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purchase the securities described in the attached information memorandum, you will be doing so pursuant to Regulation
S under the Securities Act, and (2) that you consent to delivery of the attached information memorandum and any
amendments or supplements thereto by electronic transmission. By accepting this document and accessing the attached
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Restrictions: The attached document is being furnished in connection with an offering of securities exempt from
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or purchase of the securities described therein.

NOTHING IN THIS ELECTRONIC TRANSMISSION CONSTITUTES AN OFFER OF SECURITIES FOR SALE IN THE
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NOTICE

DBS Bank Ltd. and Oversea-Chinese Banking Corporation Limited (each an “Arranger” and
together, the “Arrangers”) have been authorised by the Issuer to arrange the Programme
described herein. Under the Programme, subject to compliance with all relevant laws, regulations
and directives, Securities may be issued by the Issuer from time to time denominated in Singapore
dollars, US dollars and/or any other currencies.

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

Notes may be issued in Series (as defined herein) having one or more issue dates and the same
maturity date, and on identical terms (including as to listing) except (in the case of Notes other
than variable rate notes (as described under the section “Summary of the Programme”)) for the
issue dates, issue prices and/or the dates of the first payment of interest, or (in the case of
variable rate notes) for the issue prices and rates of interest. Each Series may be issued in one
or more Tranches (as defined herein) on the same or different issue dates. The Notes will be
issued in bearer form or registered form and may be listed on a stock exchange. The Notes will
initially be represented by either a Temporary Global Security (as defined herein) in bearer form
or a Permanent Global Security (as defined herein) in bearer form or a registered Global
Certificate (as defined herein) 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 (as defined herein) or a common depositary
on behalf of Euroclear Bank SA/NV (“Euroclear’) and/or Clearstream Banking S.A.
(“Clearstream, Luxembourg”) or otherwise delivered as agreed between the Issuer and the
relevant Dealer (as defined herein). The Notes may 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 issued in relation to each Series or Tranche of Notes (the
“Redemption Amount”). Details applicable to each Series or Tranche of Notes will be specified
in the applicable Pricing Supplement which is to be read in conjunction with this Information
Memorandum.

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 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 on behalf of
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. The Perpetual
Securities will 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 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
herein) shall be S$1,000,000,000 (or its equivalent in any other currencies) or such higher amount
as may be determined pursuant to the Programme Agreement (as defined herein).

No person has been authorised to give any information or to make any representation other than
those contained in this Information Memorandum and, if given or made, such information or
representation must not be relied upon as having been authorised by the Issuer, KIT, either of the
Arrangers, any of the Dealers (as defined herein), the Trustee or any of the Agents. The delivery
or dissemination of this Information Memorandum at any time after the date of this Information
Memorandum does not imply that the information contained in this Information Memorandum or
any part of this Information Memorandum is correct at any time after such date. Save as expressly
stated in this Information Memorandum, nothing contained herein is, or may be relied upon as, a
promise or representation as to the future performance or policies of the Issuer, KIT or any of their
respective subsidiaries, associated entities or other entities to which they are related (“Related
Entities”), either of the Arrangers, any of the Dealers, the Trustee or the Agents (if any).

Neither this Information Memorandum nor any other document or information (or any part thereof)
delivered or supplied under or in relation to the Programme may be used for the purpose of, and
does not constitute an offer of, or solicitation or invitation by or on behalf of the Issuer, KIT, either
of the Arrangers, any of the Dealers, the Trustee or any of the Agents 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 Information Memorandum (or any
part thereof) 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 Information
Memorandum (or any part thereof) or any such other document or information or into whose
possession this Information Memorandum (or any part thereof) 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 have not been, and will not be, registered under the Securities Act (as defined
herein) or with any securities regulatory authority of any state or jurisdiction of the United States
and includes Securities in bearer form that are subject to U.S. tax law requirements and
restrictions. Subject to certain exceptions, the Securities may not be offered, sold or delivered
within the United States or to, or for the account of benefit of, U.S. persons (as defined in the U.S.
Internal Revenue Code of 1986, as amended, and regulations thereunder).

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

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



Neither the delivery of this Information Memorandum (or any part thereof) nor the issue, offering,
purchase or sale of the 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, KIT or any of their respective Related Entities (if any) or any
statement of fact in the information herein since the date hereof or the date on which this
Information Memorandum has been most recently amended or supplemented.

The Trustee (as defined herein), the Agents, the Arrangers and the Dealers have not separately
verified the information contained in this Information Memorandum. None of the Issuer, KIT, the
Trustee, the Agents, the Arrangers, any of the Dealers or any of their respective officers or
employees is making any representation, warranty or undertaking express or implied as to the
merits of the Securities or the subscription for, purchase or acquisition thereof, the
creditworthiness or financial condition or otherwise of the Issuer, KIT or any of their Related
Entities (if any). Further, none of the Arrangers, the Dealers, the Trustee and the Agents makes
any representation or warranty and no responsibility or liability is accepted by the Trustee, the
Agents, the Arrangers or any of the Dealers as to the Issuer, KIT or their Related Entities (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
Information Memorandum.

Neither this Information Memorandum nor any other document or information (or any part thereof)
delivered or supplied under or in relation to the Programme or the issue of the Securities is
intended to provide the basis of any credit or other evaluation and should not be considered as
a recommendation by the Issuer, KIT or their respective Related Entities (if any), the Trustee or
the Agents, either of the Arrangers or any of the Dealers that any recipient of this Information
Memorandum or such other document or information (or such part thereof) should subscribe for
or purchase any of the Securities. A prospective purchaser and/or subscriber shall make its own
assessment of the foregoing and other relevant matters including the financial condition and
affairs and the creditworthiness of either of the Issuer, KIT and their respective Related Entities
(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, KIT and their respective Related Entities (if any).
Accordingly, notwithstanding anything herein, no representation, warranty or undertaking express
or implied is made and none of the Trustee, the Agents, the Arrangers, any of the Dealers or any
of their respective officers, employees or agents shall be held responsible or liable as to the
accuracy or completeness of the information contained in this Information Memorandum or any
other information provided by the Issuer, KIT or any of their respective officers, employees or
agents in connection with the Securities or their distribution. Save as aforesaid, none of the Issuer,
KIT, the Trustee, the Agents, the Arrangers nor any of the Dealers nor any of their respective
officers, employees or agents shall be held responsible or liable for any loss or damage suffered
or incurred by the recipients of this Information Memorandum or such other document or
information (or such part thereof) as a result of or arising from anything expressly or implicitly
contained in or referred to in this Information Memorandum or such other document or information
(or such part thereof) and the same shall not constitute a ground for rescission of any purchase
or acquisition of any of the Securities by a recipient of this Information Memorandum or such other
document or information (or such part thereof).

To the fullest extent permitted by law, none of the Arrangers, any of the Dealers, the Trustee or
the Agents accepts any responsibility for the contents of this Information Memorandum or for any
other statement made or purported to be made by either of the Arrangers, any of the Dealers, the
Trustee or the Agents or on its behalf in connection with the Issuer, the Group (as defined herein)
or the issue and offering of the Securities. Each of the Arrangers, Dealers, Trustee and Agents



accordingly disclaims all and any liability whether arising in tort or contract or otherwise (save as
referred to above) which it might otherwise have in respect of this Information Memorandum or
any such statement.

In connection with the issue of any Tranche or Series of Securities, one or more Dealer(s) named
as stabilising manager(s) (the “Stabilising Manager(s)”) (or persons acting on behalf of any
Stabilising Manager) in the relevant Pricing Supplement may over-allot Securities or effect
transactions with a view to supporting the market price of the Securities at a level higher than that
which might otherwise prevail. However, there is no assurance that the Stabilising Manager(s) (or
persons acting on behalf of any Stabilising Manager) will undertake any stabilisation action. Any
stabilisation action may begin at any time, on or after the date on which adequate public disclosure
of the terms of the offer of the relevant Series of Securities is made and, if begun, may be ended
or discontinued at any time, but it must end no later than the earlier of 30 days after the issue date
of the relevant Series of Securities and 60 days after the date of the allotment of the relevant
Series of Securities. Any stabilisation action will be conducted in accordance with the applicable
laws.

