or surrendered for
cancellation, in the case of Bearer Notes, by surrendering each such Variable
Rate Note (together with all unmatured Coupons and unexchanged Talons) to the
Issuing and Paying Agent and, in the case of Registered Notes, by surrendering the
Certificate representing such Variable Rate Notes to the Registrar. The Variable
Rate Notes so purchased, while held by or on behalf of the Issuer, shall not entitle
the holder to vote at any meetings of the Noteholders and shall not be deemed to be
outstanding for the purposes of calculating quorums at meetings of the Noteholders
or for the purposes of Conditions 10, 11 and 12.

(ii) If so provided in the terms of such Notes, each Noteholder shall have the option to
have all or any of his Fixed Rate Notes, Floating Rate Notes or Hybrid Notes
purchased by the Issuer at their Redemption Amount on any date on which interest
is due to be paid on such Notes and the Issuer will purchase such Notes
accordingly. To exercise such option, a Noteholder shall deposit (in the case of
Bearer Notes) such Note to be purchased (together with all unmatured Coupons
and unexchanged Talons) with the Issuing and Paying Agent or any other paying
agent at its specified office or (in the case of Registered Notes) the Certificate
representing such Note(s) to be purchased with the Registrar or the Transfer Agent
at its specified office, together with a duly completed option exercise notice in the
form obtainable from the Issuing and Paying Agent, any paying agent, the Registrar
or the Transfer Agent (as applicable) within the Noteholders’ Purchase Option Period
shown in the terms of such Notes. Any Notes or Certificates so deposited may not
be withdrawn (except as provided in the Agency Agreement) without the prior
consent of the Issuer. Such Notes may be held, resold or surrendered for
cancellation, in the case of Bearer Notes, by surrendering such Note (together with
all unmatured Coupons and 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. The Notes so purchased, while held by or on behalf
of the Issuer, shall not entitle the holder to vote at any meetings of the
Noteholders and shall not be deemed to be outstanding for the purposes of
calculating quorums at meetings of the Noteholders or for the purposes of Conditions
10, 11 and 12.

(d) Redemption at the Option of the Issuer

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

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

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

(e) Redemption at the Option of Noteholders

(i) If so provided in the terms of such Notes, the Issuer shall, at the option of the
holder of any Note, redeem such Note on the date or dates so provided at its
Redemption Amount, together with interest accrued to the date fixed for redemption.
To exercise such option, the holder must deposit (in the case of Bearer Notes) such
Note (together with all unmatured Coupons and unexchanged Talons) with the
Issuing and Paying Agent or any other paying agent at its specified office or (in the
case of Registered Notes) the Certificate representing such Note(s) with the
Registrar or the Transfer Agent at its specified office, together with a duly
completed option exercise notice (“Exercise Notice”) in the form obtainable from the
Issuing and Paying Agent, any other paying agent, the Registrar, the Transfer Agent
or the Issuer (as applicable) within the Noteholders’ Redemption Option Period
shown in the terms of such Note. Any Note or Certificate so deposited may not be
withdrawn (except as provided in the Agency Agreement) without the prior consent of
the Issuer.

(ii) Not later than seven days after becoming aware of a Change of Control Event,
the Issuer shall procure that a notice (a “Change of Control Notice”) regarding the
Change of Control Event be delivered to the Trustee, the Issuing and Paying Agent
or, as the case may be, the Registrar, the Transfer Agent and the Noteholders (in
accordance with Condition 16) stating:

(1) that Noteholders may require the Issuer to redeem their Note under this
Condition 6(e) (ii);

(2) the date of such Change of Control Event and, briefly, the events
causing such Change of Control Event;

(3) the name and address of the Issuing and Paying Agent or, as the case
may be, the Registrar;

(4) such other information relating to the Change of Control Event as the
Trustee may require; and

(5) that the Change of Control Redemption Notice once validly given,
may not be withdrawn and the last day on which a Change of Control
Redemption Notice may be given.

The Issuer shall, at the option of the holder of any Note, redeem such Note on
the date falling 45 days from the date of the Change of Control Notice at its
Redemption Amount, together with interest accrued to the date fixed for redemption.
To exercise such option, the holder must deposit (in the case of Bearer Notes) such
Note (together with all unmatured Coupons and unexchanged Talons) with the
Issuing and Paying Agent or any other paying agent at its specified office or (in the
case of Registered Notes) the Certificate representing such Note(s) with the relevant
Registrar or the Transfer Agent at its specified office, together with a duly completed
option exercise notice in the form obtainable from the Issuing and Paying Agent, any
other paying agent, the Registrar, the Transfer Agent or the Issuer (as applicable)
within the Noteholders’ Redemption Option Period shown in the terms of such
Note(s). Any Note or Certificate so deposited may not be withdrawn (except as
provided in the Agency Agreement) without the prior consent of the Issuer.

For the purposes of this Condition 6(e)(ii), a “Change of Control Event” occurs
when OUE Limited ceases to own (whether legally or beneficially) at least 51 per
cent. of the issued share capital for the time being of the OUE C-REIT Manager or
any replacement or substitute manager of OUE C-REIT appointed in accordance with the terms
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of the OUE C-REIT Trust Deed (as defined below).

(f) Redemption for Taxation Reasons

If so provided in the terms of such Notes, the Notes may be redeemed at the option of the
Issuer in whole, but not in part, on any Interest Payment Date or, if so specified in the
terms of the Note, at any time on giving not less than 30 nor more than 60 days’ notice to
the Noteholders (which notice shall be irrevocable), at their Redemption Amount or (in the
case of Zero Coupon Notes) Early Redemption Amount (as defined in Condition 6(h)
below) (together with interest accrued to (but excluding) the date fixed for redemption), if
(i) the Issuer has or will become obliged to pay additional amounts as provided or
referred to in Condition 8, or, if the Guarantee was called, the Guarantor has or will become
obliged to pay additional amounts as provided or referred to in Condition 8 in excess of the
additional amounts that it would have otherwise paid as at the Issue Date, as a result of any
change in, or amendment to, the laws (or any regulations, rulings or other administrative
pronouncements promulgated thereunder) of Singapore or any political subdivision or any
authority thereof or therein having power to tax, or any change in the application or official
interpretation of such laws, regulations, rulings or other administrative pronouncements,
which change or amendment is made public on or after the Issue Date or any other date
specified in the Pricing Supplement, and (ii) such obligations cannot be avoided by the
Issuer or, as the case may be, 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 Issuer or, as the case may be, the Guarantor would be obliged to
pay such additional amounts were a payment in respect of the Notes then due. Prior to the
publication of any notice of redemption pursuant to this paragraph, the Issuer shall deliver
to the Trustee and the Issuing and Paying Agent a certificate signed by a Director or a duly
authorised officer of the Issuer stating that the Issuer is entitled to effect such redemption and
setting forth a statement of facts showing that the conditions precedent to the right of the
Issuer so to redeem have occurred, and an opinion of independent legal, tax or any other
professional advisers of recognised standing to the effect that the Issuer or, as the case may
be, the Guarantor has or is likely to become obliged to pay such additional amounts as a
result of such change or amendment. The Trustee and the Issuing and Paying Agent
shall be entitled to accept such certificate and opinion as sufficient evidence of the
satisfaction of the conditions precedent set out above, in which event it shall be conclusive
and binding on the Noteholders.

(g) Purchases

The Issuer, the Guarantor and/or any of the respective related corporations of the Issuer
and OUE C-REIT may at any time purchase Notes at any price (provided that they are
purchased together with all unmatured Coupons and unexchanged Talons relating to them)
in the open market or otherwise, provided that in any such case such purchase or purchases
is in compliance with all relevant laws, regulations and directives. The Notes so purchased,
while held by or on behalf of the Issuer, the Guarantor and/or any of the respective related
corporations of the Issuer and OUE C-REIT shall not entitle the holder to vote at any
meetings of the Noteholders and shall not be deemed to be outstanding for the purposes of
calculating quorums at meetings of the Noteholders or for the purposes of Conditions 10, 11
and 12.

Notes purchased by the Issuer, the Guarantor and/or any of the respective related
corporations of the Issuer or OUE C-REIT may be surrendered by the purchaser to the
Issuing and Paying Agent and, in the case of Registered Notes, the Registrar for cancellation
or may at the option of the Issuer, the Guarantor or, as the case may be, the relevant related
corporation be held or resold.

For the purposes of these Conditions, “directive” includes any present or future
directive, regulation, request, requirement, rule or credit restraint programme of any
relevant agency, authority, central bank department, government, legislative, minister,
ministry, official public or statutory corporation, self-regulating organisation, or stock



44

exchange.

(h) Early Redemption of Zero Coupon Notes

(i) The Early Redemption Amount payable in respect of any Zero Coupon Note,
the Early Redemption Amount of which is not linked to an index and/or formula, upon
redemption of such Note pursuant to Condition 6(f) 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 in the terms of such Note.

(ii) Subject to the provisions of sub-paragraph (iii) below, the Amortised Face
Amount of any such Note shall be the scheduled 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 in the terms of such Note,
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.

(iii) If the Early Redemption Amount payable in respect of any such Note upon its
redemption pursuant to Condition 6(f) 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 sub-paragraph (ii) above, except that such sub-paragraph 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 sub-paragraph will continue to be made (as well after as before
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
Redemption Amount of such Note on the Maturity Date together with any interest
which may accrue in accordance with Condition 5(IV).

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 in the terms of the Note.

(i) Mandatory Redemption upon Termination of OUE C-REIT

In the event that OUE C-REIT is or is to be terminated in accordance with the provisions of
the First Amending and Restating Deed dated 9 January 2014 made between (1) the OUE C-
REIT Manager and (2) the OUE C-REIT Trustee (amending and restating a Deed of Trust
dated 10 October 2013 constituting OUE Commercial Real Estate Investment Trust formerly
known as OUE Commercial Trust) and as subsequently amended by a first supplemental
deed dated 26 January 2015 and a second supplemental deed dated 2 September 2015 (the
“OUE C-REIT Trust Deed”), the Issuer shall redeem all (and not some only) of the Notes
at their Redemption Amount together with interest accrued to the date fixed for redemption on
any date on which interest is due to be paid on such Notes or, if earlier, the date of
termination of OUE C-REIT.

The Issuer shall forthwith notify the Trustee, the Issuing and Paying Agent, the Registrar,
the Transfer Agent and the Noteholders of the termination of OUE C-REIT and the proposed
date of redemption of the Notes.

(j) Redemption upon Cessation or Suspension of Trading of Listed Units

If so provided in the terms of the Notes, in the event that the Listed Units (as defined in the
OUE C-REIT Trust Deed) cease to be listed and/or traded on the SGX-ST or transactions
in any Listed Unit on the SGX-ST are suspended for a cont inuous period exceeding 10
market days, the Issuer shall redeem all (and not some only) of the Notes at their
Redemption Amount, together with interest accrued to the date fixed for redemption, (in
the case where the Listed Units cease to be listed and/or traded on the SGX-ST) not later
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than the date falling 45 days after the date of cessation of listing or trading or (in the case
where transactions in any Listed Unit on the SGX-ST are suspended for a continuous period
exceeding 10 market days) the business day immediately following the expiry of such
continuous period of 10 market days. The Issuer shall forthwith notify the Trustee, the
Issuing and Paying Agent, the Registrar, the Transfer Agent and the Noteholders of such
cessation of listing or trading and the proposed date of redemption of the Notes.

For the purposes of this Condition 6(j), “market day” means a day on which the SGX-ST is
open for securities trading.

(k) Cancellation

All Notes purchased by or on behalf of the Issuer, the Guarantor and/or any of the respective
related corporations of the Issuer and OUE C-REIT may be surrendered for cancellation,
in the case of Bearer Notes, by surrendering each such Note together with all unmatured
Coupons and all unexchanged Talons to the Issuing and Paying Agent at its specified office
and, in the case of Registered Notes, by surrendering the Certificate representing such Notes
to the Registrar and, in each case, if so surrendered, shall, together with all Notes redeemed
by the Issuer, be cancelled forthwith (together with all unmatured Coupons and
unexchanged Talons attached thereto or surrendered therewith). Any Notes or Certificates
so surrendered for cancellation may not be reissued or resold.

7. Payments

(a) Principal and Interest in respect of Bearer Notes

Payments of principal and interest (which shall include the Redemption Amount and the
Early Redemption Amount) in respect of Bearer Notes will, subject as mentioned below, be
made against presentation and surrender of the relevant Notes or, as the case may be,
Coupons:

(i) (in the case of a currency other than Renminbi) at the specified office of any paying
agent by a cheque drawn in the currency in which payment is due on, or, at the
option of the holders, by transfer to an account maintained by the holder in that
currency with, a bank in the principal financial centre for that currency; and

(ii) (in the case of Renminbi) by transfer to a Renminbi account maintained by or
on behalf of the holder with a bank in the Offshore Renminbi Centre which
processes payments in Renminbi in the Offshore Renminbi Centre.

(b) Principal and Interest in respect of Registered Notes

(i) Payments of principal in respect of Registered Notes will, subject as mentioned
below, be made against presentation and surrender of the relevant Certificates at the
specified office of the Transfer Agent or of the Registrar and in the manner provided
in Condition 7(b)(ii).

(ii) Interest on Registered Notes shall be paid to the person shown on the Register as
the holder thereof at the close of business on the fifteenth day before the due date for
payment thereof (the “Record Date”). Payments of interest on each Registered Note
shall be made:

(1) (in the case of a currency other than Renminbi) by a cheque drawn in the
currency in which payment is due 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 the Transfer Agent before the Record Date, such payment of
interest may be made by transfer to an account maintained by the holder in
that currency with a bank in the principal financial centre for that currency;
and
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(2) (in the case of Renmimbi) by transfer to a Renminbi account maintained
by or on behalf of the holder with a bank in the Offshore Renminbi Centre
which processes payments in Renminbi in the Offshore Renminbi Centre.

(c) Payments subject to law etc.

All payments are subject in all cases to (i) any applicable fiscal or other laws, regulations
and directives, but without prejudice to the provisions of Condition 8, and (ii) any
withholding or deduction required pursuant to an agreement described in Section 1471(b)
of the U.S. Internal Revenue Code of 1986 (the “Code”) or otherwise imposed pursuant
to Sections 1471 through 1474 of the Code, any regulations or agreements thereunder,
any official interpretations thereof, or (without prejudice to the provisions of Condition 8)
any law, regulation or directive implementing an intergovernmental approach thereto. No
commission or expenses shall be charged to the Noteholders or Couponholders in respect
of such payments.

(d) Appointment of Agents

The Issuing and Paying Agent, the Non-CDP Paying Agent, the Calculation Agent, the CDP
Transfer Agent, the Non-CDP Transfer Agent, the CDP Registrar and the Non-CDP
Registrar initially appointed by the Issuer and the Guarantor and their specified offices are
listed below. The Issuer and the Guarantor reserve the right at any time to vary or terminate
the appointment of the Issuing and Paying Agent, the Non-CDP Paying Agent, the
Calculation Agent, the CDP Transfer Agent, the Non-CDP Transfer Agent, the CDP Registrar
and the Non-CDP Registrar and to appoint additional or other paying agents, calculation
agents, transfer agents or registrars, provided that they will at all times maintain an Issuing
and Paying Agent, a Calculation Agent, a Transfer Agent in relation to Registered Notes and
a Registrar in relation to Registered Notes.

Notice of any such change or any change of any specified office will be given to the
Noteholders in accordance with Condition 16.

The Agency Agreement may be amended by the Issuer, the Guarantor, the Issuing and
Paying Agent, the Non-CDP Paying Agent, the Calculation Agent, the CDP Transfer Agent,
the Non-CDP Transfer Agent, the CDP Registrar, the Non-CDP Registrar and the Trustee,
without the consent of the holder of any Note or Coupon, for the purpose of curing any
ambiguity or of curing, correcting or supplementing any defective provision contained therein
or in any manner which the Issuer, the Guarantor, the Issuing and Paying Agent, the Non-
CDP Paying Agent, the Calculation Agent, the CDP Transfer Agent, the Non-CDP Transfer
Agent, the CDP Registrar, the Non-CDP Registrar and the Trustee may mutually deem
necessary or desirable and which does not, in the opinion of the Issuer, the Guarantor, the
Issuing and Paying Agent, the Non-CDP Paying Agent, the Calculation Agent, the CDP
Transfer Agent, the Non-CDP Transfer Agent, the CDP Registrar, the Non-CDP Registrar
and the Trustee, materially and adversely affect the interests of the holders of the Notes or
the Coupons.

(e) Unmatured Coupons and Unexchanged Talons

(i) Bearer Notes which comprise Fixed Rate Notes and Hybrid Notes should be
surrendered for payment together with all unmatured Coupons (if any) relating to
such Notes (and, in the case of Hybrid Notes, relating to interest payable during the
Fixed Rate Period), 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 which the sum of principal so paid
bears to the total principal due) will be deducted from the Redemption Amount due
for payment. Any amount so deducted will be paid in the manner mentioned above
against surrender of such missing Coupon within a period of five years from the
Relevant Date for the payment of such principal (whether or not such Coupon has
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become void pursuant to Condition 9).

(ii) Subject to the provisions of the relevant Pricing Supplement, upon the due
date for redemption of any Bearer Notes comprising a Floating Rate Note, Variable
Rate Note or Hybrid Note, unmatured Coupons relating to such Note (and, in the
case of Hybrid Notes, relating to interest payable during the Floating Rate Period)
(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) Where any Bearer Note comprising a Floating Rate Note, Variable Rate Note or
Hybrid Note is presented for redemption without all unmatured Coupons, and where
any Bearer Note is presented for redemption without any unexchanged Talon relating
to it (and, in the case of Hybrid Notes, relating to interest payable during the
Floating Rate Period), redemption shall be made only against the provision of such
indemnity as the Issuer may require.

(v) If the due date for redemption or repayment 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.

(f) 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 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).

(g) Non-business days

Subject as provided in the relevant Pricing Supplement or subject as otherwise provided in
these Conditions, if any date for the payment in respect of any Note or Coupon is not a
business day, the holder shall not be entitled to payment until the next following business day
and shall not be entitled to any further interest or other payment in respect of any such delay.

(h) Default Interest

If on or after the due date for payment of any sum in respect of the Notes, payment of all
or any part of such sum is not made against due presentation of the Notes or, as the case
may be, the Coupons, the Issuer shall pay interest on the amount so unpaid from such due
date up to the day of actual receipt by the relevant Noteholders or, as the case may be,
Couponholders (as well after as before judgment) at a rate per annum determined by the
Issuing and Paying Agent to be equal to two per cent. per annum above (in the case of a
Fixed Rate Note or a Hybrid Note during the Fixed Rate Period) the Interest Rate
applicable to such Note, (in the case of a Floating Rate Note or a Hybrid Note during the
Floating Rate Period) the Rate of Interest applicable to such Note or (in the case of a
Variable Rate Note) the variable rate by which the Agreed Yield applicable to such Note is
determined or, as the case may be, the Rate of Interest applicable to such Note, or in the
case of a Zero Coupon Note, as provided for in the relevant Pricing Supplement. So long as
the default continues then such rate shall be re-calculated on the same basis at intervals of
such duration as the Issuing and Paying Agent may select, save that the amount of unpaid
interest at the above rate accruing during the preceding such period shall be added to the
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amount in respect of which the Issuer is in default and itself bear interest accordingly.
Interest at the rate(s) determined in accordance with this paragraph shall be calculated on
the Day Count Fraction shown in the terms of the Note and the actual number of days
elapsed, shall accrue on a daily basis and shall be immediately due and payable by the
Issuer.