The following documents published or issued from time to time after the date hereof shall
be deemed to be incorporated by reference in, and to form part of, this Information
Memorandum: (1) any quarterly financial results presentation, (2) any annual reports,
audited consolidated accounts and/or publicly announced consolidated financial
statements or interim results (whether audited or unaudited) of the Group and (3) any
supplement or amendment to this Information Memorandum issued by the Issuer (including
each relevant Pricing Supplement). This Information Memorandum is to be read in
conjunction with all such documents which are incorporated by reference herein and, with
respect to any Series or Tranche of Securities, any Pricing Supplement in respect of such
Series or Tranche. Any statement contained in this Information Memorandum or in a
document deemed to be incorporated by reference herein shall be deemed to be modified
or superseded for the purpose of this Information Memorandum to the extent that a
statement contained in this Information Memorandum or in such subsequent document
that is also deemed to be incorporated by reference herein modifies or supersedes such
earlier statement (whether expressly, by implication or otherwise). Any statement so
modified or superseded shall not be deemed, except as so modified or superseded, to
constitute a part of this Information Memorandum.

Copies of all documents deemed incorporated by reference herein are available for inspection
during usual office hours with prior notice at the specified office of the Principal Paying Agent (as
defined herein).

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 Information
Memorandum shall (without any liability or responsibility on the part of the Issuer, KIT, the
Arrangers, any of the Dealers, the Trustee and the Agents) 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 (if any) in the tables included herein between the listed amounts and totals
thereof are due to rounding.

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



Any person(s) who is invited to purchase or subscribe for the Securities or to whom this
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, purchase or otherwise acquire
any of the Securities consult their own legal and other advisers before subscribing for,
purchasing or acquiring the Securities.

Prospective investors of the Securities are advised to consult their own tax advisers
concerning the tax consequences of the acquisition, ownership or disposal of the
Securities.

Prospective investors should pay attention to the risk factors set out in the section titled
“Risk Factors”.

Notification under Section 309B of the SFA

Unless otherwise stated in the Pricing Supplement in respect of any Securities, all Securities
issued or to be issued under the Programme shall be prescribed capital markets products (as
defined in the Securities and Futures (Capital Markets Products) Regulations 2018) and Excluded
Investment Products (as defined in MAS Notice SFA 04-N12: Notice on the Sale of Investment
Products and MAS Notice FAA-N16: Notice on Recommendations on Investment Products).

Markets in Financial Instruments Directive Il

The Pricing Supplement in respect of any Securities may include a legend entitled “MiFID I
Product Governance” which will outline the target market assessment in respect of the Securities
and which channels for distribution of the Securities are appropriate. Any person subsequently
offering, selling or recommending the Securities (a “distributor”) should take into consideration
the target market assessment; however, a distributor subject to Directive 2014/65/EU (as
amended, “MiFID II") is responsible for undertaking its own target market assessment in respect
of the Securities (by either adopting or refining the target market assessment) and determining
appropriate distribution channels. A determination will be made in relation to each issue about
whether, for the purpose of the MiFID Product Governance rules under EU Delegated Directive
2017/593 (the “MiFID Product Governance Rules”), any Dealer subscribing for any Securities is
a manufacturer in respect of such Securities, but otherwise neither the Arrangers nor the Dealer(s)
nor any of their respective affiliates will be a manufacturer for the purpose of the MiFID Product
Governance Rules.

Packaged Retail Investment and Insurance Products — Prohibition of Sales to Retail
Investors

If the Pricing Supplement in respect of any Securities includes a legend entitled “Prohibition of
Sales to EEA Retail Investors”, the Securities are not intended to be offered, sold or otherwise
made available to and should not be offered, sold or otherwise made available to any retail
investor in the European Economic Area (“EEA”). For these purposes, a retail investor means a
person who is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of MiFID
II; or (ii) a customer within the meaning of Directive 2002/92/EC (as amended, the “Insurance
Mediation Directive”), where that customer would not qualify as a professional client as defined
in point (10) of Article 4(1) of MIFID II; or (iii) not a qualified investor as defined in Directive
2003/71/EC (as amended, the “Prospectus Directive”). Consequently, no key information
document required by Regulation (EU) No 1286/2014 (the “PRIIPs Regulation”) for offering or
selling the Securities or otherwise making them available to retail investors in the EEA has been
prepared and therefore offering or selling the Securities or otherwise making them available to any
retail investor in the EEA may be unlawful under the PRIIPs Regulation.
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FORWARD-LOOKING STATEMENTS

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

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

Neither the delivery of this Information Memorandum (or any part thereof) nor the issue, offering,
purchase or sale of the Securities by the Issuer shall, under any circumstances, constitute a
continuing representation, or create any suggestion or implication, that there has been no change
in the prospects, results of operations or general affairs of the Issuer, KIT or the Group or any
statement of fact or information contained in this Information Memorandum since the date of this
Information Memorandum or the date on which this Information Memorandum has been most
recently amended or supplemented.

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



DEFINITIONS

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

u1 _Netn

“2005 Pipenet Agreement”

“Agency Agreement”

“Agents”

“Ancillary Services
Agreement”

Arrangers”

“AusNet Services”

“Australia CPI”

“availability factor”

“Availability Payments”

“Basslink”

“Basslink Facility Fee”

1-Net Singapore Pte. Ltd., a company incorporated in
Singapore and a wholly-owned subsidiary of Mediacorp Pte
Ltd.

The long term agreement entered into between KMC and
PipeNet for the construction and maintenance of the
back-up fuel pipeline in relation to the KMC Plant.

The agency agreement dated 23 May 2019, made between
(1) the Issuer, as issuer, (2) Deutsche Bank AG, Singapore
Branch, as principal paying agent and CDP registrar,
(8) Deutsche Bank AG, Hong Kong Branch, as non-CDP
paying agent and non-CDP registrar and (4) the Trustee, as
trustee, amended, varied or supplemented from time to
time.

The Principal Paying Agent, the Non-CDP Paying Agent,
the CDP Registrar, the Non-CDP Registrar, the other
paying agent and the calculation agent and shall include
such other agent or agents as may be appointed from time
to time.

The ancillary services agreement entered into between
KMC and EMC pursuant to which EMC will provide services
to energise a portion of the KMC Plant.

DBS Bank Ltd. and Oversea-Chinese Banking Corporation
Limited (each, an “Arranger”).

AusNet Services (formerly known as AusNet Services
Limited), a corporation incorporated in Australia.

The index titled Consumer Price Index “Australia All
Groups”, Catalogue No. 6401.0 published by the Australian
Bureau of Statistics.

The availability factor for incineration capacity in relation to
the Senoko WTE Plant.

The monthly fixed payments payable by PUB to the Ulu
Pandan Trustee for the provision of production capacity
under the NEWater Agreement.

Basslink Pty Ltd, a corporation incorporated in Australia.

The monthly facility payments payable by Hydro Tasmania
to Basslink under the Basslink Services Agreement.



“Basslink Interconnector”

“Basslink Operations
Agreement”

“Basslink Services
Agreement”

“Bearer Securities”

“Board of Directors”

Business Day”

“Business Trust Act’

“Calculation Agency
Agreement”

“Calculation Agent”

“Capacity Payment”

u%”

“CDP”

“CDP Registrar”

A 370-km high voltage, direct current monopole electricity
interconnector between the electricity grids of the States of
Victoria and Tasmania in Australia that is owned and
operated by Basslink.

The operations agreement entered into between Basslink
and the State of Tasmania pursuant to which Basslink will
operate and maintain the Basslink Interconnector to meet
certain minimum technical specifications and operational
requirements from the date it is commissioned for a
40-year period.

The services agreement entered into between Basslink
and Hydro Tasmania pursuant to which the Basslink
Interconnector is made exclusively available to Hydro
Tasmania and Basslink will pass through to Hydro
Tasmania all revenue received by Basslink from Australian
Energy Market Operator for participating in the NEM in
return for certain fees.