8. Taxation

All payments in respect of the Notes and the Coupons by the Issuer or, as the case may be,
the Guarantor shall be made free and clear of, and without deduction or withholding for or
on account of, any present or future taxes, duties, assessments or governmental charges of
whatever nature imposed, levied, collected, withheld or assessed by or within Singapore
or any authority thereof or therein having power to tax, unless such withholding or
deduction is required by law. In such event, the Issuer or, as the case may be, the Guarantor
shall pay such additional amounts as will result in the receipt by the Noteholders and the
Couponholders of such amounts as would have been received by them had no such
deduction or withholding been required, except that no such additional amounts shall be
payable in respect of any Note or Coupon presented (or in respect of which the Certificate
representing it is presented) for payment:

(a) by or on behalf of a holder who is subject to such taxes, duties, assessments or
governmental charges by reason of being connected with Singapore (including,
without limitation, the holder being a resident of, or a permanent establishment in,
Singapore), otherwise than by reason only of the holding of such Note or Coupon or
the receipt of any sums due in respect of such Note or Coupon;

(b) more than 30 days after the Relevant Date except to the extent that the holder
thereof would have been entitled to such additional amounts on presenting the
same for payment on the last day of such period of 30 days;

(c) by or on behalf of a holder who could lawfully avoid (but has not so avoided) such
deduction or withholding by complying or procuring compliance with any statutory
requirements or by making or procuring the making of a declaration of non-residence
or other similar claim for exemption to any tax authority in the place where the
relevant Note or Coupon is presented for payment; or

(d) any withholding tax imposed or deduction required pursuant to any agreements
described in Section 1471(b) of the Code or otherwise imposed pursuant to
Sections 1471 through 1474 of the Code, any regulations or agreements thereunder,
any official interpretations thereof, or any law, regulation or directive implementing an
intergovernmental approach thereto.

As used in these Conditions, “Relevant Date” in respect of any Note or Coupon means
the date on which payment in respect thereof 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 falling seven days after that on which
notice is duly given to the Noteholders in accordance with Condition 16 that, upon further
presentation of the Note (or relative Certificate) or Coupon being made in accordance with the
Conditions, such payment will be made, provided that payment is in fact made upon
presentation, and references to “principal” shall be deemed to include any premium payable
in respect of the Notes, all Redemption Amounts, Early Redemption Amounts and all other
amounts in the nature of principal payable pursuant to Condition 6, “interest” shall be
deemed to include all Interest Amounts and all other amounts payable pursuant to
Condition 5 and any reference to “principal” and/or “premium” and/or “Redemption
Amounts” and/or “interest” and/or “Early Redemption Amounts” shall be deemed to
include any additional amounts which may be payable under these Conditions.
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9. Prescription

Claims against the Issuer or, as the case may be, the Guarantor for payment in respect
of the Notes and Coupons (which, for this purpose, shall not include Talons) shall be
prescribed and become void unless made within five years from the appropriate Relevant
Date for payment.

10. Events of Default

If any of the following events (“Events of Default”) occurs and is continuing and not waived,
the Trustee at its discretion may (but is not obliged to), and if so requested in writing by
holders of at least 25 per cent. in principal amount of the Notes then outstanding or if so
directed by an Extraordinary Resolution shall, in each case, subject to it being indemnified
and/or secured and/ or pre-funded to its satisfaction, give notice to the Issuer that the Notes
are immediately repayable, whereupon the Redemption Amount of such Notes or (in the case
of Zero Coupon Notes) the Early Redemption Amount of such Notes together with accrued
interest to the date of payment shall become immediately due and payable:

(a) the Issuer or the Guarantor does not pay (i) any principal payable by it under
any of the Notes at the place at and in the currency in which it is expressed to be
payable when due and such default continues for three days after the due date or (ii)
any interest or other amounts (other than principal) payable by it under any of the
Notes at the place at and in the currency in which it is expressed to be payable when
due and such default continues for five days after the due date;

(b) the Issuer or the Guarantor does not perform or comply with any one or
more of its obligations (other than the payment obligation of the Issuer or the
Guarantor referred to in paragraph (a) above) under any of the Issue Documents
(as defined in the Trust Deed) or any of the Notes and, if that default is capable of
remedy, it is not remedied within 30 days of the Trustee giving written notice of the
failure to perform or comply to the Issuer or, as the case may be, the Guarantor;

(c) any representation, warranty or statement by the Issuer or the Guarantor in
any of the Issue Documents or any of the Notes or in any document delivered under
any of the Issue Documents or any of the Notes is not complied with in any
respect or is or proves to have been incorrect in any respect when made or deemed
repeated,

PROVIDED ALWAYS THAT no Event of Default under this Condition 10(c) will occur
if such misrepresentation or misstatement, or the circumstances giving rise to it, is
or are capable of remedy and is or are remedied within 30 days of the Trustee
giving written notice of the failure to comply to the Issuer or, as the case may be, the
Guarantor;

(d) (i) any other indebtedness of the Issuer, the Guarantor, OUE C-REIT or
any of the Principal Subsidiaries in respect of borrowed moneys is or is
declared to be or is capable of being rendered due and payable prior to its
stated maturity by reason of any actual or potential default, event of default
or the like (however described) or is not paid when due or, as the case may
be, within any originally applicable grace period or, as a result of any
actual or potential 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

(ii) the Issuer, the Guarantor, OUE C-REIT or any of the Principal
Subsidiaries fails to pay when properly called upon to do so any guarantee
of indebtedness for borrowed moneys,
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PROVIDED ALWAYS THAT no Event of Default will occur under paragraph (d)(i) or
(d)(ii) above if the aggregate amount of the indebtedness for borrowed moneys or
guarantee of indebtedness for borrowed moneys falling within paragraphs (d)(i) and
d(ii) above is less than S$30,000,000 (or its equivalent in any other currency or
currencies);

(e) the Issuer, the Guarantor, OUE C-REIT or any of the Principal Subsidiaries (i) is
(or is, or could be, deemed by law or a court to be) insolvent or unable to pay its
debts, or (ii) stops, suspends or threatens to stop or suspend payment of all or any
material part of (or of a particular type of) its indebtedness, (iii) begins negotiations
or takes any other step with a view to the deferral, rescheduling or other
readjustment of all or any material part of (or of a particular type of) its indebtedness
(or of any material part which it will otherwise be unable to pay when due), (iv)
commences negotiations with one or more of its creditors with a view to
rescheduling all or a material part of (or a particular type of) its indebtedness, (v)
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 any material part of (or of a particular type of) the
indebtedness of the Issuer, the Guarantor, OUE C-REIT or any of the Principal
Subsidiaries or the value of the assets of the Issuer, the Guarantor, OUE C-REIT
or any of the Principal Subsidiaries, as the case may be, (on a consolidated basis)
is less than its respective liabilities (taking into account contingent prospective
liabilities);

(f) a distress, attachment, execution or other legal process (other than
proceedings which are of a frivolous nature and which are being disputed in good
faith and by appropriate proceedings) is levied, enforced or sued out on or against all
or any part of the property, assets or revenues of the Issuer, the Guarantor, OUE C-
REIT or any of the Principal Subsidiaries and is not discharged or stayed within 45
days;

(g) any security on or over the whole or any material part of the assets of the
Issuer, the Guarantor, OUE C-REIT or any of the Principal Subsidiaries
becomes enforceable or any step is taken to enforce it (including the taking of
possession or the appointment of a receiver, administrator, administrative receiver,
judicial manager or other similar person) and is not discharged within 45 days;

(h) any order is made, effective resolution is passed, petition is made or meeting is
convened by any person with a view to the winding-up, dissolution, liquidation,
termination, judicial management or administration of the Issuer, the Guarantor,
OUE C-REIT or any of the Principal Subsidiaries or for the appointment of a
liquidator (including a provisional liquidator), receiver, judicial manager, trustee,
administrator, agent or similar officer of the Issuer, the Guarantor, OUE C-REIT
or any of the Principal Subsidiaries or over the whole or any material part of the
assets of the Issuer, the Guarantor, OUE C-REIT or any of the Principal Subsidiaries
(save for (i) a voluntary liquidation or winding-up of a Principal Subsidiary not
involving insolvency and which does not have a material adverse effect (1) on the
financial condition of the Issuer or on the consolidated financial condition of the Issuer,
the Guarantor, OUE C-REIT and its subsidiaries taken as a whole or (2) on the ability of
the Issuer or the Guarantor to perform or comply with its payment or other material
obligations under any of the Issue Documents or the Notes or, as the case may be, the
Guarantee and (ii) a voluntary liquidation, winding-up or termination of the Issuer,
OUE C-REIT or a Principal Subsidiary not involving insolvency on terms approved
by an Extraordinary Resolution of the Noteholders);

(i) the Issuer, the Guarantor, OUE C-REIT or any of the Principal Subsidiaries
ceases or threatens to cease to carry on all or any substantial part of its business
(otherwise than pursuant to or following a disposal, reorganisation,
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amalgamation or reconstruction as permitted under the Trust Deed) or (otherwise
than as permitted by Clause 17.28 of the Trust Deed) disposes or threatens to
dispose of the whole or any substantial part of its property or assets;

(j) any step is taken by any person with a view to the seizure, compulsory
acquisition, expropriation or nationalisation of all or any part of the assets of the
Issuer, the Guarantor, OUE C-REIT or any of the Principal Subsidiaries, in each case,
which would be likely to have a material adverse effect (i) on the financial condition of
the Issuer or on the consolidated financial condition of the Issuer, the Guarantor, OUE
C-REIT and its subsidiaries taken as a whole or (ii) on the ability of the Issuer or the
Guarantor to perform or comply with its payment or other material obligations under any
of the Issue Documents or the Notes or, as the case may be, the Guarantee;

(k) any action, condition or thing (including the obtaining of any necessary consent) at
any time required to be taken, fulfilled or done for any of the purposes stated in
Clause 16.7 of the Trust Deed is not taken, fulfilled or done, or any such consent
ceases to be in full force and effect without modification or any condition in or relating
to any such consent is not complied with (unless that consent or condition is no
longer required or applicable);

(l) it is or will become unlawful for the Issuer or the Guarantor to perform or comply
with any one or more of its obligations under any of the Issue Documents or any of
the Notes;

(m) any of the Issue Documents to which it is a party or any of the Notes ceases for
any reason (or is claimed by the Issuer or the Guarantor not) to be the legal and valid
obligations of the Issuer or the Guarantor, binding upon it in accordance with its
terms;

(n) the Issuer ceases to be a subsidiary wholly-owned, directly or indirectly, by OUE C-
REIT;

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

(p) (i) (1) DBS Trustee Limited (“DBST”) resigns or is removed from the position of
trustee of OUE C-REIT, (2) an order is made for the winding-up of DBST, a receiver,
judicial manager, administrator, agent or similar officer of DBST is appointed,
and/or (3) there is a declaration, imposition or promulgation in Singapore or in any
relevant jurisdiction of a moratorium, any form of exchange control or any law,
directive or regulation of any agency or the amalgamation, reconstruction or
reorganisation of DBST which prevents or restricts the ability of the Issuer or the
Guarantor to perform its obligations under any of the Notes, the Issue Documents to
which it is a party or the Guarantee and (ii) a replacement or substitute trustee of
OUE C-REIT is not appointed in accordance with the terms of the OUE C-REIT Trust
Deed;

(q) (i) the OUE C-REIT Manager resigns or is removed pursuant to the OUE C-REIT
Trust Deed and (ii) a replacement or substitute manager of OUE C-REIT is not
appointed in accordance with the terms of the OUE C-REIT Trust Deed;

(r) any litigation, arbitration or administrative proceeding (other than those of a
frivolous or vexatious nature and discharged within 30 days of its commencement)
against the Issuer, the Guarantor, OUE C-REIT or any of the Principal
Subsidiaries is current or pending (i) to restrain the exercise of any of the rights
and/or the performance or enforcement of or compliance with any of the obligations
of the Issuer or the Guarantor under any of the Issue Documents to which it is a
party or any of the Notes or (ii) which has or would be likely to have a Material
Adverse Effect;
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(s) any event occurs which, under the law of any relevant jurisdiction, has an
analogous or equivalent effect to any of the events mentioned in paragraph (e), (f),
(g), (h) or (j);

(t) the Issuer or any of the Principal Subsidiaries is declared by the Minister of
Finance to be a declared company under the provisions of Part IX of the Companies
Act, Chapter 50 of Singapore; and

(u) the Guarantor loses its right to be indemnified out of the assets of OUE C-REIT in
respect of all liabilities, claims, demands and actions under or in connection with any
of the Notes, the Issue Documents or the Guarantee.

For the purposes of these Conditions:

(A) “Material Adverse Effect” means something having a material adverse effect on:

(I) the ability of the Issuer to perform or comply with any of its payment or other material
obligations under any of the Issue Documents or the Notes; or

(II) the ability of the Guarantor to perform or comply with any of its payment or other
material obligations under any of the Issue Documents or the Guarantee;

(B) “Principal Subsidiary” means, at any particular time, any subsidiary of OUE C-REIT:

(I) whose total assets, as shown by the accounts (consolidated in the case of a
subsidiary which itself has subsidiaries) of such subsidiary, based upon which the
latest audited consolidated accounts of the Group have been prepared, are at least
15 per cent. of the total assets of the Group as shown by such audited consolidated
accounts; or

(II) whose total income available for distribution of the Group, as shown by
the accounts (consolidated in the case of a subsidiary which itself has subsidiaries)
of such subsidiary, based upon which the latest audited consolidated accounts of
the Group have been prepared, are at least 15 per cent. of the total income
available for distribution 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 part of its business, undertaking or assets to another subsidiary of OUE C-REIT or OUE
C-REIT itself (the “transferee”) then:

(aa) 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 OUE C-REIT) shall thereupon become a Principal Subsidiary;
and

(bb) 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 OUE C-REIT) shall thereupon become a Principal Subsidiary.

Any subsidiary which becomes a Principal Subsidiary by virtue of paragraph (aa) above of
this definition or which remains or becomes a Principal Subsidiary by virtue of paragraph
(bb) above of this definition shall continue to be a Principal Subsidiary until the earlier of the
date of issue of:

(AA) the first audited consolidated accounts of the Group prepared as at a date later
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than the date of the relevant transfer which show the total assets or total income
available for distribution of such subsidiary, as shown by the accounts (consolidated
in the case of a subsidiary which itself has subsidiaries) of such subsidiary, based
upon which such audited consolidated accounts have been prepared, to be less
than 15 per cent. of the total assets of the Group or, as the case may be, 15 per
cent. of the total income available for distribution of the Group, as shown by such
audited consolidated accounts; and

(BB) a report by the Auditors (as defined in the Trust Deed) dated on or after the date of
the relevant transfer which shows the total assets or total income available for
distribution of such subsidiary to be less than 15 per cent. of the total assets of
the Group or, as the case may be, 15 per cent. of the total income available for
distribution of the Group. A report by the Auditors that in their opinion a subsidiary is
or is not a Principal Subsidiary shall, in the absence of manifest error, be conclusive;
and

(C) “subsidiary” means any company which is for the time being, a subsidiary (within the
meaning of Section 5 of the Companies Act, Chapter 50 of Singapore), and in relation to
OUE C-REIT, means a company, corporation, trust, fund or other entity (whether or not a
body corporate):

(I) which is controlled, directly or indirectly, by OUE C-REIT; or

(II) more than half the shares or interests of which are beneficially owned, directly
or indirectly, by OUE C-REIT; or

(III) which is a subsidiary of any company, corporation, trust, fund or other entity
(whether or not a body corporate) to which paragraph (I) or (II) of this definition
applies,

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

11. Enforcement of Rights

At any time after an Event of Default has occurred or after the Notes shall have become due
and payable, the Trustee may (but is not obliged to), at its discretion and without further
notice, institute such proceedings against the Issuer or the Guarantor as it may think fit to
enforce repayment of the Notes, together with accrued interest, or to enforce the provisions
of the Issue Documents but it shall not be bound to take any such proceedings unless (a)
it shall have been so directed by an Extraordinary Resolution of the Noteholders or so
requested in writing by Noteholders holding not less than 25 per cent. in principal amount
of the Notes outstanding and (b) it shall have been indemnified and/or secured and/or pre-
funded to its satisfaction. No Noteholder or Couponholder shall be entitled to proceed
directly against the Issuer or the Guarantor unless the Trustee, having become bound to do
so, fails or neglects to do so within a reasonable period and such failure or neglect shall be
continuing.

The Trustee shall not be deemed to be responsible or liable to any Noteholder or
Couponholder or the Issuer for taking or refraining from taking any such steps as set out in
this Condition 11.

12. Meeting of Noteholders and Modifications

The Trust Deed contains provisions for convening meetings of Noteholders of a Series to
consider any matter affecting their interests, including modification by Extraordinary
Resolution of the Notes of such Series (including these Conditions insofar as the same may
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apply to such Notes) or any of the provisions of the Trust Deed.

The Trustee, the Issuer or the Guarantor at any time may, and the Trustee upon the request
in writing by Noteholders holding not less than 15 per cent. of the principal amount of
the Notes of any Series for the time being outstanding, and after being indemnified
and/or secured and/ or pre-funded to its satisfaction against all costs and expenses shall,
convene a meeting of the Noteholders of that Series. An Extraordinary Resolution duly
passed at any such meeting shall be binding on all the Noteholders of the relevant Series,
whether present or not and on all relevant Couponholders, except that any Extraordinary
Resolution proposed, inter alia, (a) to amend the dates of maturity or redemption of the
Notes or any date for payment of interest or Interest Amounts on the Notes, (b) to reduce
or cancel the principal amount of, or any premium payable on redemption of, the Notes, (c)
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 of interest or the basis for calculating any Interest
Amount in respect of the Notes, (d) to vary any method of, or basis for, calculating the
Redemption Amount or the Early Redemption Amount including the method of calculating the
Amortised Face Amount, (e) to vary the currency or currencies of payment or denomination of
the Notes, (f) to take any steps that as specified in the terms of the Note may only be taken
following approval by an Extraordinary Resolution to which the special quorum provisions
apply, (g) to modify the provisions concerning the quorum required at any meeting of
Noteholders or the majority required to pass the Extraordinary Resolution or (h) to modify
or cancel the Guarantee, will only be binding if passed at a meeting of the Noteholders of
the relevant Series (or at any adjournment thereof) at which a special quorum (provided for in
the Trust Deed) is present.

The Trustee may (but is not obliged to) agree (and is entitled to rely on and at the
expense of the Issuer an external legal, financial or professional advice or opinion for this
purpose), without the consent of the Noteholders or Couponholders and at the expense of
the Issuer to (i) any modification of any of the provisions of the Trust Deed or any of the
other Issue Documents which in the opinion of the Trustee is of a formal, minor or technical
nature, is made to correct a manifest error or to comply with mandatory provisions of
Singapore law or is required by Euroclear and/ or Clearstream, Luxembourg and/or the
Depository and/or any other clearing system in which the Notes may be held and (ii) any
other modification (except as mentioned in the Trust Deed) to the Trust Deed and any of the
other Issue Documents, and any waiver or authorisation of any breach or proposed breach,
of any of the provisions of the Trust Deed or any of the other Issue Documents which 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 such modification, authorisation or waiver shall be notified by the Issuer
to the Noteholders as soon as practicable.

In connection with the exercise of its functions (including but not limited to those in relation to
any proposed modification, waiver, authorisation or substitution) 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.

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.

13. Replacement of Notes, Certificates, Coupons and Talons

If a Note, Certificate, 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, Coupons or Talons) and of the Registrar (in the case of Certificates), or at
the specified office of such other paying agent or Transfer Agent, as the case may be, as
may from time to time be designated by the Issuer for the purpose and notice of whose
designation is given to Noteholders in accordance with Condition 16, on payment by the
claimant of the fees and costs incurred in connection therewith and on such terms as to
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evidence, undertaking, security and indemnity (which may provide, inter alia, that if the
allegedly lost, stolen or destroyed Note, Certificate, Coupon or Talon is subsequently
presented for payment, there will be paid to the Issuer on demand the amount payable by
the Issuer in respect of such Note, Certificate, Coupon or Talon) and otherwise as the
Issuer may require. Mutilated or defaced Notes, Certificates, Coupons or Talons must be
surrendered before replacements will be issued.

14. Further Issues

The Issuer may from time to time without the consent of the Noteholders or Couponholders
create and issue further notes 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
notes of any series (including the Notes) or upon such terms as the Issuer may determine
at the time of their issue. References in these Conditions to the Notes include (unless the
context requires otherwise) any other notes issued pursuant to this Condition 14 and forming
a single series with the Notes. Any further notes forming a single series with the outstanding
notes of any series (including the Notes) constituted by the Trust Deed or any deed
supplemental to it shall, and any other securities may, be constituted by the Trust Deed.
The Trust Deed contains provisions for convening a single meeting of the Noteholders
and the holders of notes of other series where the Trustee so decides.

15. Indemnification of the Trustee

The Trust Deed contains provisions for the indemnification of the Trustee and for its relief
from responsibility, including provisions relieving it from taking proceedings to enforce
repayment and from taking action to convene meetings unless indemnified and/or secured
and/or pre-funded to its satisfaction. The Trust Deed also contains a provision entitling the
Trustee or any corporation related to it to enter into business transactions with the Issuer, the
Guarantor or any of the respective related corporations of the Issuer and OUE C-REIT
without accounting to the Noteholders or Couponholders for any profit resulting from such
transactions.

Each Noteholder shall be solely responsible for making and continuing to make its own
independent appraisal and investigation into the financial condition, creditworthiness,
condition, affairs, status and nature of the Issuer and the Guarantor, and the Trustee shall
not at any time have any responsibility for the same and each Noteholder shall not rely on
the Trustee in respect thereof.

The Trustee may rely without liability to Noteholders on any report, confirmation or
certificate or any advice of any accountants, financial advisers, legal advisers, financial
institutions 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 in any other manner) by reference to a monetary cap,
methodology or otherwise.

16. Notices

Notices to the holders of Registered Notes shall be valid if 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. Notwithstanding the
foregoing, notices to the holders of Notes will be valid if published in a daily newspaper of
general circulation in Singapore (or, if the holders of any Series of Notes can be identified,
notices to such holders will also be valid if they are given to each of such holders). It is
expected that such publication will be made in The Business Times. Notices will, if published
more than once or on different dates, be deemed to have been given on the date of the first
publication in such newspaper as provided above.

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

So long as the Notes are represented by a Global Security or a Global Certificate and such
Global Security or Global Certificate is held in its entirety on behalf of Euroclear, Clearstream,
Luxembourg, the Depository and/or any other clearing system, there may be substituted for
such publication in such newspapers the delivery of the relevant notice to Euroclear,
Clearstream, Luxembourg, the Depository and/or such other clearing system for
communication by it to the Noteholders, except that if the Notes are listed on the
Singapore Exchange Securities Trading Limited and the rules of such exchange so require,
notice will in any event be published in accordance with the previous paragraph. Any such
notice shall be deemed to have been given to the Noteholders on the seventh day after the
day on which the said notice was given to Euroclear, Clearstream, Luxembourg, the
Depository and/or such other clearing system.

Notices to be given by any Noteholder pursuant hereto (including to the Issuer) shall be in
writing and given by lodging the same, together with the relative Note or Notes, with the
Issuing and Paying Agent (in the case of Bearer Notes) or the Registrar (in the case of
Certificates). Whilst the Notes are represented by a Global Security or a Global Certificate,
such notice may be given by any Noteholder to the Issuing and Paying Agent or, as the case
may be, the Registrar through Euroclear, Clearstream, Luxembourg, the Depository and/or
such other clearing system in such manner as the Issuing and Paying Agent or, as the case
may be, the Registrar and Euroclear, Clearstream, Luxembourg, the Depository and/or such
other clearing system may approve for this purpose.

Notwithstanding the other provisions of this Condition, in any case where the identity and
addresses of all the Noteholders are known to the Issuer, notices to such holders may be
given individually by recorded delivery mail to such addresses and will be deemed to have
been given when received at such addresses.

17. Acknowledgement

(a) Capacity

Notwithstanding any provision to the contrary in the Trust Deed, the Notes and the Coupons,
it is hereby agreed and acknowledged that DBS Trustee Limited (“DBST”) has entered into
the Trust Deed solely in its capacity as trustee of OUE C-REIT and not in its personal
capacity. As such, any liability of or indemnity, covenant, undertaking, representation and/or
warranty given by DBST, and all obligations assumed by DBST, under the Trust Deed, the
Notes and the Coupons is given and assumed by DBST in its capacity as trustee of OUE
C-REIT and not in its personal capacity and any power and right conferred on any
receiver, attorney, agent and/or delegate under the Trust Deed, the Notes and the
Coupons shall be limited to the assets of OUE C-REIT over which DBST in its capacity as
trustee of OUE C-REIT has recourse and shall not extend to any personal assets of DBST or
any assets held by DBST as trustee for any trust (other than OUE C-REIT). Any
obligation, matter, act, action or thing required to be done, performed or undertaken by
DBST under the Trust Deed, the Notes and the Coupons shall only be in connection with
matters relating to OUE C-REIT (and shall not extend to the obligations of DBST in
respect of any other trust or real estate investment trust of which it is a trustee). The
foregoing shall not restrict or prejudice the rights or remedies of the Trustee, the Noteholders
and the Couponholders under law or equity in connection with any bad faith, gross
negligence, wilful default, fraud, breach of the OUE C-REIT Trust Deed or breach of trust of
the Guarantor.

(b) No Recourse

Notwithstanding any provision to the contrary in the Trust Deed, the Notes and the Coupons,
it is hereby agreed that the Guarantor’s obligations under the Trust Deed, the Notes and
the Coupons will be solely the corporate obligations of the Guarantor and there shall be
no recourse against the shareholders, directors, officers or employees of DBST for any
claims, losses, damages, liabilities or other obligations whatsoever in connection with any
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of the transactions contemplated by the provisions of the Trust Deed, the Notes and the
Coupons. The foregoing shall not restrict or prejudice the rights or remedies of the Trustee,
the Noteholders and the Couponholders under law or equity in connection with any bad faith,
gross negligence, wilful default, fraud, breach of the OUE C-REIT Trust Deed or breach of
trust of the Guarantor.

(c) Legal Action or Proceedings

For the avoidance of doubt, any legal action or proceedings commenced against the
Guarantor whether in Singapore or elsewhere pursuant to the Trust Deed, the Notes and
the Coupons shall be brought against DBST in its capacity as trustee of OUE C-REIT and not
in its personal capacity. The foregoing shall not restrict or prejudice the rights or remedies of
the Trustee, the Noteholders and the Couponholders under law or equity in connection
with any bad faith, gross negligence, wilful default, fraud, breach of the OUE C-REIT Trust
Deed or breach of trust of the Guarantor.

18. Governing Law and Jurisdiction

(a) Governing Law

The Trust Deed, the Notes, the Coupons and the Talons are governed by, and shall be
construed in accordance with, the laws of Singapore.

(b) Jurisdiction

The courts of Singapore are to have jurisdiction to settle any disputes that may arise out of or
in connection with the Trust Deed, any Notes, Coupons or Talons or the Guarantee and
accordingly any legal action or proceedings arising out of or in connection with the Trust
Deed, any Notes, Coupons or Talons or the Guarantee (“Proceedings”) may be brought in
such courts. Each of the Issuer and the Guarantor has in the Trust Deed irrevocably
submitted to the jurisdiction of such courts.

19. Contracts (Rights of Third Parties) Act

No person shall have any right to enforce or enjoy the benefit of any term or condition of the
Notes under the Contracts (Rights of Third Parties) Act, Chapter 53B of Singapore.
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TERMS AND CONDITIONS OF THE PERPETUAL SECURITIES

The following is the text of the terms and conditions which, subject to completion and amendment
and as supplemented or varied in accordance with the provisions of the relevant Pricing
Supplement, will be endorsed on the Perpetual Securities in definitive form (if any) issued in
exchange for the Global Security(ies) or the Global Certificate(s) representing each Series. Either
(i) the full text of these terms and conditions together with the relevant provisions of the
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 Perpetual Securities. Unless otherwise stated, all capitalised terms that
are not defined in these Conditions will have the meanings given to them in the relevant Pricing
Supplement. Those definitions will be endorsed on such Bearer Perpetual Securities or on the
Certificates relating to such Registered Perpetual Securities. References in the 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, details of the relevant Series being shown in the
terms of the relevant Perpetual Securities and in the relevant Pricing Supplement.

The Perpetual Securities are constituted by a trust deed dated 20 August 2015 made between (1)
OUE CT Treasury Pte. Ltd. (the “Issuer”), (2) DBS Trustee Limited (in its capacity as trustee of OUE
Commercial Real Estate Investment Trust (“OUE C-REIT”)) (the “Guarantor” or the “OUE C-REIT
Trustee”) and (3) The Bank of New York Mellon, Singapore Branch (the “Trustee”, which expression
shall wherever the context so admits include such company and all other persons for the time being
the trustee or trustees of the Trust Deed), as trustee for the Perpetual Securityholders (as defined
below) (as amended, modified and supplemented by a supplemental trust deed dated 4 August
2017 made between the same parties, and as further amended, modified and supplemented from
time to time, the “Trust Deed”), and (where applicable) the Perpetual Securities are issued with the
benefit of a deed of covenant dated 20 August 2015 (as amended and supplemented from time to
time, the “Deed of Covenant”) relating to the CDP Perpetual Securities (as defined in the Trust
Deed) executed by the Issuer. These terms and conditions include summaries of, and are subject
to, the detailed provisions of the Trust Deed, which includes the form of the Bearer Perpetual
Securities, Certificates, Coupons and Talons referred to below. The Issuer and the Guarantor have
entered into an agency agreement (as amended, restated or supplemented from time to time, the
“Agency Agreement”) dated 20 August 2015 made between (1) the Issuer, (2) the Guarantor, (3)
The Bank of New York Mellon, Singapore Branch, as issuing and paying agent (in such capacity, the
“Issuing and Paying Agent”), CDP transfer agent (in such capacity, the “CDP Transfer Agent”) and
CDP registrar (in such capacity, the “CDP Registrar”), (4) The Bank of New York Mellon, London
Branch, as non-CDP paying agent (in such capacity, the “Non-CDP Paying Agent”) and
calculation agent (in such capacity, the “Calculation Agent”), (5) The Bank of New York Mellon
SA/NV, Luxembourg Branch (formerly known as The Bank of New York Mellon (Luxembourg)
S.A.), as non-CDP transfer agent (in such capacity, the “Non-CDP Transfer Agent”) and non-CDP
registrar (in such capacity, the “Non-CDP Registrar”) and (6) the Trustee, as trustee. The Perpetual
Securityholders and the holders (the “Couponholders”) of the distribution coupons (the “Coupons”)
appertaining to the Perpetual Securities in bearer form and, where applicable in the case of such
Perpetual Securities, talons for further Coupons (the “Talons”) are bound by and are deemed to have
notice of all of the provisions of the Trust Deed, the Agency Agreement and the Deed of Covenant.

For the purposes of these Conditions, all references to (a) the Issuing and Paying Agent shall, with
respect to Non-CDP Perpetual Securities (as defined in the Trust Deed), be deemed to be a
reference to the Non-CDP Paying Agent and all such references shall be construed accordingly, (b)
the Registrar means (in the case of CDP Perpetual Securities) the CDP Registrar or (in the case of
Non-CDP Perpetual Securities) the Non-CDP Registrar, in each case, or such other registrar as
may be appointed from time to time under the Agency Agreement and all such references shall
be construed accordingly and (c) the Transfer Agent means (in the case of CDP Perpetual
Securities) the CDP Transfer Agent or (in the case of Non-CDP Perpetual Securities) the Non-CDP
Transfer Agent, in each case, or such other transfer agent as may be appointed from time to time
under the Agency Agreement and all such references shall be construed accordingly.
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Copies of the Trust Deed, the Agency Agreement and the Deed of Covenant are available for
inspection at the principal office of the Trustee for the time being and at the specified office of the
Issuing and Paying Agent for the time being

1. Form, Denomination and Title

(a) Form and Denomination

(i) The Perpetual Securities of the Series of which this Perpetual Security forms part
(in these Conditions, the “Perpetual Securities”) are issued in bearer form
(“Bearer Perpetual Securities”) or in registered form (“Registered Perpetual
Securities”), in each case in the Denomination Amount shown in the terms of the
Perpetual Security.

(ii) This Perpetual Security is a Fixed Rate Perpetual Security or a Floating Rate
Perpetual Security (depending upon the Distribution Basis shown in its terms).

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

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

(b) Title

(i) Title to the Bearer Perpetual Securities and the Coupons and Talons appertaining
thereto shall pass by delivery. Title to the Registered Perpetual Securities shall
pass by registration in the register that the Issuer shall procure to be kept by the
Registrar in accordance with the provisions of the Agency Agreement (the
“Register”).

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

(iii) For so long as any of the Perpetual Securities is represented by a Global
Security (as defined below) or, as the case may be, a Global Certificate (as defined
below) and such Global Security or Global Certificate is held by a common
depositary for Euroclear Bank SA/NV (“Euroclear”) and Clearstream Banking S.A.
(“Clearstream, Luxembourg”), The Central Depository (Pte) Limited (the
“Depository”) and/or any other clearing system, each person who is for the time
being shown in the records of Euroclear, Clearstream, Luxembourg, the Depository
and/or such other clearing system as the holder of a particular principal amount of
such Perpetual Securities (in which regard any certificate or other document issued
by Euroclear, Clearstream, Luxembourg, the Depository and/or such other clearing
system 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 Issuer, the Guarantor, the Issuing
and Paying Agent, the Calculation Agent, the Registrar, the Transfer Agent and all
other agents of the Issuer and the Trustee as the holder of such principal amount of
Perpetual Securities other than with respect to the payment of principal, premium,
interest, distribution, redemption, purchase and/or any other amounts in respect of
the Perpetual Securities, for which purpose the bearer of the Global Security or, as
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the case may be, the person whose name is shown on the Register shall be treated
by the Issuer, the Guarantor, the Issuing and Paying Agent, the Calculation Agent,
the Registrar, the Transfer Agent and all other agents of the Issuer and the
Trustee as the holder of such Perpetual Securities in accordance with and subject
to the terms of the Global Security or, as the case may be, the Global Certificate (and
the expressions “Perpetual Securityholder” and “holder of Perpetual Securities”
and related expressions shall be construed accordingly). Perpetual Securities which
are represented by the Global Security or, as the case may be, the Global
Certificate will be transferable only in accordance with the rules and procedures for
the time being of Euroclear, Clearstream, Luxembourg, the Depository and/or such
other clearing system.

(iv) In these Conditions, “Global Security” means the relevant Temporary Global
Security representing each Series or the relevant Permanent Global Security
representing each Series, “Global Certificate” means the relevant Global Certificate
representing such Series that is registered in the name of, or in the name of a
nominee of, (1) a common depositary for Euroclear and/or Clearstream,
Luxembourg, (2) the Depository and/or (3) any other clearing system, “Perpetual
Securityholder” means the bearer of any Bearer Perpetual Security or the person
in whose name a Registered Perpetual Security is registered (as the case may be)
and “holder” (in relation to a Perpetual Security, Coupon or Talon) means the bearer
of any Bearer Perpetual Security, Coupon or Talon or the person in whose name the
relevant Registered Perpetual Security is registered (as the case may be), “Series”
means a Tranche, together with any further Tranche or Tranches, which are (A)
expressed to be consolidated and forming a single series and (B) identical in all
respects (including as to listing) except for their respective issue dates, issue prices
and/or dates of the first payment of distribution and “Tranche” means Perpetual
Securities which are identical in all respects (including as to listing).

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

2. No Exchange of Perpetual Securities and Transfers of Registered Perpetual
Securities

(a) No Exchange of Perpetual Securities

Registered Perpetual Securities may not be exchanged for Bearer Perpetual Securities.
Bearer Perpetual Securities of one Denomination Amount may not be exchanged for Bearer
Perpetual Securities of another Denomination Amount. Bearer Perpetual Securities may not
be exchanged for Registered Perpetual Securities.

(b) Transfer of Registered Perpetual Securities

Subject to Conditions 2(e) and 2(f) below, one or more Registered Perpetual Securities may
be transferred upon the surrender (at the specified office of the Registrar or the Transfer
Agent) of the Certificate representing such Registered Perpetual Securities to be
transferred, together with the form of transfer endorsed on such Certificate (or another form
of transfer substantially in the same form and containing the same representations and
certifications (if any), unless otherwise agreed by the Issuer) duly completed and executed
and any other evidence as the Registrar or the 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 Perpetual
Securities 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
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Registered Perpetual Securities and entries on the Register will be made subject to the
detailed regulations concerning transfers of Registered Perpetual Securities scheduled to
the Agency Agreement. The regulations may be changed by the Issuer, with the prior written
approval of the Registrar and the Trustee. A copy of the current regulations will be made
available by the Registrar, at the expense of the Issuer, to any Perpetual Securityholder upon
request.

(c) Exercise of Options or Partial Redemption or Purchase in Respect of Registered
Perpetual Securities

In the case of an exercise of the Issuer’s option in respect of, or a partial redemption of or
purchase of, a holding of Registered Perpetual Securities 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 or purchased. In the case of
a partial exercise of an option resulting in Registered Perpetual Securities 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 the Transfer Agent. In
the case of a transfer of Registered Perpetual Securities to a person who is already a
holder of Registered Perpetual Securities, 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 Condition 2(b) or 2(c) shall be available for
delivery within seven 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 the Transfer Agent (as the case may be) to whom delivery or
surrender of such form of transfer 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 relevant Transfer Agent the
costs of such other method of delivery and/or such insurance as it may specify. In this
Condition 2(d) only, “business day” means a day (other than a Saturday or Sunday) on
which banks are open for business in the place of the specified office of the Registrar or the
Transfer Agent (as the case may be).

(e) Transfers Free of Charge

Transfers of Perpetual Securities and Certificates on registration, transfer, exercise of an
option or partial redemption (as applicable) shall be effected without charge by or on behalf of
the Issuer, the Guarantor, the Registrar or the Transfer Agent, but upon payment by the
Perpetual Securityholder of any tax or other governmental charges that may be imposed in
relation to it (or the giving by the Perpetual Securityholder of such indemnity and/or security
and/or prefunding as the Registrar or the Transfer Agent may require) in respect of tax or
charges.

(f) Closed Periods

No Perpetual Securityholder may require the transfer of a Registered Perpetual Security to
be registered (i) during the period of 15 days prior to any date on which Perpetual
Securities may be called for redemption by the Issuer at its option pursuant to Condition 5(b),
(ii) after any such Perpetual Security has been called for redemption or (iii) during the period
of seven days ending on (and including) any Record Date (as defined in Condition 6(b)(ii)).
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3. Status and Guarantee

(a) Senior Perpetual Securities

This Condition 3(a) applies to Perpetual Securities that are Senior Perpetual Securities
(being the Perpetual Securities that specify their status as senior in the applicable Pricing
Supplement).

(i) Status of Senior Perpetual Securities

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

(ii) Guarantee of Senior Perpetual Securities

The payment of all sums expressed to be payable by the Issuer under the
Trust Deed, the Senior Perpetual Securities and the Coupons relating to them are
unconditionally and irrevocably guaranteed by the Guarantor. The obligations of the
Guarantor under the Senior Guarantee (as defined in the Trust Deed) are
contained in the Trust Deed. The payment obligations of the Guarantor under the
Senior Guarantee and the Trust Deed in relation to the Senior Perpetual Securities
and the Coupons relating thereto constitute direct, unconditional, unsubordinated and
unsecured obligations of the Guarantor and shall rank pari passu with all other
unsecured obligations (other than subordinated obligations and priorities created by
law) of the Guarantor.

(b) Subordinated Perpetual Securities

This Condition 3(b) applies to Perpetual Securities that are Subordinated Perpetual
Securities (being the Perpetual Securities that specify their status as subordinated in the
applicable Pricing Supplement).

(i) Status of Subordinated Perpetual Securities

The Subordinated Perpetual Securities and Coupons relating to them constitute
direct, unconditional, subordinated and unsecured obligations of the Issuer and
shall rank pari passu, without any preference or priority among themselves,
and pari passu with any Parity Obligations of the Issuer. The rights and claims of
the Perpetual Securityholders and Couponholders in respect of the Subordinated
Perpetual Securities are subordinated as provided in this Condition 3(b).