Securities in bearer form.
The board of Directors of the Trustee-Manager.

A day (other than Saturday or Sunday or gazetted public
holiday) on which commercial banks are open for business
in Singapore.

The Business Trust Act, Chapter 31A of Singapore, as
amended, modified or supplemented from time to time.

A calculation agency agreement between the Issuer, the
Trustee and the relevant Calculation Agent made pursuant
to the Programme Agreement.

In relation to a Series of Securities, the person appointed
as calculation agent pursuant to the terms of the Agency
Agreement or, as the case may be, the Calculation Agency
Agreement for that Series and as specified in the
applicable Pricing Supplement as calculation agent or its
successor in such capacity.

The monthly fixed payments payable by PUB to SingSpring
for making available the output capacity of the SingSpring
Plant to PUB under the Water Purchase Agreement.

Cable Consulting International Ltd, a company
incorporated in the United Kingdom.

The Central Depository (Pte) Limited.

Shall have the meaning ascribed to it in Clause 1.1 of the
Trust Deed.



“CDP Securities”

CDP System”

uchn

“Certificate”

City DC”

City Gas”

“City Gas Plants”

“Clearstream,
Luxembourg”

“Companies Act’

“Conditions”

The Securities which are cleared, or, as applicable, to be
cleared through CDP.

The computerised system operated by CDP whereby
Securities Accounts are maintained by Depositors with
CDP and, inter alia, transfers of the Securities are effected
electronically between Securities Accounts.

The chief executive officer of the Trustee-Manager.

A registered certificate representing one or more
Registered Securities of the same Series being
substantially in the form set out in Part 1l of Schedule 1 or,
as the case may be, Part Il of Schedule 5 of the Trust Deed
and, save as provided in the terms and conditions of the
Notes or, as the case may be, the terms and conditions of
the Perpetual Securities, comprising the entire holding by a
holder of Registered Securities of that Series.

City DC Pte. Ltd., a company incorporated in Singapore,
which is a wholly-owned subsidiary of KIT.

The trust known as “City Gas Trust”, which carries on the
business of producing and retailing town gas in Singapore.

The three continuous reforming plants and five cyclic
reforming plants in Senoko Gasworks, each with a
production capacity of 200,000 m? per day.

Clearstream Banking S.A., and includes a reference to its
successors and permitted assigns.

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

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

Coupons”

“CRSM”

“CRSM Adjustment”

“CTA”

“DataCentre One”

“DC One”

“Dealers”

”

“Definitive Security

Depositors”

substantially in the form set out in Part Il of Schedule 5 to
the Trust Deed, as modified, with respect to any Perpetual
Securities represented by a Global Security or a Global
Certificate, by the provisions of such Global Security or, as
the case may be, Global Certificate, shall incorporate any
additional provisions forming part of such terms and
conditions set out in the Pricing Supplement(s) relating to
the Perpetual Securities of such Series and shall be
endorsed on the Definitive Securities or, as the case may
be, Certificates, subject to amendment and completion as
referred to in the first paragraph appearing after the
heading “Terms and Conditions of the Perpetual Securities”
as set out in Part Il of Schedule 5 to the Trust Deed, and
any reference to a particularly numbered Condition shall be
construed accordingly.

The holders of the Coupons.

An interest or distribution coupon appertaining to an
interest or distribution bearing Bearer Security.

The commercial risk sharing mechanism under the
Basslink Services Agreement for the sharing of the market
risk associated with participating in the NEM between
Hydro Tasmania and Basslink.

An adjustment under the CRSM which is applied to a
portion of the unadjusted Basslink Facility Fee (as adjusted
for Australia CPl changes), subject to certain limits, to
reflect the differences between the average high and low
Victorian electricity pool prices.

A 15-year capacity tolling agreement entered into between
KMC and Keppel Electric.

The data centre located at 1-Net North which was jointly
developed and built by KIT and Shimizu Corporation.

DataCentre One Pte. Ltd.,, a company incorporated in
Singapore and a subsidiary of KIT.

Persons appointed as dealers under the Programme.

A definitive Bearer Security, being substantially in the form
set out in Part | of Schedule 1 to the Trust Deed or, as the
case may be, Part | of Schedule 5 to the Trust Deed and
having, where appropriate, Coupons and/or a Talon
attached on issue.

Persons (including Depository Agents) having any

Securities standing to the credit of their Securities
Accounts at that time.
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“Distribution & Network”

Depository Agent”

“Directors”

Electricity Act”

“Electricity Generation

Payment”

“EMA”

“‘EMC”

“Energy”

“EPC”
“EPC Contract”

“‘EPHA”

“Euroclear”

Extraordinary
Resolution”

“ﬂ”

“Gas Management
Agreement”

“Gas Purchase
Agreement”

The distribution and network segment of KIT’s portfolio of
assets.

A corporation authorised by CDP to maintain sub-accounts.
Directors of the Trustee-Manager.

Electricity Act, Chapter 89A of Singapore, as amended,
modified or supplemented from time to time.

The monthly fixed payments payable by NEA to the Tuas
DBOO Trustee for the provision of electricity generation
services under the Tuas DBOO ISA.

The Energy Market Authority.

Energy Market Company Pte Ltd, a company incorporated
in Singapore.

The energy segment of KIT’s portfolio of assets.
Engineering, procurement and construction.
Engineering, procurement and construction contract.

Environmental Public Health Act, Chapter 95 of Singapore,
as amended, modified or supplemented from time to time.

Euroclear Bank SA/NV, and includes a reference to its
successors and permitted assigns.

(a) a resolution passed at a meeting of the Securityholders
duly convened and held in accordance with the Trust Deed
by a majority consisting of not less than three-fourths of the
persons voting thereat upon a show of hands or if a poll is
duly demanded by a majority consisting of not less than
three-fourths of the votes cast on such poll or (b) a
resolution in writing signed by or on behalf of holders of not
less than 90 per cent. in aggregate principal amount of the
Securities for the time being outstanding, which resolution
in writing may be contained in one document or in several
documents in like form each signed by or on behalf of one
or more of the Securityholders.

Financial year ended or ending 31 December.

The gas management agreement entered into between
KMC and Keppel Gas Pte Ltd for the provision of services
required for the management of the Vesting LNG Contract.

The gas purchase agreement entered into between City
Gas and GSPL, pursuant to which City Gas has agreed to

12



“Global Certificate”

“Global Security”

“Group”

“GSPL”

“Hydro Tasmania”

“Hyflux Engineering”

“Incineration Capacity

Payment”

“I RAS”

“Issuer” or
“Trustee-Manager”

“M”

“Ixom”

“Ixom Acquisition”

“Ixom Group”

“JTC”

purchase a specified amount of natural gas at a price
based on a formula with variable components that fluctuate
from time to time.

A global Certificate representing Registered Securities of
one or more Tranches of the same Series that are
registered in the name of, or in the name of a nominee of
(i) the common depository for Euroclear and Clearstream,
Luxembourg, (ii) CDP and/or (iii) any other clearing
system.

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

KIT and its subsidiaries and “member of the Group” shall
be construed accordingly.

Gas Supply Pte Ltd, a company incorporated in Singapore.

Hydro-Electric Corporation, an entity owned by the State of
Tasmania.

Hyflux Engineering Pte Ltd, a company incorporated in
Singapore.

The fixed monthly payments payable by NEA to Tuas
DBOO Trustee for the provision of incineration capacity
under the Tuas DBOO ISA.

Inland Revenue Authority of Singapore.

Keppel Infrastructure Fund Management Pte. Ltd. (in its
capacity as trustee-manager of KIT).

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

Ixom Holdco Pty Ltd.

The acquisition of 100.0% of the shares in Ixom for an
enterprise value of S$1,097 million.

Ixom and its subsidiaries.

Jurong Town Corporation.
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“Keppel Capital”

“Keppel Corporation”

“Keppel Electric” or
“Toller”

Keppel Group”

“Keppel Seghers” or the
“Keppel O&M Operator”

“Keppel Seghers Tuas
WTE Plant”

“KIHPL”

“mu

“KIT Trust Deed”

“KMC”

“KMC Electricity Licence”

“KMC Plant”

“‘KMC O&M”

“Latest Practicable Date”

“Lease Agreement”’

Keppel Capital Holdings Pte. Ltd., a company incorporated
in Singapore and a wholly-owned subsidiary of Keppel
Corporation Limited.