In these Conditions, “Parity Obligation” means, in relation to the Issuer or the
Guarantor, any instrument or security (including without limitation any preference
shares) issued, entered into or guaranteed by the Issuer or, as the case may be,
the Guarantor (1) which ranks or is expressed to rank, by its terms or by
operation of law, pari passu with (in the case of the Issuer) the Subordinated
Perpetual Securities or (in the case of the Guarantor) the Subordinated Guarantee
and (2) the terms of which provide that the making of payments thereon or
distributions in respect thereof are fully at the discretion of the Issuer or, as the
case may be, the Guarantor and/or, in the case of an instrument or security
guaranteed by the Issuer or the Guarantor, the issuer thereof.

(ii) Ranking of claims on Winding-Up – Issuer

Subject to the insolvency laws of Singapore and other applicable laws, in the
event of the Winding-Up (as defined in Condition 9(a)) of the Issuer, the rights of
the Perpetual Securityholders and Couponholders in respect of Subordinated
Perpetual Securities to payment of principal of and distribution on the Subordinated
Perpetual Securities and the Coupons relating to them are expressly subordinated
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and subject in right of payment to the prior payment in full of all claims of senior
creditors of the Issuer but at least pari passu with all other subordinated obligations
of the Issuer that are not expressed by their terms to rank junior to the Subordinated
Perpetual Securities and in priority to the claims of shareholders of the Issuer
and/or as otherwise specified in the applicable Pricing Supplement.

(iii) No set-off – Issuer

Subject to applicable law, no holder of Subordinated Perpetual Securities or any
Coupons relating to them may exercise, claim or plead any right of set-off, deduction,
withholding or retention in respect of any amount owed to it by the Issuer in respect
of, or arising under or in connection with the Subordinated Perpetual Securities or
Coupons relating to them, and each holder of Subordinated Perpetual Securities
or any Coupons relating to them shall, by virtue of his holding of any Subordinated
Perpetual Securities or Coupons relating to them, be deemed to have waived all
such rights of set-off, deduction, withholding or retention against the Issuer.
Notwithstanding the preceding sentence, if any of the amounts owing to any
holder of Subordinated Perpetual Securities or any Coupons relating to them
by the Issuer in respect of, or arising under or in connection with the Subordinated
Perpetual Securities or Coupons relating to them is discharged by set-off, such holder
of Subordinated Perpetual Securities or any Coupons relating to them shall, subject
to applicable law, immediately pay an amount equal to the amount of such discharge
to the Issuer (or, in the event of the Winding-Up of the Issuer, the liquidator or, as
appropriate, administrator of the Issuer) and, until such time as payment is made,
shall hold such amount in trust for the Issuer (or the liquidator or, as appropriate,
administrator of the Issuer) and accordingly any such discharge shall be deemed not
to have taken place.

(iv) Guarantee of Subordinated Perpetual Securities

The payment of all sums expressed to be payable by the Issuer under the Trust
Deed in relation to the Subordinated Perpetual Securities and the Coupons relating
to them are unconditionally and irrevocably guaranteed on a subordinated basis by
the Guarantor. The obligations of the Guarantor under the Subordinated
Guarantee are contained in the Trust Deed. The payment obligations of the
Guarantor under the Subordinated Guarantee and the Trust Deed in relation to the
Subordinated Perpetual Securities and the Coupons relating thereto constitute
direct, unconditional, subordinated and unsecured obligations of the Guarantor and
shall at all times rank pari passu with any Parity Obligations of the Guarantor. The
rights and claims of the Perpetual Securityholders in respect of the Subordinated
Guarantee are subordinated as provided in this Condition 3(b).

(v) Ranking of claims on Winding-Up – Guarantor

Subject to the insolvency laws of Singapore and other applicable laws, in the event of
the Winding-Up of the Guarantor or OUE C-REIT, the rights of the Perpetual
Securityholders and Couponholders in respect of Subordinated Perpetual Securities
to payment under the Subordinated Guarantee are expressly subordinated and
subject in right of payment to the prior payment in full of all claims of senior creditors
of the Guarantor but at least pari passu with all other subordinated obligations of the
Guarantor that are not expressed by their terms to rank junior to the Subordinated
Guarantee and in priority to the claims of shareholders of the Guarantor, unitholders
of OUE C-REIT and/or as otherwise specified in the applicable Pricing Supplement.

(vi) No set-off – Guarantor

Subject to applicable law, no holder of Subordinated Perpetual Securities or any
Coupons relating to them may exercise, claim or plead any right of set-off,
deduction, withholding or retention in respect of any amount owed to it by the
Guarantor in respect of, or arising under or in connection with, the Subordinated
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Guarantee, and each holder of Subordinated Perpetual Securities or any Coupons
relating to them shall, by virtue of his holding of any Subordinated Perpetual
Securities or Coupons relating to them, be deemed to have waived all such rights of
set-off, deduction, withholding or retention against the Guarantor. Notwithstanding
the preceding sentence, if any of the amounts owing to any holder of Subordinated
Perpetual Securities or any Coupons relating to them by the Guarantor in respect of,
or arising under or in connection with, the Subordinated Guarantee is discharged by
set-off, such holder of Subordinated Perpetual Securities or any Coupons relating to
them shall, subject to applicable law, immediately pay an amount equal to the
amount of such discharge to the Guarantor (or, in the event of the Winding-Up of
the Guarantor or OUE C-REIT, the liquidator or, as appropriate, administrator of the
Guarantor or, as the case may be, OUE C-REIT) and, until such time as payment is
made, shall hold such amount in trust for the Guarantor (or the liquidator or, as
appropriate, administrator of the Guarantor or, as the case may be, OUE C-REIT)
and accordingly any such discharge shall be deemed not to have taken place.

4. Distribution and other Calculations

(I) Distribution on Fixed Rate Perpetual Securities

(a) Distribution Rate and Accrual

Each Fixed Rate Perpetual Security confers a right to receive distribution on its outstanding
principal amount from the Distribution Commencement Date in respect thereof and as shown
in the terms of such Perpetual Security at the rate per annum (expressed as a percentage)
equal to the Distribution Rate shown in the terms of such Perpetual Security payable in arrear
on each Distribution Payment Date or Distribution Payment Dates shown in the terms of such
Perpetual Security in each year.

The first payment of distribution will be made on the Distribution Payment Date next following
the Distribution Commencement Date (and if the Distribution Commencement Date is not
a Distribution Payment Date, will amount to the Initial Broken Amount shown in the terms of
such Perpetual Security).

Distribution will cease to accrue on each Fixed Rate Perpetual Security from the due date for
redemption thereof unless, upon due presentation thereof and subject to the provisions of the
Trust Deed, payment of principal is improperly withheld or refused, in which event distribution
at such rate will continue to accrue (as well after as before judgment) at the rate and in the
manner provided in this Condition 4(I) to the Relevant Date (as defined in Condition 7).

(b) Distribution Rate

The Distribution Rate applicable to each Fixed Rate Perpetual Security shall be:

(i) (if no Reset Date is specified in the applicable Pricing Supplement),

(1) if no Step-Up Margin is specified in the applicable Pricing Supplement, the
rate shown in the terms of such Perpetual Security; or

(2) if a Step-Up Margin is specified in the applicable Pricing Supplement, (A) for
the period from the Distribution Commencement Date to the Step-Up Date
specified in the applicable Pricing Supplement, the rate shown in the terms
of such Perpetual Security and (B) for the period from the Step-Up Date
specified in the applicable Pricing Supplement, the rate shown in the terms
of such Perpetual Security plus the Step-Up Margin (as specified in the
applicable Pricing Supplement); and

(ii) (if a Reset Date is specified in the applicable Pricing Supplement), (1) for the
period from, and including, the Distribution Commencement Date to, but excluding,
the First Reset Date specified in the applicable Pricing Supplement, the rate
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shown in the terms of such Perpetual Security and (2) for the period from, and
including, the First Reset Date and each Reset Date (as shown in the applicable
Pricing Supplement) falling thereafter to, but excluding, the immediately following
Reset Date, the Reset Distribution Rate,

Provided always that if Redemption upon a Change of Control Event (as defined in
Condition 5(g)) or a Cessation or Suspension of Trading Event (as defined in
Condition 5(h)) is specified in the terms of such Perpetual Security and a Change
of Control Event Margin or, as the case may be, a Cessation or Suspension of
Trading Event Margin is specified in the applicable Pricing Supplement, in the event
that a Change of Control Event or, as the case may be, a Cessation or Suspension
of Trading Event has occurred, so long as the Issuer has not already redeemed
the Perpetual Securities in accordance with Condition 5(g) or, as the case may
be, Condition 5(h), the then prevailing Distribution Rate shall be increased by the
Change of Control Event Margin or, as the case may be, a Cessation or
Suspension of Trading Event Margin with effect from (and including) the
Distribution Payment Date immediately following the date on which the Change of
Control Event or, as the case may be, a Cessation or Suspension of Trading Event
occurred (or, if the Change of Control Event or, as the case may be, a Cessation or
Suspension of Trading Event occurs on or after the date which is two business days
prior to the immediately following Distribution Payment Date, the next following
Distribution Payment Date).

For the purposes of these Conditions:

“Reset Distribution Rate” means the Swap Offer Rate or such other Relevant
Rate to be specified in the applicable Pricing Supplement with respect to the
relevant Reset Date plus the Initial Spread (as specified in the applicable Pricing
Supplement) plus the Step-Up Margin (if applicable, as specified in the applicable
Pricing Supplement) plus the Change of Control Event Margin or, as the case may
be, a Cessation or Suspension of Trading Event Margin (if applicable); and

“Swap Offer Rate” means:

(aa) the rate per annum (expressed as a percentage) notified by the
Calculation Agent to the Issuer equal to the swap offer rate published by the
Association of Banks in Singapore (or such other equivalent body) for a
period equal to the duration of the Reset Period specified in the applicable
Pricing Supplement on the second business day prior to the relevant Reset
Date (the “Reset Determination Date”);

(bb) if on the Reset Determination Date, there is no swap offer rate
published by the Association of Banks in Singapore (or such other
equivalent body), the Calculation Agent will determine the swap offer rate
for such Reset Period (determined by the Calculation Agent to be the rate
per annum equal to the arithmetic mean (rounded up, if necessary, to four
decimal places) of the rates (excluding the highest and the lowest rates)
which appears on Page TPIS on the monitor of the Bloomberg Agency
under the caption “Tullett Prebon – Rates – Interest Rate Swaps – Asia
Pac – SGD” and the column headed “Ask” (or if the Calculation Agent
determines that such page has ceased to be the commonly accepted page
for determining the swap offer rate, such other replacement page as may be
specified by the Calculation Agent after taking into account the industry
practice at that relevant time and the recommendations by the Association of
Banks in Singapore (or such other equivalent body)) at the close of business
on each of the five consecutive business days prior to and ending on the
Reset Determination Date);
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(cc) if on the Reset Determination Date, rates are not available on Page TPIS
on the monitor of the Bloomberg Agency under the caption “Tullett
Prebon – Rates – Interest Rate Swaps – Asia Pac – SGD” and the column
headed “Ask” (or if the Calculation Agent determines that such page has
ceased to be the commonly accepted page for determining the swap
offer rate, such other replacement page as may be specified by the
Calculation Agent after taking into account the industry practice at that
relevant time and the recommendations by the Association of Banks in
Singapore (or such other equivalent body)) at the close of business on one
or more of the said five consecutive business days, the swap offer rate will
be the rate per annum notified by the Calculation Agent to the Issuer equal
to the arithmetic mean (rounded up, if necessary, to four decimal places) of
the rates which are available in such five-consecutive-business-day period or,
if only one rate is available in such five- consecutive-business-day period,
such rate; and

(dd) if on the Reset Determination Date, no rate is available on Page TPIS on
the monitor of the Bloomberg Agency under the caption “Tullett Prebon –
Rates – Interest Rate Swaps – Asia Pac – SGD” and the column headed
“Ask” (or if the Calculation Agent determines that such page has ceased to
be the commonly accepted page for determining the swap offer rate, such
other replacement page as may be specified by the Calculation Agent after
taking into account the industry practice at that relevant time and the
recommendations by the Association of Banks in Singapore (or such other
equivalent body)) at the close of business in such five-consecutive-
business- day period, the Calculation Agent will request the principal
Singapore offices of the Reference Banks to provide the Calculation
Agent with quotation(s) of their swap offer rates for a period equivalent to
the duration of the Reset Period at the close of business on the Reset
Determination Date. The swap offer rate for such Reset Period shall be the
arithmetic mean (rounded up, if necessary, to four decimal places) of
such offered quotations, as determined by the Calculation Agent or, if only
one of the Reference Banks provides the Calculation Agent with such
quotation, such rate quoted by that Reference Bank,

provided that, in each case, in the event the Swap Offer Rate as determined in
accordance with the foregoing is less than zero, the Swap Offer Rate shall be equal
to zero per cent. per annum.

(c) Calculation of Distribution Rate or Reset Distribution Rate

The Calculation Agent will, on the second business day prior to each Fixed Rate
Determination Date, calculate the applicable Reset Distribution Rate or (if a Change of
Control Event or, as the case may be, a Cessation or Suspension of Trading Event has
occurred) the applicable Distribution Rate payable in respect of each Perpetual Security.
The determination of any rate, the obtaining of each quotation and the making of each
determination or calculation by the Calculation Agent shall (in the absence of manifest error)
be final and binding upon all parties.

For the purposes of this Condition 4(I)(c), “Fixed Rate Determination Date” means each
Step-Up Date, each Reset Date or (if a Change of Control Event or, as the case may be, a
Cessation or Suspension of Trading Event has occurred) the Distribution Payment Date
immediately following the date on which the Change of Control Event or, as the case may be,
the Cessation or Suspension of Trading Event occurred (or, if the Change of Control Event or,
as the case may be, the Cessation or Suspension of Trading Event occurs on or after the date
which is two business days prior to the immediately following Distribution Payment Date, the
next following Distribution Payment Date).
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(d) Publication of Distribution Rate or Reset Distribution Rate

The Calculation Agent will cause the applicable Reset Distribution Rate or (if a Change
of Control Event and/or a Cessation or Suspension of Trading Event has occurred or if a
Step-Up Margin is specified in the applicable Pricing Supplement) the applicable
Distribution Rate to be notified to the Issuing and Paying Agent, the Trustee, the Registrar,
the Issuer and the Guarantor as soon as possible after its determination but in no event
later than the fourth business day thereafter. The Issuer shall cause notice of the then
applicable Reset Distribution Rate or (if a Change of Control Event has occurred) the
applicable Distribution Rate to be notified to the Perpetual Securityholders in accordance
with Condition 14 as soon as possible after determination thereof. All notifications, opinions,
determinations, certificates, calculations, quotations and decisions given, expressed, made
or obtained for the purposes of this Condition 4 by the Calculation Agent will (in the absence
of manifest error) be binding on the Issuer, the Guarantor, the Issuing and Paying Agent,
the other paying agents, the Registrar, the Transfer Agent, the Trustee and the Perpetual
Securityholders and (except as provided in the Agency Agreement) no liability to any such
person will attach to the Calculation Agent in connection with the exercise or non-exercise by
it of its powers, duties and discretions for such purposes.

(e) Determination or Calculation by Trustee

If the Calculation Agent does not at any material time determine or calculate the applicable
Reset Distribution Rate or (if a Change of Control Event or, as the case may be, a Cessation
or Suspension of Trading Event has occurred) the applicable Distribution Rate, the Trustee
shall do so or otherwise procure the determination or calculation of such Reset Distribution
Rate or Distribution Rate. In doing so, the Trustee shall apply the provisions of this Condition
4(I), with any necessary consequential amendments, to the extent that, in its sole opinion,
it can do so, and in all other respects, it shall do so in such manner as it shall in its sole
opinion deem fair and reasonable in all the circumstances.

(f) Calculations

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

For the purposes of these Conditions, “Fixed Rate 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.

(II) Distribution on Floating Rate Perpetual Securities

(a) Distribution Payment Dates

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

The period beginning on (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 is herein called a “Distribution Period”.

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

(b) Rate of Distribution - Floating Rate Perpetual Securities

(i) Each Floating Rate Perpetual Security confers a right to receive distribution
on its outstanding principal amount at a floating rate determined by reference to a
Benchmark as stated in the terms of such Floating Rate Perpetual Security, being
(in the case of Perpetual Securities which are denominated in Singapore dollars)
SIBOR (in which case such Perpetual Security will be a SIBOR Perpetual Security) or
Swap Rate (in which case such Perpetual Security will be a Swap Rate Perpetual
Security) or in any other case (or in the case of Perpetual Securities which are
denominated in a currency other than Singapore dollars) such other Benchmark as
is set out in the terms of such Perpetual Security.

Such floating rate may be adjusted by adding or subtracting the Spread (if
any) and the Step-Up Spread (if any) stated in the terms of such Perpetual
Security. The “Spread” and the “Step-Up Spread” are the percentage rate per
annum specified in the terms of such Perpetual Security as being applicable to
the rate of distribution for such Perpetual Security. The rate of distribution so
calculated shall be subject to Condition 4(III)(a) below.

The rate of distribution payable in respect of a Floating Rate Perpetual Security from
time to time is referred to in these Conditions as the “Rate of Distribution”.

(ii) The Rate of Distribution payable from time to time in respect of each Floating
Rate Perpetual Security will be determined by the Calculation Agent on the basis of
the following provisions:

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

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

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

(C) (in the event that the Calculation Agent has notified the Issuer that it
is able to do so) if on any Distribution Determination Date no such
rate appears on the Reuters Screen ABSIRFIX01 Page under
the column headed “SGD SIBOR” (or such other replacement
page thereof or if no rate appears on such other Screen Page as
may be provided hereon) or if the Reuters Screen ABSIRFIX01 Page
(or such other replacement page thereof or if no rate appears on
such other Screen Page as may be provided hereon) 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
interbank market for a period equivalent to the duration of such
Distribution Period commencing on such Distribution Payment Date
in an amount comparable to the aggregate principal amount of the
relevant Floating Rate Perpetual Securities. The Rate of Distribution
for such Distribution Period shall be the arithmetic mean (rounded
up, if necessary, to four decimal places) of such offered quotations
and as adjusted by the Spread (if any), as determined by the
Calculation Agent;

(D) (in the event that the Calculation Agent has notified the Issuer that it
is able to do so) if on any Distribution Determination Date two but
not all the Reference Banks provide the Calculation Agent with
such quotations, the Rate of Distribution for the relevant
Distribution Period shall be determined in accordance with (C)
above on the basis of the quotations of those Reference Banks
providing such quotations;
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(E) (in the event that the Calculation Agent has notified the Issuer that it
is able to do so) if on any Distribution Determination Date one only
or none of the Reference Banks provides the Calculation Agent with
such quotation, the Rate of Distribution for the relevant Distribution
Period shall be the rate per annum which the Calculation Agent
determines to be the arithmetic mean (rounded up, if necessary, to
four decimal places) of the prime lending rates for Singapore dollars
quoted by the Reference Banks at or about the Relevant Time on
such Distribution Determination Date and as adjusted by the Spread
(if any); and

(F) if the Calculation Agent is unable to determine the Rate of
Distribution for a Distribution Period in accordance with paragraphs
(b)(ii)(1)(A) to (b)(ii)(1)(E) above, the Rate of Distribution for such
Distribution Period shall be the Rate of Distribution in effect for the
last preceding Distribution Period to which paragraph (b)(ii)(1)(A),
(b)(ii)(1)(B), (b)(ii)(1)(C), (b)(ii)(1)(D) or (b)(ii)(1)(E) above shall have
applied;

(2) in the case of Floating Rate Perpetual Securities which are Swap Rate
Perpetual Securities:

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

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

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

(D) (in the event that the Calculation Agent has notified the Issuer that it
is able to do so) if on any Distribution Determination Date the
Calculation Agent is otherwise unable to determine the Rate of
Distribution under paragraphs (b)(ii)(2)(A), (b)(ii)(2)(B) and
(b)(ii)(2)(C) above or if no agreement on the relevant authority is
reached between the Calculation Agent and the Issuer under
paragraph (b)(ii)(2) (C) above, the Rate of Distribution shall be
determined by the Calculation Agent to be the rate per annum equal
to the arithmetic mean (rounded up, if necessary, to four decimal
places) of the rates quoted by the Singapore offices of the Reference
Banks or those of them (being at least two in number) to the
Calculation Agent at or about 11.00 a.m. (Singapore time) on
the first business day following such 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 Period, an amount equal to the
aggregate principal amount of the relevant Floating Rate Perpetual
Securities for such Distribution Period by whatever means they
determine to be most appropriate and as adjusted by the Spread (if
any), or if on such day one only or none of the Singapore offices of
the Reference Banks provides the Calculation Agent with such
quotation, the Rate of Distribution for the relevant Distribution
Period shall be the rate per annum equal to the arithmetic mean
(rounded up, if necessary, to four decimal places) of the prime
lending rates for Singapore dollars quoted by the Singapore offices of
the Reference Banks at or about 11.00 a.m. (Singapore time) on
such Distribution Determination Date and as adjusted by the Spread
(if any); and

(E) if the Calculation Agent is unable to determine the Rate of
Distribution for a Distribution Period in accordance with paragraphs
(b)(ii)(2)(A) to (b)(ii)(2)(D) above, the Rate of Distribution for such
Distribution Period shall be the Rate of Distribution in effect for the
last preceding Distribution Period to which paragraph (b)(ii)(2)(A),
(b)(ii)(2)(B), (b)(ii)(2)(C), or (b)(ii)(2)(D) above shall have applied; and

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

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

(aa) the Relevant Rate (as defined below) (where such
Relevant Rate on such Screen Page is a composite
quotation or is customarily supplied by one entity); or
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(bb) the arithmetic mean of the Relevant Rates of the persons
whose Relevant Rates appear on that Screen Page, in
each case appearing on such Screen Page at the
Relevant Time on the Distribution Determination Date,

and as adjusted by the Spread (if any) and the Step-Up Spread (if
any);

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

(C) (in the event that the Calculation Agent has notified the Issuer that it
is able to do so) if paragraph (b)(ii)(3)(B) applies and the
Calculation Agent determines that fewer than two Reference Banks
are so quoting Relevant Rates, the Rate of Distribution shall be the
Rate of Distribution determined on the previous Distribution
Determination Date; and

(D) if the Calculation Agent is unable to determine the Rate of
Distribution for a Distribution Period in accordance with paragraphs
(b)(ii)(3)(A) to (b)(ii)(3)(C) above, the Rate of Distribution for such
Distribution Period shall be the Rate of Distribution in effect for the
last preceding Distribution Period to which paragraph (b)(ii)(3)(A),
(b)(ii)(3)(B) or (b)(ii)(3)(C) above shall have applied.

(iii) On the last day of each Distribution Period, the Issuer will pay distribution on
each Floating Rate Perpetual Security to which such Distribution Period relates at
the Rate of Distribution for such Distribution Period.

(iv) For the avoidance of doubt, in the event that the Rate of Distribution as determined
in accordance with the foregoing in relation to any Distribution Period is less than
zero, the Rate of Distribution in relation to such Distribution Period shall be equal to
zero.

(c) Definitions

As used in these Conditions:

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

“business day” means, in respect of each Perpetual Security, (i) a day (other than
a Saturday or Sunday) on which Euroclear, Clearstream, Luxembourg and the Depository, as
applicable, are operating, (ii) a day on which banks and foreign exchange markets are open
for general business in the country of the Issuing and Paying Agent’s specified office and (iii)
(if a payment is to be made on that day):
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(1) (in the case of Perpetual Securities denominated in Singapore dollars) a day on
which banks and foreign exchange markets are open for general business in
Singapore;

(2) (in the case of Perpetual Securities denominated in Euros) a day on which
the TARGET System is open for settlement in Euros;

(3) (in the case of Perpetual Securities denominated in Renminbi) a day on which
banks and foreign exchange markets are open for business (including dealing in
foreign exchange and foreign currency deposits) and settlement of Renminbi
payments in the Offshore Renminbi Centre; and

(4) (in the case of Perpetual Securities denominated in a currency other than
Singapore dollars, Euros and Renminbi), a day on which banks and foreign
exchange markets are open for general business in Singapore and the principal
financial centre for that currency;

“Calculation Amount” means the amount specified as such in the terms of any Perpetual
Security or, if no such amount is so specified, the Denomination Amount of such Perpetual
Security as shown in the terms thereof;

“Day Count Fraction” means, in respect of the calculation of an amount of distribution in
accordance with Condition 5:

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

(ii) if “Actual/360” is specified in the applicable Pricing Supplement, the actual number
of days in (in the case of Fixed Rate Perpetual Securities) the Fixed Rate Distribution
Period or (in the case of Floating Rate Perpetual Securities) the Distribution Period in
respect of which payment is being made divided by 360; and

(iii) if “Actual/365 (Fixed)” is specified in the applicable Pricing Supplement, the
actual number of days in (in the case of Fixed Rate Perpetual Securities) the Fixed
Rate Distribution Period or (in the case of Floating Rate Perpetual Securities) the
Distribution Period in respect of which payment is being made divided by 365;

“Distribution Commencement Date” means the Issue Date or such other date as may be
specified as the Distribution Commencement Date in the terms of such Perpetual Security;

“Distribution Determination Date” means, in respect of any Distribution Period, the date
falling that number of business days prior thereto as is set out in the applicable Pricing
Supplement or in the terms of the relevant Perpetual Security;

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

“Offshore Renminbi Centre” means the offshore Renminbi centre(s) specified as such
in the applicable Pricing Supplement;
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“Primary Source” means the Screen Page specified as such in the applicable Pricing
Supplement and (in the case of any Screen Page provided by any information service other
than the Bloomberg agency or the Reuters Monitor Money Rates Service (“Reuters”))
agreed to by the Calculation Agent;

“Reference Banks” means the institutions specified as such in the terms of the relevant
Perpetual Security or, if none, three major banks selected by the Issuer in the interbank
market that is most closely connected with the Benchmark;

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

“Relevant Financial Centre” means, in the case of distribution to be determined on a
Distribution Determination Date with respect to any Floating Rate Perpetual Security, the
financial centre with which the relevant Benchmark is most closely connected or, if none is
so connected, Singapore;

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

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

“Renminbi” means the lawful currency of The People’s Republic of China;

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

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

(III) Calculations

(a) Determination of Rate of Distribution and Calculation of Distribution Amounts

The Calculation Agent will, as soon as practicable after the Relevant Time on each
Distribution Determination Date, determine the Rate of Distribution and calculate the amount
of distribution payable (the “Distribution Amounts”) in respect of each Calculation Amount
of the relevant Floating Rate Perpetual Securities for the relevant Distribution Period. The
amount of distribution payable per Calculation Amount in respect of any Floating Rate
Perpetual Security shall be calculated by multiplying the product of the Rate of Distribution
and the Calculation Amount, by the Day Count Fraction shown on the Perpetual Security
and rounding the resultant figure to the nearest sub-unit of the Relevant Currency. The
determination of any rate or amount, the obtaining of each quotation and the making of each
determination or calculation by the Calculation Agent shall (in the absence of manifest error)
be final and binding upon all parties.
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(b) Notification

The Calculation Agent will cause the Rate of Distribution and the Distribution Amounts for
each Distribution Period and the relevant Distribution Payment Date to be notified to the
Issuing and Paying Agent, the Trustee, the Registrar, the Issuer and the Guarantor as soon
as practicable after their determination but in no event later than the fourth business day
thereafter. In the case of Floating Rate Perpetual Securities, the Issuing and Paying Agent
will at the request and expense of the Issuer also cause the Rate of Distribution and the
Distribution Amounts for each Distribution Period and the relevant Distribution Payment
Date to be notified to Perpetual Securityholders in accordance with Condition 14 as soon
as possible after their determination. The Distribution Amounts and the Distribution Payment
Date so notified may subsequently be amended (or appropriate alternative arrangements
made by way of adjustment) without notice in the event of an extension or shortening of the
Distribution Period by reason of any Distribution Payment Date not being a business day. If
an Enforcement Event occurs in relation to the Floating Rate Perpetual Securities, the Rate
of Distribution and Distribution Amounts payable in respect of the Floating Rate Perpetual
Securities shall nevertheless continue to be calculated as previously in accordance with this
Condition but no publication of the Rate of Distribution and Distribution Amounts need to be
made unless the Trustee requires otherwise.

(c) Determination or Calculation by the Trustee

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

(d) Calculation Agent and Reference Banks

The Issuer will procure that, so long as any Floating Rate Perpetual Security remains
outstanding, there shall at all times be three Reference Banks (or such other number as may
be required) and, so long as any Floating Rate Perpetual Security remains outstanding, there
shall at all times be a Calculation Agent. If any Reference Bank (acting through its relevant
office) is unable or unwilling to continue to act as a Reference Bank or the Calculation Agent
is unable or unwilling to act as such or if the Calculation Agent fails duly to establish the Rate
of Distribution for any Distribution Period or to calculate the Distribution Amounts, the Issuer
will appoint another bank with an office in the Relevant Financial Centre to act as such in its
place. The Calculation Agent may not resign from its duties without a successor having been
appointed as aforesaid.

(IV) Distribution Discretion

(a) Optional Payment

If Optional Payment is set out in the terms of the relevant Perpetual Security, the Issuer may,
at its sole discretion, elect not to pay a distribution (or to pay only part of a distribution)
which is scheduled to be paid on a Distribution Payment Date by giving notice (an
“Optional Payment Notice”) to the Trustee, the Issuing and Paying Agent and the Perpetual
Securityholders (in accordance with Condition 14) not more than 15 nor less than five
business days (or such other notice period as may be specified in the terms of the relevant
Perpetual Security) prior to a scheduled Distribution Payment Date.

If a Dividend Pusher is set out in the terms of the relevant Perpetual Security, the Issuer
may not elect to defer any distribution if during the Reference Period (as specified in the
applicable Pricing Supplement) ending on the day before that scheduled Distribution Payment
Date, either or both of the following (each such event a “Compulsory Distribution Payment
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Event”) have occurred:

(i) a dividend, distribution or other payment has been declared or paid on or in
respect of any of the Issuer’s Junior Obligations or the Guarantor’s Junior Obligations
or, in relation to Subordinated Perpetual Securities only, (except on a pro rata basis)
any of the Issuer’s Parity Obligations or any of the Guarantor’s Parity Obligations; or

(ii) any of the Issuer’s Junior Obligations or the Guarantor’s Junior Obligations has
been redeemed, reduced, cancelled, bought back or acquired for any consideration
or, in relation to Subordinated Perpetual Securities only, (except on a pro rata basis)
any of the Issuer’s Parity Obligations or any of the Guarantor’s Parity Obligations has
been redeemed, reduced, cancelled, bought back or acquired for any consideration,
and/or as otherwise specified in the applicable Pricing Supplement.

In these Conditions, “Junior Obligation” means, in relation to the Issuer or the Guarantor,
any of its ordinary units or shares and any class of its share capital and any other
instruments or securities (including without limitation any preference shares, preferred units
or subordinated perpetual securities) issued, entered into or guaranteed by the Issuer or, as
the case may be, the Guarantor that ranks or is expressed to rank, whether by its terms or
by operation of law, junior to the Perpetual Securities or, as the case may be, the Guarantee.

Each Optional Payment Notice shall be accompanied, in the case of the notice to the Trustee
and the Issuing and Paying Agent, by a certificate signed by a director or a duly authorised
officer of the Issuer confirming that no Compulsory Distribution Payment Event has
occurred. Any such certificate shall be conclusive evidence that no Compulsory Distribution
Payment Event has occurred and the Trustee and the Issuing and Paying Agent shall be
entitled to rely without any obligation to verify the same and without liability to any Perpetual
Securityholder or any other person on any Optional Payment Notice or any certificate as
aforementioned. Each Optional Payment Notice shall be conclusive and binding on the
Perpetual Securityholders.

(b) No Obligation to Pay

If Optional Payment is set out in the terms of the relevant Perpetual Security and
subject to Condition 4(IV)(c) and Condition 4(IV)(d), the Issuer shall have no obligation to pay
any distribution on any Distribution Payment Date and any failure to pay a distribution in
whole or in part shall not constitute a default of the Issuer in respect of the Perpetual
Securities.

(c) Non-Cumulative Deferral and Cumulative Deferral

(i) If Non-Cumulative Deferral is set out in the terms of the relevant Perpetual
Security, any distribution deferred pursuant to this Condition 4(IV) is non-
cumulative and will not accrue interest. The Issuer is not under any obligation to
pay that or any other distributions that have not been paid in whole or in part. The
Issuer may, at its sole discretion, and at any time, elect to pay an amount up to the
amount of distribution which is unpaid (“Optional Distribution”) (in whole or in part)
by complying with the notice requirements in Condition 4(IV)(e). There is no limit
on the number of times or the extent of the amount with respect to which the
Issuer can elect not to pay distributions pursuant to this Condition 4(IV).

Any partial payment of outstanding Optional Distribution by the Issuer shall be
shared by the holders of all outstanding Perpetual Securities and the Coupons related
to them on a pro rata basis.

(ii) If Cumulative Deferral is set out in the terms of the relevant Perpetual Security,
any distribution deferred pursuant to this Condition 4(IV) shall constitute “Arrears
of Distribution”. The Issuer may, at its sole discretion, elect to (in the
circumstances set out in Condition 4(IV)(a)) further defer any Arrears of Distribution
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by complying with the foregoing notice requirement applicable to any deferral of an
accrued distribution. The Issuer is not subject to any limit as to the number of times
distributions and Arrears of Distribution can or shall be deferred pursuant to this
Condition 4(IV) except that this Condition 4(IV)(c) shall be complied with until all
outstanding Arrears of Distribution have been paid in full.

(iii) If Additional Distribution is set out in the terms of the relevant Perpetual Security,
each amount of Arrears of Distribution shall bear interest as if it constituted the
principal of the Perpetual Securities at the Distribution Rate or Rate of Distribution
(as the case may be) 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 or Rate of Distribution (as the case may be) 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.

(d) Restrictions in the case of Non-Payment

If Dividend Stopper is set out in the terms of the relevant Perpetual Security and on any
Distribution Payment Date, payments of all distribution scheduled to be made on such date
are not made in full by reason of this Condition 4(IV), the Issuer and the Guarantor shall not
and shall procure that none of the subsidiaries of OUE C-REIT 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, any of the
Issuer’s Junior Obligations or the Guarantor’s Junior Obligations or, in relation to
Subordinated Perpetual Securities only, (except on a pro rata basis) any of the
Issuer’s Parity Obligations or the Guarantor’s Parity Obligations; or

(ii) redeem, reduce, cancel, buy-back or acquire for any consideration, and
will procure that no redemption, reduction, cancellation, buy-back or acquisition for
any consideration is made in respect of, any of the Issuer’s Junior Obligations or the
Guarantor’s Junior Obligations or, in relation to Subordinated Perpetual Securities
only, (except on a pro rata basis) any of the Issuer’s Parity Obligations or the
Guarantor’s Parity Obligations,

in each case unless and until (1) (if Cumulative Deferral is specified as being applicable in
the applicable Pricing Supplement) the Issuer has satisfied in full all outstanding Arrears of
Distribution, (2) (if Non-Cumulative Deferral is specified as being applicable in the applicable
Pricing Supplement) a redemption of all the outstanding Perpetual Securities has occurred,
the next scheduled distribution has been paid in full or an Optional Distribution equal to
the amount of a distribution payable with respect to the most recent Distribution Payment
Date that was unpaid in full or in part, has been paid in full or (3) the Issuer or, as the
case may be, the Guarantor is permitted to do so (or to procure or permit the subsidiaries
of OUE C-REIT to do so) by an Extraordinary Resolution (as defined in the Trust Deed)
of the Perpetual Securityholders and/or as otherwise specified in the applicable Pricing
Supplement.

(e) Satisfaction of Optional Distribution or Arrears of Distribution

The Issuer:

(i) may, at its sole discretion, satisfy an Optional Distribution or Arrears of
Distribution, as the case may be (in whole or in part) at any time by giving notice of
such election to the Trustee, the Issuing and Paying Agent and the Perpetual
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Securityholders (in accordance with Condition 14) not more than 20 nor less than 10
business days (or such other notice period as may be specified in the terms of the
relevant Perpetual Security) prior to the relevant payment date specified in such
notice (which notice is irrevocable and shall oblige the Issuer to pay the relevant
Optional Distribution or Arrears of Distribution on the payment date specified in such
notice); and

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

(1) the date of redemption of the Perpetual Securities in accordance with
the redemption events set out in Condition 5 (as applicable);

(2) the next Distribution Payment Date on the occurrence of a breach of
Condition 4(IV)(d) or the occurrence of a Compulsory Distribution Payment
Event; and

(3) the date such amount becomes due under Condition 9 or on a Winding-
Up of the Issuer, the Guarantor or OUE C-REIT.

Any partial payment of an Optional Distribution or Arrears of Distribution, as the case
may be, by the Issuer shall be shared by the Perpetual Securityholders of all
outstanding Perpetual Securities on a pro-rata basis.

(f) No Default

Notwithstanding any other provision in these Conditions, the non-payment of any distribution
payment in accordance with this Condition 4(IV) shall not constitute a default for any purpose
(including, without limitation, pursuant to Condition 9) on the part of the Issuer or the
Guarantor under the Perpetual Securities.

5. Redemption and Purchase

(a) No Fixed Redemption Date

The Perpetual Securities are perpetual securities in respect of which there is no fixed
redemption date and the 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.

(b) Redemption at the Option of the Issuer

If so provided in the terms of the relevant Perpetual Security, the Issuer may, on giving
irrevocable notice to the Perpetual Securityholders falling within the Issuer’s Redemption
Option Period shown in the terms of the relevant Perpetual Security, redeem all or, if so
provided, some of the Perpetual Securities at their Redemption Amount or integral
multiples thereof and on the date or dates so provided. Any such redemption of Perpetual
Securities shall be at their Redemption Amount, together with distribution accrued (including
any Arrears of Distribution and any Additional Distribution Amount) to the date fixed for
redemption.

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

In the case of a partial redemption of the Perpetual Securities, the notice to Perpetual
Securityholders shall also contain the certificate numbers of the Bearer Perpetual
Securities or, in the case of Registered Perpetual Securities, shall specify the principal
amount of Registered Perpetual Securities drawn and the holder(s) of such Registered
Perpetual Securities, to be redeemed, which shall have been drawn by or on behalf of the
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Issuer in such place and in such manner as may be agreed between the Issuer and the
Trustee, subject to compliance with any applicable laws. So long as the Perpetual Securities
are listed on any Stock Exchange, the Issuer shall comply with the rules of such Stock
Exchange in relation to the publication of any redemption of such Perpetual Securities.

(c) Redemption for Taxation Reasons

If so provided in the terms of the relevant Perpetual Security, the Perpetual Securities may
be redeemed at the option of the Issuer in whole, but not in part, on any Distribution
Payment Date or, if so specified in the terms of the relevant Perpetual Security, at any time on
giving not less than 30 nor more than 60 days’ notice to the Perpetual Securityholders
(which notice shall be irrevocable), at their Redemption Amount (together with distribution
(including any Arrears of Distribution and any Additional Distribution Amount) accrued to
the date fixed for redemption), if:

(i) the Issuer receives a ruling by the Comptroller of Income Tax in Singapore (or other
relevant authority) which confirms that:

(1) the Perpetual Securities will not be regarded as “debt securities” for the
purposes of Section 43N(4) of the Income Tax Act, Chapter 134 of
Singapore (“ITA”) and Regulation 2 of the Income Tax (Qualifying Debt
Securities) Regulations; or

(2) the distributions (including any Arrears of Distribution and any Additional
Distribution Amount) will not be regarded as interest payable by the Issuer for
the purposes of the withholding tax exemption on interest for “qualifying debt
securities” under the ITA; or

(ii) (1) the Issuer has or will become obliged to pay additional amounts as provided or
referred to in Condition 7, or the Guarantor has or will become obliged to pay
additional amounts as provided or referred to in Condition 7 in excess of the
additional amounts that it would otherwise have paid as at the Issue Date, as a
result of any change in, or amendment to, the laws (or any regulations, rulings or
other administrative pronouncements promulgated thereunder) of Singapore or any
political subdivision or any authority thereof or therein having power to tax, or any
change in the application or official interpretation of such laws, regulations, rulings or
other administrative pronouncements, which change or amendment is made public
on or after the Issue Date or any other date specified in the Pricing Supplement,
and (2) such obligations cannot be avoided by the Issuer or, as the case may be,
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 Issuer or, as the case may be, the Guarantor would be obliged to pay such
additional amounts were a payment in respect of the Perpetual Securities then due.