Keppel Corporation Limited, a company incorporated in
Singapore.

Keppel Electric Pte. Ltd., a company incorporated in
Singapore and a wholly-owned subsidiary of KIHPL.

Keppel Corporation and its subsidiaries.

Keppel Seghers Engineering Singapore Pte. Ltd., a
company incorporated in Singapore and a wholly-owned
subsidiary of KIHPL.

Keppel Seghers Tuas Waste-To-Energy Plant.

Keppel Infrastructure Holdings Pte. Ltd., a company
incorporated in Singapore and a wholly-owned subsidiary
of Keppel Corporation Limited.

Keppel Infrastructure Trust, a business trust established in
Singapore and constituted by the KIT Trust Deed.

The trust deed dated 5 January 2007 constituting KIT as
amended by an amendment and restatement deed dated
18 May 2015 and further supplemented by a first
supplemental trust deed dated 17 April 2018 and as further
amended, modified, supplemented and/or restated from
time to time.

Keppel Merlimau Cogen Pte Ltd, a company incorporated
in Singapore and a subsidiary of KIT.

The electricity licence obtained by KMC from EMA under
the Electricity Act to (a) generate electricity and (b) trade in
any wholesale electricity market operated by EMC.

Keppel Merlimau Cogen power plant.

KMC O&M Pte. Ltd., a company incorporated in Singapore
and a wholly-owned subsidiary of KIHPL.

22 May 2019.

The triple net lease agreement entered into between DC
One and 1-Net, pursuant to which DC One leases
DataCentre One to 1-Net for a period of 20 years (which
may be renewed for approximately eight years at 1-Net’s
option).
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“Listing Manual”

“LNG”
HLPG”

“Major Maintenance
Contractor”

“‘MAS”

“MMAS”

“NEA”
“NEM”

‘NEMS”

‘“NEWater Agreement”

“Non-CDP Paying Agent

“Non-CDP Registrar”

“Non-CDP Securities”

“Noteholders”
“Notes”
‘IO&M”

“OMSA”

“Output Payments”

The listing manual of the SGX-ST.
Liquefied Natural Gas.
Liquefied Petroleum Gas.

Alstom Power O&M Ltd and GE Power (Singapore) Pte.
Ltd. (formerly known as Alstom Asia Pte. Ltd.).

The Monetary Authority of Singapore.

The major maintenance agreements in relation to the KMC
Plant.

The National Environment Agency of Singapore.

National Electricity Market of Australia.

National Electricity Market of Singapore.

The agreement entered into between the Ulu Pandan
Trustee and PUB pursuant to which Ulu Pandan Trustee
will own and operate Keppel Seghers Ulu Pandan NEWater
Plant for a term of 20 years commencing from 28 March
2007.

Deutsche Bank AG, Hong Kong Branch in its capacity as
non-CDP paying agent under the Agency Agreement, or its

successor in such capacity.

Shall have the meaning ascribed to it in Clause 1.1 of the
Trust Deed.

Each Series of Securities other than Securities which have
been or will be cleared through the CDP System.

The holders of the Notes.
The notes to be issued by the Issuer under the Programme.
Operations and maintenance.

The 20-year operations and maintenance and service
agreement entered into between KMC O&M and KMC,
pursuant to which KMC O&M is responsible for the
operation and maintenance of the KMC Plant.

The monthly variable payments payable by PUB to Ulu
Pandan Trustee for the volume of feedwater treated under
the NEWater Agreement.
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Paying Agent”

“Permanent Global
Security”

”

“Perpetual Securities

“PGPL”

“Pipenet”

“Plants”

“PowerGas”
“Power Trains”

“Pricing Supplement”

“Principal Paying Agent”’

Programme”

“‘Programme Agreement”

“PU B!!
“Securities Act”

“Securityholder”

Shall have the meaning ascribed to it in Clause 1.1 of the
Trust Deed.

A Global Security representing Bearer Securities of one or
more Tranches of the same Series, either on issue or upon
exchange of interests in a Temporary Global Security,
substantially in the form set out in Schedule 3 to the Trust
Deed (with respect to the Notes) or, as the case may be,
Schedule 7 to the Trust Deed (with respect to the Perpetual
Securities).

The perpetual securities to be issued by the Issuer under
the Programme.

Pavilion Gas Pte. Ltd.,, a company incorporated in
Singapore.

PipeNet Pte Ltd, a company incorporated in Singapore.

KMC Plant, Senoko WTE Plant, Keppel Seghers Tuas WTE
Plant, Keppel Seghers Ulu Pandan NEWater Plant, the
Basslink Interconnector, the City Gas Plants and the
SingSpring Plant.

PowerGas Limited, a company incorporated in Singapore.
The gas turbine and steam turbine of the KMC Plant.

In relation to any Tranche or Series, a pricing supplement,
to be read in conjunction with this Information
Memorandum, specifying the relevant issue details in
relation to such Tranche or, as the case may be, Series.
Deutsche Bank AG, Singapore Branch, in its capacity as
Principal Paying Agent under the Agency Agreement, or its

successor in such capacity.

The S$1,000,000,000 multicurrency debt issuance
programme established of the Issuer.

The Programme Agreement dated 23 May 2019 and
entered into by (1) the Issuer, as issuer, (2) the Arrangers,
as arrangers and (3) DBS Bank Ltd. and Oversea-Chinese
Banking Corporation Limited, as dealers, as amended,
varied or supplemented from time to time.

The Public Utilities Board of Singapore.
Securities Act of 1933 of the United States, as amended.

The holders of the Notes and the Perpetual Securities.
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“Senoko Electricity
Licence”

“Senoko EPHA Licence”

“Senoko Fixed Capacity
Payments”

“Senoko Gasworks”

“Senoko ISA”

“Senoko O&M Agreement”

“Senoko Supplemental
IS_A”

“Senoko Trust”

“Senoko Trustee”

“Senoko Variable
Payments”

“Senoko WTE Plant”

“Series”

“SFA”

The electricity licence obtained by the Senoko Trustee from
the EMA under the Electricity Act to (a) generate electricity
and (b) trade in any wholesale electricity market operated
by EMC.

The licence obtained by the Senoko Trustee from NEA
under the EPHA authorising it to maintain and operate the
waste disposal facility at Senoko WTE Plant.

The monthly fixed payments payable by NEA to the Senoko
Trustee for the provision of incineration capacity under the
Senoko ISA.

Senoko gasworks plant.

The incineration services agreement entered into between
the Senoko Trustee and NEA pursuant to which the Senoko
Trustee will own and operate the Senoko WTE Plant.

The O&M agreement entered into between Keppel Seghers
and the Senoko Trustee pursuant to which Keppel Seghers
will operate, maintain and repair Senoko WTE Plant in
return for fixed O&M fees and variable O&M fees payable
by Senoko Trust.

The supplemental incineration services agreement entered
into between the Senoko Trustee and NEA pursuant to
which the Senoko Trustee will provide additional
incineration services.

A business trust established in Singapore and constituted
to hold the assets and business undertakings relating to
Senoko WTE Plant.

Senoko Waste-To-Energy Pte. Ltd., acting in its capacity as
trustee of Senoko Trust.

The monthly variable payments payable by NEA to the
Senoko Trustee, comprising a variable O&M cost
component (for the provision of incineration services),
electricity generation incentive payment (as an incentive
for the efficient generation and sale of electricity) and
payment for energy market charges (as reimbursement of
the energy market charges which are paid by the Senoko
Trustee to the NEMS), under the Senoko ISA.

Senoko Waste-To-Energy Plant.

Shall have the meaning ascribed to it in Clause 1.1 of the
Trust Deed.