Prior to the publication of any notice of redemption pursuant to this Condition 5(c)(ii), the
Issuer shall deliver to the Trustee and the Issuing and Paying Agent:

(A) a certificate signed by a Director or a duly authorised officer of the Issuer stating
that the Issuer is entitled to effect such redemption and setting forth a statement
of facts showing that the conditions precedent to the right of the Issuer so to redeem
have occurred; and

(B) an opinion of independent legal, tax or any other professional advisers of
recognised standing to the effect that the Issuer or, as the case may be, the
Guarantor has or is likely to become obliged to pay such additional amounts as a
result of such change or amendment to the laws (or any regulations, rulings or other
administrative pronouncements promulgated thereunder) of Singapore or any political
subdivision or any authority thereof or therein having power to tax,
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and the Trustee and the Issuing and Paying Agent shall be entitled to accept such certificate
and opinion as sufficient evidence of the satisfaction of the conditions precedent set out
above, in which event it shall be conclusive and binding on the Perpetual Securityholders.

(d) Redemption for Accounting Reasons

The Perpetual Securities may be redeemed at the option of the Issuer in whole, but not in part,
on any Distribution Payment Date or, if so specified in the terms of the relevant Perpetual
Security, at any time on giving not less than 30 nor more than 60 days’ notice to the
Perpetual Securityholders (which notice shall be irrevocable), at their Redemption Amount
(together with distribution (including any Arrears of Distribution and any Additional
Distribution Amount) accrued to the date fixed for redemption) if, on such Distribution
Payment Date or at any time after that Distribution Payment Date, 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, the “SFRS”) or any other
accounting standards that may replace SFRS for the purposes of the consolidated financial
statements of OUE C-REIT (the “Relevant Accounting Standard”), the Perpetual
Securities will not or will no longer be recorded as “equity” of OUE C-REIT pursuant to the
Relevant Accounting Standard.

Prior to the publication of any notice of redemption pursuant to this Condition 5(d), the Issuer
shall deliver to the Trustee and the Issuing and Paying Agent:

(i) a certificate, signed by a director or a duly authorised officer of the Issuer stating
that the circumstances referred to above prevail and setting out the details of
such circumstances; and

(ii) an opinion of the Issuer’s independent auditors stating that the circumstances
referred to above prevail and the date on which the relevant change or amendment
to the Relevant Accounting Standard is due to take effect,

and the Trustee and the Issuing and Paying Agent shall be entitled to accept such certificate
and opinion as sufficient evidence of the satisfaction of the conditions precedent set out
above, in which event it shall be conclusive and binding on the Perpetual Securityholders.
Upon the expiry of any such notice as is referred to in this Condition 5(d), the Issuer shall be
bound to redeem the Perpetual Securities in accordance with this Condition 5(d).

(e) Redemption for Tax Deductibility

If so provided in the terms of the relevant Perpetual Security, the Perpetual Securities may
be redeemed at the option of the Issuer in whole, but not in part, on any Distribution
Payment Date or, if so specified in the terms of the relevant Perpetual Security, at any time on
giving not less than 30 nor more than 60 days’ notice to the Perpetual Securityholders
(which notice shall be irrevocable), at their Redemption Amount (together with distribution
(including any Arrears of Distribution and any Additional Distribution Amount) accrued to
the date fixed for redemption):

(i) if the Issuer satisfies the Trustee immediately before giving such notice that, as a
result of:

(1) 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 on or after the Issue Date;

(2) 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
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any legislation and the publication of any judicial decision or regulatory
determination) which is enacted, promulgated, issued or becomes effective
on or after the Issue Date; or

(3) any generally 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 previously
generally accepted position which is announced before the Issue Date,

the distributions (including any Arrears of Distribution and any Additional
Distribution Amount) by the Issuer are no longer, or would in the Distribution Period
immediately following that Distribution Payment Date no longer be, regarded as
sums “payable by way of interest upon any money borrowed” for the purpose of
Section 14(1)(a) of the ITA, provided that no such notice of redemption may be
given earlier than 90 days prior to such effective date on which the distributions
(including any Arrears of Distribution and any Additional Distribution Amount)
would not be regarded as such sums; or

(ii) the Issuer receives a ruling by the Comptroller of Income Tax in Singapore (or other
relevant authority) which confirms that the distributions (including any Arrears of
Distribution and any Additional Distribution Amount) will not be regarded as sums
“payable by way of interest upon any money borrowed” for the purpose of Section
14(1)(a) of the ITA.

Prior to the publication of any notice of redemption pursuant to this Condition 5(e)(i), the
Issuer shall deliver or procure that there is delivered to the Trustee and the Issuing and
Paying Agent:

(A) a certificate, signed by a director or a duly authorised officer of the Issuer stating
that the circumstances referred to above prevail and setting out the details of
such circumstances; and

(B) an opinion of the Issuer’s independent tax or legal adviser of recognised standing
stating that the circumstances referred to above prevail and the date on which the
relevant change, amendment, interpretation or pronouncement has taken place or is
due to take effect,

and the Trustee and the Issuing and Paying Agent shall be entitled to accept such certificate
and opinion as sufficient evidence of the satisfaction of the conditions precedent set out
above, in which event it shall be conclusive and binding on the Perpetual Securityholders.

Upon the expiry of any such notice as is referred to in this Condition 5(e), the Issuer shall be
bound to redeem all the Perpetual Securities in accordance with this Condition 5(e).

(f) Redemption in the case of Minimal Outstanding Amount

If so provided in the terms of the relevant Perpetual Security, the Perpetual Securities may
be redeemed at the option of the Issuer in whole, but not in part, on any Distribution
Payment Date or, if so specified in the terms of the relevant Perpetual Security, at any time on
giving not less than 30 nor more than 60 days’ notice to the Perpetual Securityholders
(which notice shall be irrevocable), at their Redemption Amount (together with distribution
(including any Arrears of Distribution and any Additional Distribution Amount) accrued to the
date fixed for redemption) 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.

Upon expiry of any such notice as is referred to in this Condition 5(f), the Issuer shall be
bound to redeem all the Perpetual Securities in accordance with this Condition 5(f).
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(g) Redemption upon a Change of Control Event

If so provided in the terms of the relevant Perpetual Security, the Perpetual Securities may
be redeemed at the option of the Issuer in whole, but not in part, on any Distribution
Payment Date or, if so specified in the terms of the relevant Perpetual Security, at any time on
giving not less than 30 nor more than 60 days’ notice to the Perpetual Securityholders
(which notice shall be irrevocable), at their Redemption Amount (together with
distribution (including any Arrears of Distribution and any Additional Distribution Amount)
accrued to the date fixed for redemption), following the occurrence of a Change of Control
Event.

For the purposes of this Condition 5(g), a “Change of Control Event” occurs when OUE
Limited ceases to own (whether legally or beneficially) at least 51 per cent. of the issued
share capital for the time being of OUE Commercial REIT Management Pte. Ltd (the “OUE
C-REIT Manager”) or any replacement or substitute manager of OUE C-REIT appointed in
accordance with the terms of the OUE C-REIT Trust Deed (as defined in the Trust Deed).

Upon expiry of any such notice as is referred to in this Condition 5(g), the Issuer shall be
bound to redeem all the Perpetual Securities in accordance with this Condition 5(g).

(h) Redemption upon Cessation or Suspension of Trading of Units

If so provided in the terms of the relevant Perpetual Security, in the event that Listed Units
(as defined in the OUE C-REIT Trust Deed) cease to be listed and/or traded on the SGX-ST
or transactions in any Listed Unit on the SGX-ST are suspended for a continuous period
exceeding 10 market days (each, a “Cessation or Suspension of Trading Event”), the
Perpetual Securities may be redeemed at the option of the Issuer in whole, but not in part, on
the date falling ( in the case where the Lis ted Uni ts cease to be l is ted and/or
traded on the SGX-ST) not later than 45 days after the date of cessation of listing or
trading or (in the case where transactions in any Listed Unit on the SGX-ST are suspended
for a continuous period exceeding 10 market days) the business day immediately following
the expiry of such continuous period of 10 market days at their Redemption Amount (together
with distribution (including Arrears of Distribution and any Additional Distribution Amount)
accrued to the date fixed for redemption). The Issuer shall forthwith notify the Trustee, the
Issuing and Paying Agent and the Perpetual Securityholders of such cessation or listing or
trading and the proposed date of redemption of the Perpetual Securities.

For the purposes of this Condition 5(h), “market day” means a day on which the SGX-ST
is open for securities trading.

(i) Redemption upon a Regulatory Event

If so provided in the terms of the relevant Perpetual Security, the Issuer may, at its option,
redeem the Perpetual Securities in whole, but not in part, at any time at their principal amount,
together with distributions (including any Arrears of Distribution and any Additional Distribution
Amount) accrued from the immediately preceding Distribution Payment Date to the date fixed
for redemption, on the Issuer giving not less than 30 nor more than 60 days’ notice to the
Perpetual Securityholders and the Trustee (which notice shall be irrevocable and shall oblige
the Issuer to redeem the Perpetual Securities), if the Issuer satisfies the Trustee
immediately prior to the giving of such notice that as a result of any change in, or
amendment to, the Property Funds Appendix, or any change in the application or official
interpretation of the Property Funds Appendix, the Perpetual Securities count or will count
towards the Aggregate Leverage under the Property Funds Appendix (a “Regulatory Event”),
provided that no such notice of redemption shall be given earlier than 90 days prior to the
earliest date on which the Perpetual Securities will count towards the Aggregate Leverage.

Prior to the publication of any notice of redemption pursuant to this Condition 5(i), the Issuer
shall deliver, or procure that there is delivered to the Trustee and the Issuing and Paying
Agent:
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(i) a certificate, signed by a director or a duly authorised officer of the Issuer or a
director or a duly authorised officer of the OUE C-REIT Manager, stating that the
circumstances referred to above prevail and setting out the details of such
circumstances; and

(ii) an opinion of the Issuer’s independent legal adviser of recognised standing
stating that the circumstances referred to above prevail and the date on which the
relevant change or amendment to, or change in application or interpretation of, the
Property Funds Appendix, took, or is due to take, effect,

and the Trustee and the Issuing and Paying Agent shall be entitled to accept such certificate
and opinion as sufficient evidence of the satisfaction of the conditions precedent set out
above, in which event it shall be conclusive and binding on the Perpetual Securityholders.

Upon the expiry of any such notice as is referred to in this Condition 5(i), the Issuer shall be
bound to redeem the Perpetual Securities in accordance with this Condition 5(i).

For the purposes of this Condition 5(i):

(1) “Aggregate Leverage” means, as defined under the Property Funds Appendix,
the total borrowings and deferred payments of a real estate investment trust, or
such other definition as may from time to time be provided for under the Property
Funds Appendix; and

(2) “Property Funds Appendix” means Appendix 6 of the Code on Collective
Investment Schemes, issued by the Monetary Authority of Singapore.

(j) Purchases

The Issuer, the Guarantor and/or any of the respective related corporations of the
Issuer and OUE C-REIT may at any time purchase Perpetual Securities at any price
(provided that they are purchased together with all unmatured Coupons and
unexchanged Talons relating to them) in the open market or otherwise, provided that in
any such case such purchase or purchases is in compliance with all relevant laws,
regulations and directives. The Perpetual Securities so purchased, while held by or on
behalf of the Issuer, the Guarantor and/or any of the respective related corporations of the
Issuer and OUE C-REIT shall not entitle the holder to vote at any meetings of the Perpetual
Securityholders and shall not be deemed to be outstanding for the purposes of calculating
quorums at meetings of the Perpetual Securityholders or for the purposes of Conditions 9
and 10.

Perpetual Securities purchased by the Issuer, the Guarantor and/or any of the respective
related corporations of the Issuer or OUE C-REIT may be surrendered by the purchaser to, in
the case of Bearer Perpetual Securities, the Issuing and Paying Agent and, in the case of
Registered Perpetual Securities, the Registrar for cancellation or may at the option of the
Issuer, the Guarantor or, as the case may be, the relevant related corporation be held or
resold.

For the purposes of these Conditions, “directive” includes any present or future
directive, regulation, request, requirement, rule or credit restraint programme of any
relevant agency, authority, central bank department, government, legislative, minister,
ministry, official public or statutory corporation, self-regulating organisation, or stock exchange.

(k) Cancellation

All Perpetual Securities purchased by or on behalf of the Issuer, the Guarantor and/or any of
the respective related corporations of the Issuer and OUE C-REIT may be surrendered for
cancellation, in the case of Bearer Perpetual Securities, by surrendering each such
Perpetual Security together with all unmatured Coupons and all unexchanged Talons to the
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Issuing and Paying Agent at its specified office and, in the case of Registered Perpetual
Securities, by surrendering the Certificate representing such Perpetual Securities to the
Registrar and, in each case, if so surrendered, shall, together with all Perpetual Securities
redeemed by the Issuer, be cancelled forthwith (together with all unmatured Coupons and
unexchanged Talons attached thereto or surrendered therewith). Any Perpetual Securities or
Certificates so surrendered for cancellation may not be reissued or resold.

6. Payments

(a) Principal and Distribution in respect of Bearer Perpetual Securities

Payments of principal and distribution in respect of Bearer Perpetual Securities will, subject
as mentioned below, be made against presentation and surrender of the relevant Perpetual
Securities or, as the case may be, Coupons:

(i) (in the case of a currency other than Renminbi) at the specified office of any
paying agent by a cheque drawn in the currency in which payment is due on, or, at
the option of the holders, by transfer to an account maintained by the payee in that
currency with a bank in the principal financial centre for that currency; and

(ii) (in the case of Renminbi) by transfer to a Renminbi account maintained by or on
behalf of the Perpetual Securityholder with a bank in the Offshore Renminbi Centre
which processes payments in Renminbi in the Offshore Renminbi Centre.

(b) Principal and Distribution in respect of Registered Perpetual Securities

(i) Payments of principal in respect of Registered Perpetual Securities will,
subject as mentioned below, be made against presentation and surrender of the
relevant Certificates at the specified office of the Transfer Agent or of the Registrar
and in the manner provided in Condition 6(b)(ii).

(ii) Payments of distribution on Registered Perpetual Securities shall be made to the
person shown on the Register at the close of business on the fifteenth day before the
due date for payment thereof (the “Record Date”). Payments of distribution on each
Registered Perpetual Security shall be made:

(1) (in the case of a currency other than Renminbi) by a cheque drawn in the
currency in which payment is due and mailed to the holder (or to the first
named of joint holders) of such Perpetual Security at its address appearing
in the Register. Upon application by the holder to the specified office of the
Registrar or the Transfer Agent before the Record Date, such payment of
distribution may be made by transfer to an account maintained by the holder
in that currency with a bank in the principal financial centre for that
currency; and

(2) (in the case of Renmimbi) by transfer to the Renminbi account maintained
by or on behalf of the Perpetual Securityholder with a bank in the Offshore
Renminbi Centre which processes payments in Renminbi in the Offshore
Renminbi Centre.

(c) Payments subject to law etc.

All payments are subject in all cases to (i) any applicable fiscal or other laws, regulations
and directives, but without prejudice to the provisions of Condition 7, and (ii) any
withholding or deduction required pursuant to an agreement described in Section 1471(b)
of the U.S. Internal Revenue Code of 1986 (the “Code”) or otherwise imposed pursuant
to Sections 1471 through 1474 of the Code, any regulations or agreements thereunder, any
official interpretations thereof, or (without prejudice to the provisions of Condition 7) any law,
regulation or directive implementing an intergovernmental approach thereto. No commission
or expenses shall be charged to the Perpetual Securityholders or Couponholders in respect
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of such payments.

(d) Appointment of Agents

The Issuing and Paying Agent, the Non-CDP Paying Agent, the Calculation Agent, the CDP
Transfer Agent, the Non-CDP Transfer Agent, the CDP Registrar and the Non-CDP
Registrar initially appointed by the Issuer and the Guarantor and their specified offices are
listed below. The Issuer and the Guarantor reserve the right at any time to vary or terminate
the appointment of the Issuing and Paying Agent, the Non-CDP Paying Agent, the
Calculation Agent, the CDP Transfer Agent, the Non-CDP Transfer Agent, the CDP Registrar
and the Non-CDP Registrar and to appoint additional or other paying agents, calculation
agents, transfer agents or registrars, provided that they will at all times maintain an
Issuing and Paying Agent, a Calculation Agent, a Transfer Agent in relation to Registered
Perpetual Securities and a Registrar in relation to Registered Perpetual Securities.

Notice of any such change or any change of any specified office will be given to the
Perpetual Securityholders in accordance with Condition 14.

The Agency Agreement may be amended by the Issuer, the Guarantor, the Issuing and
Paying Agent, the Non-CDP Paying Agent, the Calculation Agent, the CDP Transfer Agent,
the Non-CDP Transfer Agent, the CDP Registrar, the Non-CDP Registrar and the Trustee,
without the consent of the holder of any Perpetual Security or Coupon, for the purpose of
curing any ambiguity or of curing, correcting or supplementing any defective provision
contained therein or in any manner which the Issuer, the Guarantor, the Issuing and Paying
Agent, the Non-CDP Paying Agent, the Calculation Agent, the CDP Transfer Agent, the Non-
CDP Transfer Agent, the CDP Registrar, the Non-CDP Registrar and the Trustee may
mutually deem necessary or desirable and which does not, in the opinion of the Issuer, the
Guarantor, the Issuing and Paying Agent, the Non-CDP Paying Agent, the Calculation Agent,
the CDP Transfer Agent, the Non-CDP Transfer Agent, the CDP Registrar, the Non-CDP
Registrar and the Trustee, materially and adversely affect the interests of the holders of the
Perpetual Securities or the Coupons.

(e) Unmatured Coupons and Unexchanged Talons

(i) Bearer Perpetual Securities which comprise Fixed Rate Perpetual Securities
should be surrendered for payment together with all unmatured Coupons (if any)
relating to such Perpetual Securities, 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
which the sum of principal so paid bears to the total principal due) will be deducted
from the Redemption Amount due for payment. Any amount so deducted will be paid
in the manner mentioned above against surrender of such missing Coupon within a
period of five years from the Relevant Date for the payment of such principal (whether
or not such Coupon has become void pursuant to Condition 8).

(ii) Subject to the provisions of the relevant Pricing Supplement, upon the due
date for redemption of any Bearer Perpetual Security comprising a Floating Rate
Perpetual Security, unmatured Coupons relating to such Perpetual Security
(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 Perpetual Security, any
unexchanged Talon relating to such Perpetual Security (whether or not attached)
shall become void and no Coupon shall be delivered in respect of such Talon.

(iv) Where any Bearer Perpetual Security comprising a Floating Rate Perpetual
Security is presented for redemption without all unmatured Coupons, and where any
Bearer Perpetual Security is presented for redemption without any unexchanged
Talon relating to it, redemption shall be made only against the provision of such
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indemnity as the Issuer may require.

(v) If the due date for redemption or repayment of any Perpetual Security is not a
due date for payment of distribution, distribution accrued from the preceding due
date for payment of distribution or the Distribution Commencement Date, as the case
may be, shall only be payable against presentation (and surrender if appropriate) of
the relevant Bearer Perpetual Security or Certificate.

(f) Talons

On or after the Distribution Payment Date for the final Coupon forming part of a Coupon
sheet issued in respect of any Bearer Perpetual Security, 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 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 8).