Securities and Futures Act, Chapter 289 of Singapore, as
amended, modified or supplemented from time to time.
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“SGX-ST’

Singapore CPI’

“SingSpring”

SingSpring O&M
Agreement”

“SingSpring Output

Payment”

“

SingSpring Plant”

“SP PowerAssets”

“SP Services”

subsidiary”

Singapore Exchange Securities Trading Limited.

The index titled Singapore Consumer Price published by
the Department of Statistics Singapore.

SingSpring Trust, a business trust established in Singapore
and constituted to hold the assets and business
undertakings relating to SingSpring Plant.

The O&M agreement entered into between SingSpring and
Hyflux Engineering, pursuant to which Hyflux Engineering
was appointed as O&M operator in respect of the
SingSpring Plant.

The variable monthly payment payable by PUB to
SingSpring, depending on the actual volume of water
supplied to PUB, under the Water Purchase Agreement.

SingSpring desalination plant.

SP PowerAssets Limited, a company incorporated in
Singapore.

SP Services Limited, a company incorporated in
Singapore.

Square feet.

Any company which is for the time being, a subsidiary
within the meaning of Section 5 of the Companies Act, and
in relation to KIT, means any company, corporation, trust,
fund or other entity (whether or not a body corporate):

(1) which is controlled, directly or indirectly, by KIT
(whether through the Issuer as trustee-manager of
KIT or otherwise);

(2) more than half the voting power of which is controlled,
directly or indirectly, by KIT (whether through the
Issuer as trustee-manager of KIT or otherwise); or

(83) which is a subsidiary of any company, corporation,
trust, fund or other entity (whether or not a body
corporate) to which paragraph (1) or (2) above
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 KIT if KIT (whether
through the Issuer as trustee-manager of KIT or otherwise)
is able to direct its affairs and/or to control the composition
of its board of directors or equivalent body.
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“Temporary Global
Security”

umu

Tolling Fees”

“Tranche”

“Trust Deed”

“Trust Property”

“Trustee”

“TUA Direct Agreement”

“Tuas DBOO Electricity
Licence”

“Tuas DBOO EPHA
Licence”

“Tuas DBOO Fixed
Capacity Payments”

“Tuas DBOO ISA”

“Tuas DBOO O&M
Agreement”

Global Security representing Bearer Securities of one or
more Tranches of the same Series on issue, being
substantially in the form set out in Schedule 2 to the Trust
Deed (with respect to the Notes) or, as the case may be,
Schedule 6 to the Trust Deed (with respect to the Perpetual
Securities).

Tested incineration capacity.

The tolling fees payable by Keppel Electric to KMC upon
KMC meeting certain availability and capacity targets
under the terms of the CTA.

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

The trust deed dated 23 May 2019 made between (1) the
Issuer, as issuer, and (2) the Trustee, as trustee, as
amended, varied or supplemented from time to time.

Has the meaning ascribed to it in the Business Trusts Act.

DB International Trust (Singapore) Limited in its capacity
as trustee under the Trust Deed, or its successor in such
capacity.

The terminal user agreement direct agreement entered into
between KMC and Singapore LNG Ltd. for the payment of
terminal charges arising from the use of the LNG terminal.

The electricity licence obtained by the Tuas DBOO Trustee
from the EMA under the Electricity Act to (a) generate
electricity and (b) trade in any wholesale electricity market
operated by EMC.

The licence obtained by the Tuas DBOO Trustee from the
NEA under the EPHA authorising the construction,
establishment, maintenance and operation of the disposal
facility at Keppel Seghers Tuas WTE Plant.

The monthly fixed capacity payments payable by NEA to
the Tuas DBOO Trustee, comprising (a) an incineration
capacity payment for the provision of incineration capacity
and (b) electricity generation payment for the provision of
electricity generation services, under the Tuas DBOO ISA.

The incineration services agreement entered into between
the Tuas DBOO Trustee and NEA pursuant to which the
Tuas DBOO Trustee will own and operate Keppel Seghers
Tuas WTE Plant.

The O&M agreement entered into between Keppel Seghers
and the Tuas DBOO Trustee pursuant to which Keppel
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“Tuas DBOO Trustee”

“Tuas DBOO Variable
Payments”

“Ulu Pandan O&M
Agreement”

“Ulu Pandan Trustee

“Unit”
“United States” or “U.S.”
“Unitholder”

“US$” or “US dollars”

“Vesting LNG Contract”

“Vesting Contract”

“Waste & Water”

“Water Purchase
Agreement”

“WTE”

Seghers will operate, maintain and repair Keppel Seghers
Tuas WTE Plant in return for fixed O&M fees and variable
O&M fees payable by Tuas DBOO Trust.

Keppel Seghers Tuas Waste-to-Energy Plant Pte. Ltd.,
acting in its capacity as trustee of Tuas DBOO Trust.

The monthly variable payments payable by NEA to Tuas
DBOO Trustee, comprising a variable O&M cost
component (for the provision of incineration services),
electricity generation incentive payment (as an incentive
for the efficient generation and sale of electricity) and
payment for energy market charges (as reimbursement of
the energy market charges that Tuas DBOO Trustee has to
pay the NEMS), under the Tuas DBOO ISA.

The O&M agreement dated 4 March 2005 entered into
between Keppel Seghers NEWater Development Co Pte.
Ltd. (in its personal capacity) and Keppel Seghers, as
novated, amended and restated on 27 May 2010 among
Keppel Seghers NEWater Development Co Pte. Ltd. (in its
personal capacity), the Ulu Pandan Trustee and Keppel
Seghers.

Keppel Seghers NEWater Development Co Pte. Ltd.,
acting in its capacity as trustee of Ulu Pandan Trust.

One unit representing an undivided interest in KIT.
United States of America.

A holder of Unit(s).

United States dollars.

The gas sales agreement entered into between KMC and
BG Singapore Gas Marketing Pte. Ltd. for delivery of
regasified liquefied natural gas.

The vesting contract entered into between KMC and SP
Services dated 23 September 2003 (as amended and
supplemented from time to time).

The waste and water segment of KIT’s portfolio of assets.

The long-term water purchase agreement entered into
between SingSpring and PUB, pursuant to which
SingSpring receives a fixed monthly payment from PUB for
making available the output capacity of the plant to PUB
(which is payable regardless of the actual volume of water
supplied) and a variable monthly payment depending on
the actual volume of water supplied to PUB.

Waste-to-energy.
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“S$” or “$” and “cents” : Singapore dollars and cents respectively.
“%” : Per cent.

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

The following summary is derived from, and should be read in conjunction with, the full text of this
Information Memorandum (and any relevant supplement to this Information Memorandum), the
Programme Agreement, the Trust Deed, the Agency Agreement and the relevant Pricing
Supplement. Capitalised terms used in this summary shall have the same meanings as ascribed
to them in the Conditions or, as the case may be, the Trust Deed.

Issuer

Arrangers

Dealers

Principal Paying Agent and
CDP Registrar

Non-CDP Paying Agent
and Non-CDP Registrar

Trustee

Description

Programme Size

Purpose

Currency

Method of Issue

Keppel Infrastructure Fund Management Pte. Ltd. (as
trustee-manager of Keppel Infrastructure Trust).

DBS Bank Ltd. and Oversea-Chinese Banking Corporation
Limited.

DBS Bank Ltd. and Oversea-Chinese Banking Corporation
Limited and/or such other Dealers as may be appointed by
the Issuer in accordance with the Programme Agreement.

Deutsche Bank AG, Singapore Branch

Deutsche Bank AG, Hong Kong Branch

DB International Trust (Singapore) Limited

S$$1,000,000,000 Multicurrency Debt Issuance
Programme.

The maximum aggregate principal amount of the Securities
outstanding at any time shall be S$1,000,000,000 or such
other amount as may be determined pursuant to the
Programme Agreement.

The net proceeds of an issuance of Securities will be used
by the Issuer towards (a) financing or refinancing
acquisitions and/or investments of the Group and any asset
enhancement works of the Group, (b) financing the general
working capital purposes and/or capital expenditure
requirements of the Group, (c) refinancing the borrowings
of the Group or (d) such other purpose as may be specified
in the relevant Pricing Supplement.

Subject to compliance with all relevant laws, regulations
and directives, Securities may be issued in Singapore
dollars, US dollars or such other currency as the Issuer and
the relevant Dealer(s) may so agree.

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.
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Issue Price

Form and Denomination
of Securities

Custody

Listing

Selling Restrictions

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

The Securities will be issued in bearer form or in registered
form and in such denominations as may be agreed
between the Issuer and the relevant Dealer(s). Each
Tranche or Series of bearer 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, a common depositary for Euroclear and Clearstream,
Luxembourg and/or any other agreed clearing system and
will be exchangeable, upon request as described therein,
either for a Permanent Global Security or definitive
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 Securities upon the
terms therein. Each Global Certificate may be registered in
the name of, or in the name of a nominee of, CDP, a
common depositary for Euroclear and Clearstream,
Luxembourg 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
terms and conditions of the Securities, one Certificate shall
be issued in respect of each Securityholder’s entire holding
of registered Securities of one Series.

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

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

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

Governing Law

The Issuer has covenanted with the Trustee in the Trust
Deed that so long as any of the Securities remains
outstanding, that it shall not, and will ensure that none of
the Principal Subsidiaries of KIT will, (whether by a single
transaction or a number of related or unrelated
transactions and whether at one time or over a period of
time) sell, transfer, lease out, lend or otherwise dispose of
(whether outright, by a sale-and-repurchase or sale-and-
leaseback arrangement, or otherwise) all or substantially
all of its assets or, as the case may be, the assets of KIT or
the Group nor any part of its assets or, as the case may be,
the assets of KIT or the Group which, either alone or when
aggregated with all other disposals required to be taken
into account under Clause 16(y) of the Trust Deed, is
substantial in relation to the assets of the Group taken as
a whole, and the disposal of which (either alone or so
aggregated) would have a material adverse effect on it or,
as the case may be, KIT. The following disposals shall not
be taken into account under Clause 16(y) of the Trust
Deed:

(i) any disposal of Basslink Pty Ltd and/or any or its
subsidiaries;

(i) any disposal in the ordinary course of business and
on normal commercial terms whether or not for cash;

(iii) any disposal of assets which are obsolete, excess or
no longer required for the purpose of KIT’s business;

(iv) any payment of cash as consideration for the
acquisition of any asset on normal commercial terms
and on an arm’s length basis;

(v) any disposal by the lIssuer or by any Principal
Subsidiary to the lIssuer or to any other Principal
Subsidiary (or to a subsidiary which becomes a
Principal Subsidiary following such disposal);

(vi) any exchange of assets for other assets of a similar or
superior nature and value and cash;

(vii) the making of lawful dividends or distributions other
than as restricted under this Trust Deed; or

(viii) any disposal which the Trustee or the Securityholders
by way of Extraordinary Resolution shall have agreed
shall not be taken into account.

The Programme and any Securities issued under the
Programme will be governed by, and construed in
accordance with, the laws of Singapore.

25



NOTES

Maturities

Mandatory Redemption

Interest Basis

Fixed Rate Notes

Floating Rate Notes

Variable Rate Notes

Hybrid Notes

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

Unless previously redeemed or purchased and cancelled,
each Note will be redeemed at its redemption amount on
the maturity date shown on its face (if the Note is shown on
its face to be a Fixed Rate Note, Hybrid Note (during the
Fixed Rate Period) or Zero-Coupon Note) or on the Interest
Payment Date falling in the Redemption Month shown on
its face (if the Note is shown on its face to be a Floating
Rate Note, Variable Rate Note or Hybrid Note (during the
Floating Rate Period)).

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

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

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

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

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

Hybrid Notes will bear interest, during the fixed rate period
to be agreed between the Issuer and the relevant
Dealer(s), at a fixed rate of interest which will be payable in
arrears 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, in the
case of Hybrid Notes which are denominated in Singapore
dollars, 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 (provided that if the
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Zero-Coupon Notes

Status of the Notes

Redemption and Purchase

Redemption upon
Termination of KIT

Redemption upon De-listing
of KIT

Redemption for Taxation
Reasons

Hybrid Notes are denominated in a currency other than
Singapore dollars, such Hybrid Notes will bear interest to
be determined separately by reference to such benchmark
as may be agreed between the Issuer and the relevant
Dealer(s)), in each case payable at the end of each interest
period to be agreed between the Issuer and the relevant
Dealer(s).

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

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

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

In the event that KIT is terminated in accordance with the
provisions of the KIT 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 KIT.

In the event that KIT is unable to maintain its listing on the
SGX-ST, 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.

If so provided on the face of the Note and the relevant
Pricing Supplement, 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 on the face of the Note and
the relevant Pricing Supplement, at any time on giving not
less than 30 nor more than 60 days’ notice to the
Noteholders (which notice shall be irrevocable), at their
redemption amount or (in the case of Zero-Coupon Notes)
early redemption amount, together with interest accrued to
(but excluding) the date fixed for redemption, if:

(i) thelssuer has or will become obliged to pay additional
amounts as provided or referred to in Condition 8 of
the Notes, or increase the payment of such additional
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Redemption in the case of
Minimal Outstanding
Amount

Negative Pledge

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

(i) such obligations cannot be avoided by the Issuer
taking reasonable measures available to it,

provided that no such notice of redemption shall be given
earlier than 90 days prior to the earliest date on which the
Issuer would be obliged to pay such additional amounts
were a payment in respect of the Notes then due.

If so provided on the face of the Notes and the relevant
Pricing Supplement, 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 thereon, 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 together with interest accrued to (but
excluding) the date fixed for redemption if, immediately
before giving such notice, the aggregate principal amount
of the Notes outstanding is less than 10 per cent. of the
aggregate principal amount originally issued.

For so long as any of the Notes remains outstanding, the
Issuer will not create or permit to subsist and, will procure
that no Principal Subsidiary (as defined in the terms and
conditions of the Notes) will create or permit to subsist, any
mortgage, charge, pledge, lien or other form of
encumbrance or security interest (“Security”) upon the
whole or any part of its undertaking, assets or revenues,
present or future, to secure any freely transferable
securities (as defined in the terms and conditions of the
Notes) issued by the Issuer or any subsidiary of KIT or to
secure any guarantee of or indemnity of the Issuer or any
subsidiary of KIT in respect of any freely transferable
securities, unless, at the same time or prior to such
Security being given, the obligations of the Issuer under
the Notes and the Trust Deed (a) are secured equally and
rateably therewith, or (b) have the benefit of such other
security, guarantee, indemnity or other arrangement as the
Trustee in its absolute discretion shall deem to be not
materially prejudicial to the interests of the Noteholders, or
as shall be approved by way of an Extraordinary Resolution
of the Noteholders.
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Financial Covenants

Provided that nothing in this paragraph:

(i) shall prohibit or restrict the creation by the Issuer or
any subsidiary of KIT of any Security upon (i) any
property or assets acquired, purchased or owned or to
be acquired, purchased or owned by the Issuer or any
subsidiary of KIT, as the case may be, or (ii) any
property or assets of any entity acquired, purchased
or owned or to be acquired, purchased or owned by
the Issuer or any subsidiary of KIT, as the case may
be, for the purpose of securing the payment of any
sum due in respect of freely transferable securities or
any payment under any guarantee of, or indemnity or
other like obligation relating to freely transferable
securities, the proceeds of which are to be applied
towards financing or refinancing the cost of the
acquisition, purchase, development, construction,
redevelopment and ownership of such property or
assets (including, without limitation, the equipping,
alteration or improvement of such property or assets
following their redevelopment, development or
construction);

(ii) shall extend to any Security existing on (i) any
property or asset of, or any interests in, any entity at
the time the Issuer or any subsidiary of KIT acquires
such entity after the Issue Date or (ii) any property or
asset at the time it is acquired by the Issuer or any
subsidiary of KIT after the Issue Date provided that, in
the case of (i) and (ii) above, such Security was not
created in anticipation of such entity, property or asset
being acquired by the Issuer or the relevant
subsidiary of KIT (as the case may be); or

(iii) shall extend to any Security of the Issuer or any
subsidiary of KIT existing as at the Issue Date and any
Security to be created in connection with the
refinancing of the indebtedness secured by such
existing Security.