(g) Non-business days

Subject as provided in the relevant Pricing Supplement or subject as otherwise provided in
these Conditions, if any date for the payment in respect of any Perpetual Security or Coupon
is not a business day, the holder shall not be entitled to payment until the next following
business day and shall not be entitled to any further distribution or other payment in respect
of any such delay.

7. Taxation

All payments in respect of the Perpetual Securities and the Coupons by the Issuer or, as the
case may be, the Guarantor shall be made free and clear of, and without deduction or
withholding for or on account of, any present or future taxes, duties, assessments or
governmental charges of whatever nature imposed, levied, collected, withheld or assessed
by or within Singapore or any authority thereof or therein having power to tax, unless such
withholding or deduction is required by law. In such event, the Issuer or, as the case may
be, the Guarantor shall pay such additional amounts as will result in the receipt by the
Perpetual Securityholders and the Couponholders of such amounts as would have been
received by them had no such deduction or withholding been required, except that no such
additional amounts shall be payable in respect of any Perpetual Security or Coupon
presented (or in respect of which the Certificate representing it is presented) for payment:

(a) by or on behalf of a holder who is subject to such taxes, duties, assessments or
governmental charges by reason of being connected with Singapore (including,
without limitation, the holder being a resident of, or a permanent establishment in,
Singapore), otherwise than by reason only of the holding of such Perpetual Security
or Coupon or the receipt of any sums due in respect of such Perpetual Security or
Coupon;

(b) more than 30 days after the Relevant Date except to the extent that the holder
thereof would have been entitled to such additional amounts on presenting the
same for payment on the last day of such period of 30 days;

(c) by or on behalf of a holder who could lawfully avoid (but has not so avoided) such
deduction or withholding by complying or procuring compliance with any statutory
requirements or by making or procuring the making of a declaration of non-residence
or other similar claim for exemption to any tax authority in the place where the
relevant Perpetual Security or Coupon is presented for payment; or

(d) any withholding tax imposed or deduction required pursuant to any agreements
described in Section 1471(b) of the Code or otherwise imposed pursuant to
Sections 1471 through 1474 of the Code, any regulations or agreements thereunder,
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any official interpretations thereof, or any law, regulation or directive implementing an
intergovernmental approach thereto.

As used in these Conditions, “Relevant Date” in respect of any Perpetual Security or
Coupon means the date on which payment in respect thereof 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 falling seven days after that on
which notice is duly given to the Perpetual Securityholders in accordance with Condition 14
that, upon further presentation of the Perpetual Security (or relative Certificate) or Coupon
being made in accordance with the Conditions, such payment will be made, provided that
payment is in fact made upon presentation, and references to “principal” shall be deemed to
include any premium payable in respect of the Perpetual Securities, all Redemption
Amounts and all other amounts in the nature of principal payable pursuant to Condition 5,
“distribution” shall be deemed to include all Distribution Amounts and all other amounts
payable pursuant to Condition 4 and any reference to “principal” and/or “premium” and/or
“Redemption Amounts” and/or “distribution” shall be deemed to include any additional
amounts which may be payable under these Conditions.

8. Prescription

Claims against the Issuer or, as the case may be, the Guarantor for payment in respect of
the Perpetual Securities and Coupons (which, for this purpose, shall not include Talons)
shall be prescribed and become void unless made within five years from the appropriate
Relevant Date for payment.

9. Non-payment

(a) Non-payment when Due

Notwithstanding any of the provisions below in this Condition 9, the right to institute
proceedings for the bankruptcy, termination, winding-up, liquidation, receivership,
administration or similar proceedings (the “Winding-Up”) in respect of the Issuer
and/or OUE C-REIT is limited to circumstances where payment has become due. In the
case of any distribution, such distribution will not be due if the Issuer has elected not to
pay that distribution in accordance with Condition 4(IV). In addition, nothing in this
Condition 9, including any restriction on commencing proceedings, shall in any way restrict
or limit the rights of the Trustee or any of its directors, officers, employees or agents to claim
from or to otherwise take any action against the Issuer and/or the Guarantor in respect of any
costs, charges, fees, expenses or liabilities incurred by such party pursuant to or in
connection with the Perpetual Securities, the Guarantee or the Trust Deed.

(b) Proceedings for Winding-Up

If (i) a final order is made or an effective resolution is passed for the Winding-Up of the
Issuer, the Guarantor and/or OUE C-REIT or (ii) the Issuer or the Guarantor does not pay any
principal payable by it under any of the Perpetual Securities at the place at and in the
currency in which it is expressed to be payable when due and such default continues for
three days after the due date or any interest or other amounts (other than principal) payable
by it under any of the Perpetual Securities at the place at and in the currency in which it is
expressed to be payable when due and such default continues for five days after the due date
(together, the “Enforcement Events”), the Issuer or, as the case may be, the Guarantor shall
be deemed to be in default under the Trust Deed and the Perpetual Securities or, as the case
may be, the Guarantee and the Trustee may, subject to the provisions of Condition 9(d),
institute proceedings for the Winding-Up of the Issuer and/or OUE C-REIT, prove in the
Winding-Up of the Issuer, the Guarantor and/or OUE-C-REIT and/or claim in the liquidation
of the Issuer, the Guarantor and/or OUE C-REIT for such payment.

(c) Enforcement

Without prejudice to Condition 9(b) but subject to the provisions of Condition 9(d), the
Trustee may without further notice to the Issuer or the Guarantor institute such proceedings
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against the Issuer or the Guarantor as it may think fit to enforce any term or condition
binding on the Issuer or the Guarantor under the Perpetual Securities, the Guarantee or
the Trust Deed, as the case may be, (other than any payment obligation of the Issuer or
the Guarantor under or arising from the Perpetual Securities or the Guarantee, including,
without limitation, payment of any principal or premium or satisfaction of any distributions
(including any damages awarded for breach of any obligations)) and in no event shall the
Issuer or the Guarantor, by virtue of the institution of any such proceedings, be obliged to
pay any sum or sums, in cash or otherwise, sooner than the same would otherwise have
been payable by it.

(d) Entitlement of Trustee

The Trustee shall not and shall not be obliged to take any of the actions referred to in
Condition 9(b) or Condition 9(c) against the Issuer and/or the Guarantor to enforce the terms
of the Trust Deed, the Guarantee or the Perpetual Securities unless (i) it shall have been so
directed by an Extraordinary Resolution of the Perpetual Securityholders or so requested in
writing by Perpetual Securityholders holding not less than 25 per cent. in principal amount of
the Perpetual Securities outstanding and (ii) it shall have been indemnified and/or secured
and/or pre-funded to its satisfaction.

(e) Right of Perpetual Securityholders or Couponholder

No Perpetual Securityholder or Couponholder shall be entitled to proceed directly against
the Issuer or the Guarantor or to institute proceedings for the Winding-Up or claim in the
liquidation of the Issuer, the Guarantor or OUE C-REIT or to prove in such Winding-Up
unless the Trustee, having become so bound to proceed or being able to prove in such
Winding-Up or claim in such liquidation, fails or neglects to do so within a reasonable period
and such failure or neglect shall be continuing, in which case the Perpetual Securityholder or
Couponholder shall have only such rights against the Issuer and/or the Guarantor as those
which the Trustee is entitled to exercise as set out in this Condition 9.

(f) Extent of Perpetual Securityholders’ Remedy

No remedy against the Issuer or the Guarantor, other than as referred to in this Condition
9, shall be available to the Trustee or the Perpetual Securityholders or Couponholders,
whether for the recovery of amounts owing in respect of the Trust Deed, the Guarantee or
the Perpetual Securities (as applicable) or in respect of any breach by the Issuer or the
Guarantor of any of its other obligations under or in respect of the Trust Deed, the
Guarantee or the Perpetual Securities (as applicable).

(g) Damages subject to Subordination

If any court awards money, damages or other restitution for any default with respect to the
performance by the Issuer of its obligation contained in the Trust Deed and the Perpetual
Securities, the payment of such money, damages or other restitution shall be subject to the
subordination provisions set out in these Conditions and in Clause 8.3 of the Trust Deed.

10. Meeting of Perpetual Securityholders and Modifications

The Trust Deed contains provisions for convening meetings of Perpetual Securityholders of a
Series to consider any matter affecting their interests, including modification by Extraordinary
Resolution of the Perpetual Securities of such Series (including these Conditions insofar as
the same may apply to such Perpetual Securities) or any of the provisions of the Trust Deed.

The Trustee, the Issuer or the Guarantor at any time may, and the Trustee upon the request
in writing by Perpetual Securityholders holding not less than 15 per cent. of the principal
amount of the Perpetual Securities of any Series for the time being outstanding and after
being indemnified and/or secured and/or pre-funded to its satisfaction against all costs and
expenses shall, convene a meeting of the Perpetual Securityholders of that Series. An
Extraordinary Resolution duly passed at any such meeting shall be binding on all the
Perpetual Securityholders of the relevant Series, whether present or not and on all relevant
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Couponholders, except that any Extraordinary Resolution proposed, inter alia, (a) to amend
the dates of redemption of the Perpetual Securities or any date for payment of distribution
or Distribution Amounts on the Perpetual Securities, (b) to reduce or cancel the principal
amount of, or any premium payable on redemption of, the Perpetual Securities, (c) to reduce
the rate or rates of distribution in respect of the Perpetual Securities or to vary the method or
basis of calculating the rate or rates of distribution or the basis for calculating any
Distribution Amount in respect of the Perpetual Securities, (d) to vary any method of, or
basis for, calculating the Redemption Amount, (e) to vary the currency or currencies of
payment or denomination of the Perpetual Securities, (f) to take any steps that as specified in
the terms of such Perpetual Securities may only be taken following approval by an
Extraordinary Resolution to which the special quorum provisions apply, (g) to modify the
provisions concerning the quorum required at any meeting of Perpetual Securityholders or
the majority required to pass the Extraordinary Resolution or (h) to modify or cancel the
Guarantee, will only be binding if passed at a meeting of the Perpetual Securityholders of
the relevant Series (or at any adjournment thereof) at which a special quorum (provided for in
the Trust Deed) is present.

The Trustee may (but is not obliged to) agree (and is entitled to rely on and at the expense
of the Issuer an external legal, financial or professional advice or opinion for this purpose),
without the consent of the Perpetual Securityholders or Couponholders and at the expense
of the Issuer, to (i) any modification of any of the provisions of the Trust Deed or any of the
other Issue Documents which in the opinion of the Trustee is of a formal, minor or technical
nature, is made to correct a manifest error or to comply with mandatory provisions of
Singapore law or is required by Euroclear and/or Clearstream, Luxembourg and/or the
Depository and/or any other clearing system in which the Perpetual Securities may be
held and (ii) any other modification (except as mentioned in the Trust Deed) to the Trust
Deed and any of the other Issue Documents, and any waiver or authorisation of any
breach or proposed breach, of any of the provisions of the Trust Deed or any of the
other Issue Documents, which is in the opinion of the Trustee not materially prejudicial to
the interests of the Perpetual Securityholders. Any such modification, authorisation or
waiver shall be binding on the Perpetual Securityholders and the Couponholders and such
modification, authorisation or waiver shall be notified by the Issuer to the Perpetual
Securityholders as soon as practicable.

In connection with the exercise of its functions (including but not limited to those in relation to
any proposed modification, waiver, authorisation or substitution) the Trustee shall have
regard to the interests of the Perpetual Securityholders as a class and shall not have regard
to the consequences of such exercise for individual Perpetual Securityholders or
Couponholders.

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

11. Replacement of Perpetual Securities, Certificates, Coupons and Talons

If a Perpetual Security, Certificate, Coupon or Talon is lost, stolen, mutilated, defaced or
destroyed it may be replaced, subject to applicable laws, regulations and stock exchange
requirements or other relevant authority regulations at the specified office of the Issuing
and Paying Agent (in the case of Bearer Perpetual Securities, Coupons or Talons) and of
the Registrar (in the case of Certificates), or at the specified office of such other paying
agent or Transfer Agent, as the case may be, as may from time to time be designated by the
Issuer for the purpose and notice of whose designation is given to Perpetual
Securityholders in accordance with Condition 14, on payment by the claimant of the fees
and costs incurred in connection therewith and on such terms as to evidence, undertaking,
security and indemnity (which may provide, inter alia, that if the allegedly lost, stolen or
destroyed Perpetual Security, Certificate, Coupon or Talon is subsequently presented for
payment, there will be paid to the Issuer on demand the amount payable by the Issuer in
respect of such Perpetual Security, Certificate, Coupon or Talon) and otherwise as the Issuer
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may require. Mutilated or defaced Perpetual Securities, Certificates, Coupons or Talons
must be surrendered before replacements will be issued.

12. Further Issues

The Issuer may from time to time without the consent of the Perpetual
Securityholders or Couponholders create and issue further perpetual securities either
having the same terms and conditions as the Perpetual Securities 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 perpetual securities of
any series (including the Perpetual Securities) or upon such terms as the Issuer may
determine at the time of their issue. References in these Conditions to the Perpetual
Securities include (unless the context requires otherwise) any other perpetual securities
issued pursuant to this Condition 12 and forming a single series with the Perpetual
Securities. Any further perpetual securities forming a single series with the outstanding
perpetual securities of any series (including the Perpetual Securities) constituted by the Trust
Deed or any deed supplemental to it shall, and any other securities may, be constituted by
the Trust Deed. The Trust Deed contains provisions for convening a single meeting of the
Perpetual Securityholders and the holders of perpetual securities of other series where the
Trustee so decides.

13. Indemnification of the Trustee

The Trust Deed contains provisions for the indemnification of the Trustee and for its relief
from responsibility, including provisions relieving it from taking proceedings to enforce
repayment and from taking action to convene meetings unless indemnified and/or secured
and/or pre-funded to its satisfaction. The Trust Deed also contains a provision entitling the
Trustee or any corporation related to it to enter into business transactions with the Issuer,
the Guarantor or any of the respective related corporations of the Issuer and OUE C-REIT
without accounting to the Perpetual Securityholders or Couponholders for any profit resulting
from such transactions.

Each Perpetual Securityholder shall be solely responsible for making and continuing to
make its own independent appraisal and investigation into the financial condition,
creditworthiness, condition, affairs, status and nature of the Issuer and the Guarantor, and
the Trustee shall not at any time have any responsibility for the same and each Perpetual
Securityholder shall not rely on the Trustee in respect thereof.

The Trustee may rely without liability to Perpetual Securityholders on any report,
confirmation or certificate or any advice of any accountants, financial advisers, legal
advisers, financial institutions 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 in any other manner) by reference to a
monetary cap, methodology or otherwise.

14. Notices

Notices to the holders of Registered Perpetual Securities shall be valid if 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.
Notwithstanding the foregoing, notices to the holders of Perpetual Securities will be valid if
published in a daily newspaper of general circulation in Singapore (or, if the holders of any
Series of Perpetual Securities can be identified, notices to such holders will also be valid if
they are given to each of such holders). It is expected that such publication will be made in
The Business Times. Notices will, if published more than once or on different dates, be
deemed to have been given on the date of the first publication in such newspaper as
provided above.
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Couponholders shall be deemed for all purposes to have notice of the contents of any notice
to the holders of Bearer Perpetual Securities in accordance with this Condition 14.

So long as the Perpetual Securities are represented by a Global Security or a Global
Certificate and such Global Security or Global Certificate is held in its entirety on behalf of
Euroclear, Clearstream, Luxembourg, the Depository and/or any other clearing system,
there may be substituted for such publication in such newspapers the delivery of the relevant
notice to Euroclear, Clearstream, Luxembourg, the Depository and/or such other clearing
system for communication by it to the Perpetual Securityholders, except that if the Perpetual
Securities are listed on the Singapore Exchange Securities Trading Limited and the rules of
such exchange so require, notice will in any event be published in accordance with the
previous paragraph. Any such notice shall be deemed to have been given to the Perpetual
Securityholders on the seventh day after the day on which the said notice was given to
Euroclear, Clearstream, Luxembourg, the Depository and/or such other clearing system.

Notices to be given by any Perpetual Securityholder pursuant hereto (including to the
Issuer) shall be in writing and given by lodging the same, together with the relative Perpetual
Security or Perpetual Securities, with the Issuing and Paying Agent (in the case of Bearer
Perpetual Securities) or the Registrar (in the case of Certificates). Whilst the Perpetual
Securities are represented by a Global Security or a Global Certificate, such notice may be
given by any Perpetual Securityholder to the Issuing and Paying Agent or, as the case may
be, the Registrar through Euroclear, Clearstream, Luxembourg, the Depository and/or
such other clearing system in such manner as the Issuing and Paying Agent or, as the
case may be, the Registrar and Euroclear, Clearstream, Luxembourg, the Depository and/or
such other clearing system may approve for this purpose.

Notwithstanding the other provisions of this Condition, in any case where the identity and
addresses of all the Perpetual Securityholders are known to the Issuer, notices to such
holders may be given individually by recorded delivery mail to such addresses and will be
deemed to have been given when received at such addresses.

15. Acknowledgement

(a) Capacity

Notwithstanding any provision to the contrary in the Trust Deed, the Perpetual Securities and
the Coupons, it is hereby agreed and acknowledged that DBS Trustee Limited (“DBST”)
has entered into the Trust Deed solely in its capacity as trustee of OUE C-REIT and not in
its personal capacity. As such, any liability of or indemnity, covenant, undertaking,
representation and/or warranty given by DBST, and all obligations assumed by DBST,
under the Trust Deed, the Perpetual Securities and the Coupons is given and assumed
by DBST in its capacity as trustee of OUE C-REIT and not in its personal capacity and
any power and right conferred on any receiver, attorney, agent and/or delegate under the
Trust Deed, the Perpetual Securities and the Coupons shall be limited to the assets of
OUE C-REIT over which DBST in its capacity as trustee of OUE C-REIT has recourse and
shall not extend to any personal assets of DBST or any assets held by DBST as trustee for
any trust (other than OUE C-REIT). Any obligation, matter, act, action or thing required to
be done, performed or undertaken by DBST under the Trust Deed, the Perpetual Securities
and the Coupons shall only be in connection with matters relating to OUE C-REIT (and shall
not extend to the obligations of DBST in respect of any other trust or real estate
investment trust of which it is a trustee). The foregoing shall not restrict or prejudice the
rights or remedies of the Trustee, the Perpetual Securityholders and the Couponholders
under law or equity in connection with any bad faith, gross negligence, wilful default, fraud,
breach of the OUE C-REIT Trust Deed or breach of trust of the Guarantor.

(b) No Recourse

Notwithstanding any provision to the contrary in the Trust Deed, the Perpetual Securities and
the Coupons, it is hereby agreed that the Guarantor’s obligations under the Trust Deed, the
Perpetual Securities and the Coupons will be solely the corporate obligations of the
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Guarantor and there shall be no recourse against the shareholders, directors, officers or
employees of DBST for any claims, losses, damages, liabilities or other obligations
whatsoever in connection with any of the transactions contemplated by the provisions of
the Trust Deed, the Perpetual Securities and the Coupons. The foregoing shall not restrict
or prejudice the rights or remedies of the Trustee, the Perpetual Securityholders and the
Couponholders under law or equity in connection with any bad faith, gross negligence,
wilful default, fraud, breach of the OUE C-REIT Trust Deed or breach of trust of the
Guarantor.

(c) Legal Action or Proceedings

For the avoidance of doubt, any legal action or proceedings commenced against the
Guarantor whether in Singapore or elsewhere pursuant to the Trust Deed, the Perpetual
Securities and the Coupons shall be brought against DBST in its capacity as trustee of OUE
C-REIT and not in its personal capacity. The foregoing shall not restrict or prejudice the rights
or remedies of the Trustee, the Perpetual Securityholders and the Couponholders under
law or equity in connection with any bad faith, gross negligence, wilful default, fraud,
breach of the OUE C-REIT Trust Deed or breach of trust of the Guarantor.

16. Governing Law and Jurisdiction

(a) Governing Law

The Trust Deed, the Perpetual Securities, the Coupons and the Talons are governed by,
and shall be construed in accordance with, the laws of Singapore.