For so long as any of the Notes remains outstanding, the
Issuer will ensure that the Adjusted EBITDA in respect of
any Test Period to Net Interest Expense for that Test Period
shall be at least 3.5 times.

For the purposes of this paragraph:

The financial covenant set out shall be calculated and
interpreted on a non-consolidated basis (at the KIT trust
level) and interpreted in accordance with FRS as at the end
of each financial half-year of KIT, and shall be tested
semi-annually against the most recent audited yearly
financial statements of KIT and half-yearly unaudited
interim financial statements of KIT;
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“Adjusted EBITDA” means in relation to any Test Period,
the EBITDA of KIT for that Test Period adjusted by adding
the aggregate amount in cash received during that Test
Period by the Issuer which is directly or indirectly
attributable to any form of distribution from any member of
the Group, whether by way of capital redemption or
repayment of intercompany loans, to the extent such cash
was not included in calculating the profit of KIT and without
double counting;

“EBITDA” means, in relation to any Test Period, the total
unconsolidated operating profit of KIT (at the KIT trust
level) for that Test Period:

(a) before taking into account for that period:
(i) Net Interest Expense;

(i) 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);

(iiiy any share of the profit of any associated
company or undertaking, except for dividends
received in cash by the Issuer; and

(iv) extraordinary and exceptional items;

(b) after adding back all amounts provided for
depreciation and amortisation for that Test Period;

(c) adjusted for any deduction in respect of any loss
against book value incurred on the disposal of any
asset (not being disposals made in the ordinary
course of trading) during that period and any loss on
any revaluation of any asset during that Test Period;

(d) adjusted for any contribution in respect of any profit
against book value obtained on the disposal of any
asset (not being disposals made in the ordinary
course of trading) during that period and any profit on
any revaluation of any asset during that Test Period;

(e) adjusted for unrealised exchange gains and losses
and gains and losses on hedging agreements that
have not been closed-out;

(f) adjusted for any non-cash FRS-related adjustments
and changes; and

(9) adjusted for any non-recurring transaction costs
incurred with any debt or equity raising or any
acquisition;
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“Financial Indebtedness” means any indebtedness for or
in respect of:

(a) moneys borrowed;

(b) any amount raised by acceptance under any
acceptance credit facility; and

(c) any amount raised pursuant to any note purchase
facility or the issue of bonds, notes, debentures, loan
stock or any similar instrument (other than pursuant to
any issue of perpetual securities and any other
financial instruments which, in each case, is
recognised as equity under FRS),

but excluding:

(i) any intra-group debt or indebtedness to unitholders,
subsidiaries, associated companies and related
corporations of the Issuer; and

(i) any deposits and indebtedness comprising trade
payables owing or incurred in respect of assets,
goods and services obtained in the ordinary course of
business;

“FRS” means the financial reporting standards prescribed
by the Accounting Standards Council of Singapore from
time to time;

“Interest Expense” means in relation to any Test Period,
the aggregate amount of interest and any other finance
charges (whether or not paid, payable or capitalised)
accrued by the Issuer in that period in respect of Total
Borrowings including:

(a) the interest element of leasing and hire purchase
payments;

(b) commitment fees, commissions and guarantee fees;
and

(c) amounts in the nature of interest payable in respect of
any shares other than equity share capital, perpetual
securities and any other financial instruments which,
in each case, is recognised as equity under FRS,

adjusted (but without double counting) by:

(i) adding back the net amount payable (or deducting the
net amount receivable) by the Issuer in respect of that
period under any interest or (so far as they relate to
interest) currency hedging arrangements; and
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No Merger Covenant

(i) for the avoidance of doubt, excluding any
arrangement fee or front-end fee or bank option fee
payable in respect of Financial Indebtedness;

“Net Interest Expense” means, in relation to any Test
Period, the Interest Expense of the Issuer in that Test
Period adjusted (but without double counting) by deducting
the interest income of the Issuer in respect of that period;

“Test Period” means each period of 12 months ending on
the last day of each financial half-year of KIT; and

“Total Borrowings” means, as at any particular time, the
aggregate of the outstanding principal, nominal or capital
amount (and any fixed or minimum premium payable on
prepayment or redemption) of the Financial Indebtedness
of the Issuer, calculated on a non-consolidated basis (at
the KIT trust level) (but excluding any marked-to-market
value (or, if any actual amount is due as a result of the
termination or close-out of that derivative transaction, that
amount shall be taken into account)) of any derivative
transaction entered into in connection with protection
against or benefit from fluctuation in any rate or price).

For this purpose, any amount outstanding or repayable in a
currency other than Singapore dollars should on that day
be taken into account:

(a) if any audited balance sheet of KIT has been prepared
as at that day, in the Singapore dollar equivalent at
the rate of exchange used for the purpose of
preparing that balance sheet; and

(b) in any other case, in the Singapore dollar equivalent
at the rate of exchange that would have been used
had an audited balance sheet of KIT been prepared
as at that day in accordance with the FRS.

For the avoidance of doubt, for the purposes of these
definitions, any securities or financial instruments
issued by the Issuer, KIT or any member of the Group
which are regarded by FRS as “equity” shall be
treated as such (and not as debt).

The Issuer has covenanted with the Trustee in the Trust
Deed that so long as any of the Notes remains outstanding,
it shall not, unless required by law or with the prior written
consent of the Trustee acting under the directions of the
Noteholders by way of an Extraordinary Resolution,
undertake or permit any reorganisation, amalgamation,
reconstruction, merger or consolidation with any other
company or person, or any other schemes of compromise
or arrangement affecting its present constitution
(“Reconstruction Event”), in each case, other than any
Reconstruction Event (i) which is made on solvent terms,
(ii) where the Issuer remains a surviving entity and
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Events of Default

Taxation

PERPETUAL SECURITIES

No Fixed Redemption Date

Distribution Basis

Fixed Rate Perpetual
Securities

Floating Rate Perpetual
Securities

(iii) which does not have a material adverse effect on the
Issuer or KIT.

See Condition 10 of the Notes.

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

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.

Perpetual Securities may confer a right to distribution at
fixed or floating rates.

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

Floating Rate Perpetual Securities which are denominated
in Singapore dollars will confer a right to 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 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).
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Distribution Discretion

Non-Cumulative Deferral
and Cumulative Deferral

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 terms and conditions of the Perpetual
Securities) by giving notice to the Trustee, the Principal
Paying Agent and the Perpetual Securityholders (in
accordance with Condition 14 of the Perpetual Securities)
not more than 15 nor less than five business days (or such
other notice period as may be specified on the face of the
Perpetual Security and the relevant Pricing Supplement)
prior to a scheduled Distribution Payment Date.

For the purposes of this “Summary of the Programme”
section:

“Junior Obligation” means any class of equity capital in
KIT and any instrument or security issued, entered into or
guaranteed by the Issuer, other than any instrument or
security (including without limitation any preferred units)
ranking in priority in payment and in all other respects to
the ordinary units of KIT.

“Parity Obligation” means any instrument or security
(including without limitation any preference units in KIT)
issued, entered into or guaranteed by the Issuer (1) which
ranks or is expressed to rank, by its terms or by operation
of law, pari passu with a Notional Preferred Unit (as defined
in the terms and conditions of the Perpetual Securities) 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 and/or, in the case of an instrument
or security guaranteed by the Issuer, the issuer thereof.

If Non-Cumulative Deferral is set out on the face of the
Perpetual Security and the relevant Pricing Supplement,
any distribution deferred pursuant to Condition 4(1V) 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 is not
obliged to), 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(1V)(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(1V) of
the Perpetual Securities. 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.

If Cumulative Deferral is set out on the face of the
Perpetual Security and the relevant Pricing Supplement,
any distribution deferred pursuant to Condition 4(1V) of the
Perpetual Securities shall constitute “Arrears of
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Restriction in the case of
Non-Payment

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 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 Condition 4(IV) of the
Perpetual Securities except that Condition 4(1V)(c) of the
Perpetual Securities shall be complied with until all
outstanding Arrears of Distribution have been paid in full.