(b) Jurisdiction

The courts of Singapore are to have jurisdiction to settle any disputes that may arise out of or
in connection with the Trust Deed, any Perpetual Securities, Coupons or Talons or the
Guarantee and accordingly any legal action or proceedings arising out of or in connection
with the Trust Deed, any Perpetual Securities, Coupons or Talons or the Guarantee
(“Proceedings”) may be brought in such courts. Each of the Issuer and the Guarantor has in
the Trust Deed irrevocably submitted to the jurisdiction of such courts.

17. Contracts (Rights of Third Parties) Act

No person shall have any right to enforce or enjoy the benefit of any term or condition
of the Perpetual Securities under the Contracts (Rights of Third Parties) Act, Chapter 53B of
Singapore.



93

RECENT DEVELOPMENTS

Acquisition of indirect interest in One Raffles Place

OUE C-REIT acquired an indirect interest in the integrated commercial development strategically

located in the heart of Singapore's main financial district Raffles Place known as One Raffles Place

(the “Property”) on 8 October 2015. The Property comprises:

(a) One Raffles Place Tower 1, a 62-storey Grade A office building, with a rooftop restaurant and

observation deck offering panoramic views of the Singapore city skyline;

(b) One Raffles Place Tower 2, a 38-storey Grade A office building which has been awarded the

Platinum Green Mark Award by the Building and Construction Authority of Singapore for its

energy efficiency and environmentally sustainable design; and

(c) One Raffles Place Shopping Mall, a six-storey retail podium that is currently the largest

purpose-built shopping mall in Raffles Place.

The acquisition of the Property was effected through OUE C-REIT’s acquisition of the entire issued

share capital of Beacon Property Holdings Pte. Ltd. (“BPHPL”) from OUE Limited (the “Vendor”). At

the time of the acquisition, BPHPL held an 83.33% interest in OUB Centre Limited (“OUBC”) which

correspondingly owned 81.54% of the beneficial interest in the Property (the “OUBC Interest”),

thereby giving OUE C-REIT an effective interest of 67.95% in the Property. BPHPL subsequently

transferred 10 ordinary shares in the capital of OUBC to Cresthill Property Holdings Pte. Ltd., another

wholly-owned subsidiary of OUE C-REIT, on 3 November 2015.

The purchase consideration for the acquisition of the Property, being the sum of the net asset value of

the BPHPL group of companies after taking into account the agreed value of S$1,715.0 million for the

OUBC Interest and the shareholder’s loan to be repaid by BPHPL to the Vendor upon completion of

the acquisition was S$1,148.3 million. The net asset value of the BPHPL group of companies was

paid to the Vendor by OUE C-REIT via a combination of (i) cash and (ii) the proceeds of issuance by

OUE Commercial REIT Management Pte. Ltd. (in its capacity as manager of OUE C-REIT) (the

“Manager”) to Clifford Development Pte. Ltd. (a wholly-owned subsidiary of the Vendor) of S$550

million of convertible perpetual preferred units (“CPPUs”) at an issue price of S$1.00 per unit. The

CPPUs were classified as equity and did not result in an increase in OUE C-REIT’s aggregate

leverage under Appendix 6 of the Code of Collective Investment Schemes. The key terms of the

CPPUs are set out in the annual report of OUE C-REIT for its financial year ended 31 December

2016.
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SINGAPORE TAXATION

The section on “Investments in the Notes may be subject to Singapore taxation” on pages 114 of

the Information Memorandum shall be deleted in its entirety and substituted therefor with the

following:

“Investments in the Notes may be subject to Singapore taxation

The Notes to be issued from time to time under the Programme during the period from the date of this
Information Memorandum to 31 December 2018 are intended to be “qualifying debt securities” for the
purpose of the Income Tax Act, Chapter 134 of Singapore (the “ITA”) subject to the fulfilment of
certain conditions more particularly described in the “Singapore Taxation” section of this Information
Memorandum.

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.”

The section on “Taxation - Singapore Taxation” on pages 153 to 157 of the Information

Memorandum shall be deleted in its entirety and substituted therefor with the following:

“TAXATION

The statements below are general in nature and are based on certain aspects of current tax laws in
Singapore and administrative guidelines and circulars issued by the IRAS and MAS in force as at the
date of this Information Memorandum and are subject to any changes in such laws, administrative
guidelines or circulars, or the interpretation of those laws, guidelines or circulars, occurring after such
date, which changes could be made on a retroactive basis. These laws, guidelines and circulars are
also subject to various interpretations and the relevant tax authorities or the courts could later
disagree with the explanations or conclusions set out below. Neither these statements nor any other
statements in this Information Memorandum are intended or are to be regarded as advice on the tax
position of any holder of the Securities or of any person acquiring, selling or otherwise dealing with
the Securities or on any tax implications arising from the acquisition, sale or other dealings in respect
of the Securities. The statements made herein do not purport to be a comprehensive or exhaustive
description of all the tax considerations that may be relevant to a decision to subscribe for, purchase,
own or dispose of the Securities and do not purport to deal with the tax consequences applicable to
all categories of investors, some of which (such as dealers in securities or financial institutions in
Singapore which have been granted the relevant Financial Sector Incentive(s)) may be subject to
special rules or tax rates. Prospective holders of the Securities are advised to consult their own
professional tax advisers as to the Singapore or other tax consequences of the acquisition, ownership
of or disposal of the Securities, including, in particular, the effect of any foreign, state or local tax laws
to which they are subject. It is emphasised that none of the Issuer, the Guarantor, the Arrangers and
any other persons involved in the Programme accepts responsibility for any tax effects or liabilities
resulting from the subscription for, purchase, holding or disposal of the Securities.

In addition, the disclosure below is on the assumption that the IRAS regards each tranche of the
Perpetual Securities as “debt securities” for the purposes of the ITA and that distribution payments
made under each tranche of the Perpetual Securities will be regarded as interest payable on
indebtedness and holders thereof may therefore enjoy the tax concessions and exemptions available
for qualifying debt securities, provided that the other conditions for the qualifying debt securities
scheme are satisfied. If any tranche of the Perpetual Securities is not regarded as “debt securities” for
the purposes of the ITA, any distribution payment made under any tranche of the Perpetual Securities
is not regarded as interest payable on indebtedness or holders thereof are not eligible for the tax
concessions under the qualifying debt securities scheme, the tax treatment to holders may differ.
Investors and holders of any 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 any tranche of the Perpetual Securities.
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Singapore Taxation

1. Interest and Other Payments

Subject to the following paragraphs, under Section 12(6) of the ITA, the following payments
are deemed to be derived from Singapore:

(a) any interest, commission, fee or any other payment in connection with any loan or
indebtedness or with any arrangement, management, guarantee, or service relating
to any loan or indebtedness which is (i) borne, directly or indirectly, by a person
resident in Singapore or a permanent establishment in Singapore (except in respect
of any business carried on outside Singapore through a permanent establishment
outside Singapore or any immovable property situated outside Singapore) or (ii)
deductible against any income accruing in or derived from Singapore; or

(b) any income derived from loans where the funds provided by such loans are brought
into or used in Singapore.

Such payments, where made to a person not known to the paying party to be a resident in
Singapore for tax purposes, are generally subject to withholding tax in Singapore. The rate at
which tax is to be withheld for such payments (other than those subject to the 15.0% final
withholding tax described below) to non-resident persons (other than non-resident individuals)
is currently 17.0%. The applicable rate for non-resident individuals is currently 22.0%.
However, if the payment is derived by a person not resident in Singapore otherwise than from
any trade, business, profession or vocation carried on or exercised by such person in
Singapore and is not effectively connected with any permanent establishment in Singapore of
that person, the payment is subject to a final withholding tax of 15.0%. The rate of 15.0% may
be reduced by applicable tax treaties.

However, certain Singapore-sourced investment income derived by individuals from financial
instruments is exempt from tax, including:

(a) interest from debt securities derived on or after 1 January 2004;

(b) discount income (not including discount income arising from secondary trading) from
debt securities derived on or after 17 February 2006; and

(c) prepayment fee, redemption premium and break cost from debt securities derived on
or after 15 February 2007,

except where such income is derived through a partnership in Singapore or is derived from
the carrying on of a trade, business or profession.

In addition, as the Programme was wholly arranged by Australia and New Zealand Banking
Group Limited (acting through its Singapore branch) and Standard Chartered Bank (acting
through its Singapore branch), each of which was a Financial Sector (Bond Market)
Company, Financial Sector Incentive (Standard Tier) Company or Financial Sector Incentive
(Capital Market) Company (as defined in the ITA) at such time, any tranche of the Securities
(the “Relevant Securities”) issued as debt securities under the Programme during the period
from the date of this Information Memorandum to 31 December 2018 would be qualifying debt
securities (“QDS”) for the purposes of the ITA, to which the following treatment shall apply:

(i) subject to certain prescribed conditions having been fulfilled (including the furnishing
by the Issuer, or such other person as MAS may direct, to MAS of a return on debt
securities for the Relevant Securities in the prescribed format within such period as
MAS may specify and such other particulars in connection with the Relevant
Securities as MAS may require, and the inclusion by the Issuer in all offering
documents relating to the Relevant Securities of a statement to the effect that where
interest, discount income, prepayment fee, redemption premium or break cost from
the Relevant Securities is derived by a person who is not resident in Singapore and
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who carries on any operation in Singapore through a permanent establishment in
Singapore, the tax exemption for qualifying debt securities shall not apply if the non-
resident person acquires the Relevant Securities using the funds and profits of such
person’s operations through the Singapore permanent establishment), interest,
discount income (not including discount income arising from secondary trading),
prepayment fee, redemption premium and break cost (collectively, the “Qualifying
Income”) from the Relevant Securities paid by the Issuer and derived by a holder
who is not resident in Singapore and who (aa) does not have any permanent
establishment in Singapore or (bb) carries on any operation in Singapore through a
permanent establishment in Singapore but the funds used by that person to acquire
the Relevant Securities are not obtained from such person’s operation through a
permanent establishment in Singapore, are exempt from Singapore tax;

(ii) subject to certain conditions having been fulfilled (including the furnishing by the
Issuer, or such other person as MAS may direct, to MAS of a return on debt securities
for the Relevant Securities in the prescribed format within such period as MAS may
specify and such other particulars in connection with the Relevant Securities as MAS
may require), Qualifying Income from the Relevant Securities paid by the Issuer and
derived by any company or body of persons (as defined in the ITA) in Singapore is
subject to income tax at a concessionary rate of 10.0% (except for holders of the
relevant Financial Sector Incentive(s) who may be taxed at different rates); and

(iii) subject to:

(aa) the Issuer including in all offering documents relating to the Relevant
Securities a statement to the effect that any person whose interest, discount
income, prepayment fee, redemption premium or break cost derived from the
Relevant Securities is not exempt from tax shall include such income in a
return of income made under the ITA; and

(bb) the furnishing by the Issuer, or such other person as MAS may direct, to MAS
of a return on debt securities for the Relevant Securities in the prescribed
format within such period as MAS may specify and such other particulars in
connection with the Relevant Securities as MAS may require,

payments of Qualifying Income derived from the Relevant Securities are not subject
to withholding of tax by the Issuer.

Notwithstanding the foregoing:

(A) if during the primary launch of any tranche of Relevant Securities, the Relevant
Securities of such tranche are issued to fewer than four persons and 50.0% or more
of the issue of such Relevant Securities is beneficially held or funded, directly or
indirectly, by related parties of the Issuer, such Relevant Securities would not qualify
as QDS; and

(B) even though a particular tranche of Relevant Securities are QDS, if, at any time
during the tenure of such tranche of Relevant Securities, 50.0% or more of such
Relevant Securities which are outstanding at any time during the life of their issue is
beneficially held or funded, directly or indirectly, by any related party(ies) of the
Issuer, Qualifying Income derived from such Relevant Securities held by:

(I) any related party of the Issuer; or

(II) any other person where the funds used by such person to acquire such
Relevant Securities are obtained, directly or indirectly, from any related party
of the Issuer,

shall not be eligible for the tax exemption or concessionary rate of tax as described
above.
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The term “related party”, in relation to a person, means any other person who, directly or
indirectly, controls that person, or is controlled, directly or indirectly, by that person, or where
he and that other person, directly or indirectly, are under the control of a common person.

The terms “prepayment fee”, “redemption premium” and “break cost” are defined in the
ITA as follows:

“prepayment fee”, in relation to debt securities and qualifying debt securities, means any fee
payable by the issuer of the securities on the early redemption of the securities, the amount of
which is determined by the terms of the issuance of the securities;

“redemption premium”, in relation to debt securities and qualifying debt securities, means any
premium payable by the issuer of the securities on the redemption of the securities upon their
maturity; and

“break cost”, in relation to debt securities and qualifying debt securities, means any fee
payable by the issuer of the securities on the early redemption of the securities, the amount of
which is determined by any loss or liability incurred by the holder of the securities in
connection with such redemption.

References to “prepayment fee”, “redemption premium” and “break cost” in this Singapore tax
disclosure have the same meaning as defined in the ITA.

Where interest, discount income, prepayment fee, redemption premium or break cost (i.e. the
Qualifying Income) is derived from the Relevant Securities by any person who is not resident
in Singapore and who carries on any operations in Singapore through a permanent
establishment in Singapore, the tax exemption available for QDS under the ITA (as
mentioned above) shall not apply if such person acquires such Relevant Securities using the
funds and profits of such person’s operations through a permanent establishment in
Singapore. Any person whose interest, discount income, prepayment fee, redemption
premium or break cost (i.e. the Qualifying Income) derived from the Relevant Securities is not
exempt from tax (including for the reasons described above) shall include such income in a
return of income made under the ITA.

Under the Qualifying Debt Securities Plus Scheme (“QDS Plus Scheme”), subject to certain
conditions having been fulfilled (including the furnishing by the issuer, or such other person as
MAS may direct, to MAS of a return on debt securities in respect of the QDS in the prescribed
format within such period as MAS may specify and such other particulars in connection with
the QDS as MAS may require), income tax exemption is granted on Qualifying Income
derived by any investor from QDS (excluding Singapore Government Securities) which:

(a) are issued during the period from 16 February 2008 to 31 December 2018;

(b) have an original maturity of not less than 10 years;

(c) cannot have their tenure shortened to less than 10 years from the date of their issue,

except where:

(i) the shortening of the tenure is a result of any early termination pursuant to

certain specified early termination clauses which the issuer included in any

offering document for such QDS; and

(ii) the QDS do not contain any call, put, conversion, exchange or similar option

that can be triggered at specified dates or at specified prices which have

been priced into the value of the QDS at the time of their issue; and

(d) cannot be re-opened with a resulting tenure of less than 10 years to the original
maturity date.



98

However, even if a particular tranche of the Relevant Securities are QDS which qualify under
the QDS Plus Scheme, if, at any time during the tenure of such tranche of Relevant
Securities, 50.0% or more of such Relevant Securities which are outstanding at any time
during the life of their issue is beneficially held or funded, directly or indirectly, by any related
party(ies) of the Issuer, Qualifying Income from such Relevant Securities derived by:

(i) any related party of the Issuer; or

(ii) any other person where the funds used by such person to acquire such Relevant
Securities are obtained, directly or indirectly, from any related party of the Issuer,

shall not be eligible for the tax exemption under the QDS Plus Scheme as described above.

2. Capital Gains

Any gains considered to be in the nature of capital made from the sale of the Securities will
not be taxable in Singapore. However, any gains derived by any person from the sale of the
Securities which are gains from any trade, business, profession or vocation carried on by that
person, if accruing in or derived from Singapore, may be taxable as such gains are
considered revenue in nature.

Holders of the Securities who apply or who are required to apply Singapore Financial
Reporting Standard 39 (“FRS 39”) may, for Singapore income tax purposes, be required to
recognise gains or losses (not being gains or losses in the nature of capital) on the Securities,
irrespective of disposal, in accordance with FRS 39. Please see the section below on
“Adoption of FRS 39 Treatment for Singapore Income Tax Purposes”.

3. Adoption of FRS 39 Treatment for Singapore Income Tax Purposes

The IRAS has issued a circular entitled “Income Tax Implications Arising from the Adoption of
FRS 39 - Financial Instruments: Recognition and Measurement” (the “FRS 39 Circular”). The
ITA has since been amended to give effect to the FRS 39 Circular.

The FRS 39 Circular generally applies, subject to certain “opt-out” provisions, to taxpayers
who are required to comply with FRS 39 for financial reporting purposes.

Holders of the Securities who may be subject to the tax treatment under the FRS 39 Circular
should consult their own accounting and tax advisers regarding the Singapore income tax
consequences of their acquisition, holding or disposal of the Securities.

4. Estate Duty

Singapore estate duty has been abolished with respect to all deaths occurring on or after 15
February 2008.”
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GENERAL AND OTHER INFORMATION

INFORMATION ON DIRECTORS

1. As at the date of this Supplemental Information Memorandum, no option to subscribe for (i)

shares in, or debentures of, the Issuer or (ii) units of OUE C-REIT has been granted to, or

was exercised by, any Director of the Issuer or the OUE C-REIT Manager.

SHARE CAPITAL

2. As at the date of this Supplemental Information Memorandum, the Issuer is a wholly-owned

subsidiary of the Guarantor.

3. (a) As at the date of this Supplemental Information Memorandum, there is only one class

of ordinary shares in the Issuer. The rights and privileges attached to the shares are

stated in the Articles of Association of the Issuer.

(b) As at the date of this Supplemental Information Memorandum, there is only one class

of units in OUE C-REIT. The rights and privileges attached to the units of OUE C-

REIT are stated in the OUE C-REIT Trust Deed.

4. No shares in, or debentures of, the Issuer have been issued or are proposed to be issued, as

fully or partly paid up, for cash or for a consideration other than cash, since the date of its

incorporation.

5. The issued share capital of the Issuer as at the date of this Supplemental Information

Memorandum is as follows:

Share Designation Issued

Share

Capital

(Number)

Issued Share Capital (S$)

Ordinary Shares 1 1.00

6. As at 2 August 2017, there are 1,541,256,814 units of OUE C-REIT in issue or which OUE C-

REIT has agreed to issue.

BORROWINGS

7. Save as disclosed in the financial results announcement of OUE C-REIT dated 2 August 2017

for the second quarter and financial period from 1 January 2017 to 30 June 2017, as at 30

June 2017, OUE C-REIT had no other borrowings or indebtedness in the nature of borrowings.

WORKING CAPITAL

8. The Directors of the Issuer are of the opinion that, after taking into account the present banking

facilities and the net proceeds of the issue of the Securities, the Issuer will have adequate

working capital for its present requirements.
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CHANGES IN ACCOUNTING POLICIES

9. There have been no significant changes in the accounting policies of OUE C-REIT since its

audited financial accounts for the financial year ended 31 December 2016.

LITIGATION

10. There are no legal or arbitration proceedings pending or, so far as the Issuer is aware,

threatened against the Issuer, the Guarantor, OUE C-REIT or any of their respective

subsidiaries the outcome of which, in the opinion of the Directors, may have or have had a

material adverse effect on the financial position of the Issuer, OUE C-REIT or the Group.

MATERIAL ADVERSE CHANGE

11. There has been no material adverse change in the financial condition or operations of the

Issuer since the date of its incorporation, or the financial condition or operations of OUE C-

REIT or the Group since 30 June 2017.

DOCUMENTS AVAILABLE FOR INSPECTION

12. Copies of the following documents may be inspected at 50 Collyer Quay, #04-08 OUE

Bayfront, Singapore 049321 during normal business hours for a period of six months from the

date of this Supplemental Information Memorandum:

(a) the Memorandum and Articles of Association of the Issuer;

(b) the OUE C-REIT Trust Deed;

(c) the Trust Deed;

(d) the audited financial statements of OUE C-REIT for the financial year ended 31

December 2016; and

(e) the unaudited financial statements of OUE C-REIT for the second quarter and

financial period from 1 January 2017 to 30 June 2017.

FUNCTIONS, RIGHTS AND OBLIGATIONS OF THE TRUSTEE

13. The functions, rights and obligations of the Trustee (as defined in the Trust Deed) are set out

in the Trust Deed.