If Additional Distribution is set out on the face of the
Perpetual Security and the relevant Pricing Supplement,
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 foregoing 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.

If Dividend Stopper is set out on the face of the Perpetual
Security and the relevant Pricing Supplement and on any
Distribution Payment Date, payments of all distributions
scheduled to be made on such date are not made in full by
reason of Condition 4(1V) of the Perpetual Securities, the
Issuer shall not and shall procure that none of its
subsidiaries shall:

(i) declare or pay any dividends, distributions or make
any other payment on, and will procure that no
dividend, distribution or other payment is made on,
any of the Issuer’s Junior Obligations or (except on a
pro rata basis) any of the Issuer’s Parity Obligations;
or

(iiy 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 (except on a pro rata
basis) any of the Issuer’s Parity Obligations,
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in each case, other than (1) in connection with any
employee benefit plan or similar arrangements with or for
the benefit of the employees, directors or consultants of the
Group, (2) as a result of the exchange or conversion of
Parity Obligations of KIT for Junior Obligations of KIT or
(8) unless and until (A) (if Cumulative Deferral is specified
as being applicable in the applicable Pricing Supplement)
the Issuer has satisfied in full all outstanding Arrears of
Distribution, (B) (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 (C) the Issuer is permitted to do so
by an Extraordinary Resolution of the Perpetual
Securityholders. For the avoidance of doubt, nothing
contained in the terms and conditions of the Perpetual
Securities shall restrict the payment of management fees
to the Trustee-Manager in the form of units in KIT, cash or
any other form of consideration.

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 Subordinated Perpetual Securities and Coupons
relating to them 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. The rights and claims of the
Perpetual Securityholders and Couponholders in respect of
the Subordinated Perpetual Securities are subordinated as
provided in Condition 3(b) of the Perpetual Securities.

Subject to the insolvency laws of Singapore and other
applicable laws, in the event of bankruptcy, termination,
winding up, liquidation, receivership or similar proceedings
(“Winding-Up”) of KIT, there shall be payable by the Issuer in
respect of each Perpetual Security (in lieu of any other
payment by the Issuer), such amount, if any, as would have
been payable to such Perpetual Securityholder if, on the day
prior to the commencement of the Winding-Up of KIT, and
thereafter, such Perpetual Securityholder were the holder of
one of a class of preferred units in the capital of KIT (and if
more than one class of preferred units is outstanding, the
most junior ranking class of such preferred units) (the
“Notional Preferred Units”) having an equal right to return of
assets in the Winding-Up of KIT and so ranking pari passu
with the holders of that class or classes of preferred units (if
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any) which have a preferential right to return of assets in the
Winding-Up of KIT, and so ranking ahead of, the holders of
Junior Obligations of KIT, but junior to the claims of all other
present and future creditors of KIT (other than Parity
Obligations of KIT), on the assumption that the amount that
such Perpetual Securityholder was entitled to receive in
respect of each Notional Preferred Unit on a return of assets
in such Winding-Up were an amount equal to the principal
amount (and any applicable premium outstanding) of the
relevant Perpetual Security together with distributions
accrued and unpaid since the immediately preceding
Distribution Payment Date or the Issue Date (as the case may
be) and any unpaid Optional Distributions (as defined in
Condition 4(1V)(c) of the Perpetual Securities) in respect of
which the Issuer has given notice to the Perpetual
Securityholders in accordance with the terms and conditions
of the Perpetual Securities.

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, counterclaim, compensation 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, counterclaim, compensation or
retention against the Issuer. Notwithstanding the preceding
sentence, if at any time any Subordinated Perpetual
Securityholder receives payment or benefit of any sum in
respect of, or arising under or in connection with the
Subordinated Perpetual Securities or Coupons relating to
them (including any benefit received pursuant to any set-off,
deduction, withholding, counterclaim, compensation or
retention) other than in accordance with the terms and
conditions of the Perpetual Securities, the payment of such
sum or receipt of such benefit shall, to the fullest extent
permitted by law, be deemed void for all purposes and such
Subordinated Perpetual Securityholder shall immediately pay
an amount equal to the amount of such discharge to the
Issuer (or, in the event of a Winding-Up or administration of
KIT, the liquidator or, as appropriate, administrator of KIT)
and, until such time as payment is made, shall hold such
amount in trust for the lIssuer (or the liquidator or, as
appropriate, administrator of KIT) and accordingly any such
discharge shall be deemed not to have taken place.

If so provided on the face of the Perpetual Security and the
relevant Pricing Supplement, the Issuer may, at its option,
redeem the Perpetual Securities in whole, but not in part, on
the First Call Date (as specified on the face of the Perpetual
Security and the relevant Pricing Supplement) or on any
Distribution Payment Date thereafter at their principal
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amount, together with the distribution accrued (including any
Arrears of Distribution and any Additional Distribution
Amount) from (and including) the immediately preceding
Distribution Payment Date to (but excluding) the date fixed for
redemption, on giving not less than 30 nor more than 60 days’
notice to the Perpetual Securityholders (which notice shall be
irrevocable).

If so provided on the face of the Perpetual Security and the
relevant Pricing Supplement, 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 of the Perpetual Security and the relevant Pricing
Supplement, 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:

(i) the Issuer 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

(i)  such obligations cannot be avoided by the Issuer taking
reasonable measures available to it,

provided that no such notice of redemption shall be given
earlier than 90 days prior to the earliest date on which the
Issuer would be obliged to pay such additional amounts were
a payment in respect of the Perpetual Securities then due.

If so provided on the face of the Perpetual Security and the
relevant Pricing Supplement, 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 of the Perpetual Security and the relevant Pricing
Supplement, 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, on such
Distribution Payment Date or any time after that Distribution
Payment Date, as a result of any changes or amendments to
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Singapore Financial Reporting Standards (International)
issued by the Singapore Accounting Standards Council, as
amended from time to time (the “SFRS(I)’) or any other
accounting standards that may replace SFRS(I) 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
KIT pursuant to the Relevant Accounting Standard.

If so provided on the face of the Perpetual Security and the
relevant Pricing Supplement, 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 of the Perpetual Security and the relevant Pricing
Supplement, 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 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;

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

(i) 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,

payments by the Issuer which would otherwise have been
deductible to 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.

If so provided on the face of the Perpetual Security and the
relevant Pricing Supplement, 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 of the Perpetual Security and the relevant Pricing
Supplement, at any time on giving not less than 30 nor more
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than 60 days’ notice to the Perpetual Securityholders (which
notice shall be irrevocable), at their Redemption Amount,
(together with distribution accrued to (but excluding) the date
fixed for redemption), if as of the date fixed for redemption, an
amendment, clarification or change has occurred, or will in
the Distribution Payment Period immediately following the
date fixed for redemption occur, in the equity credit criteria,
guidelines or methodology of the Rating Agency specified on
the face of the Perpetual Security and the relevant Pricing
Supplement (or any other rating agency of equivalent
recognised standing requested from time to time by the Issuer
to grant a rating to the Issuer or the Perpetual Securities) and
in each case, any of their respective successors to the rating
business thereof, which amendment, clarification or change
results or will result in a lower equity credit for the Perpetual
Securities than the equity credit assigned or which would
have been assigned on the Issue Date (in the case of such
Rating Agency) or assigned at the date when equity credit is
assigned for the first time (in the case of any other rating
agency), provided that, prior to the publication of any notice of
redemption pursuant to Condition 5(f) of the Perpetual
Securities, the Issuer shall deliver, or procure that there is
delivered to the Trustee and Principal Paying Agent a
certificate signed by two authorised signatories of the Issuer
stating that the Issuer is entitled to effect such redemption
and setting out the details of such circumstances.

If so provided on the face of the Perpetual Security and the
relevant Pricing Supplement, 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 of the Perpetual Security and the relevant Pricing
Supplement, 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) Iif,
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.

If so provided on the face of the Perpetual Security and the
relevant Pricing Supplement, 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 of the Perpetual Security and the relevant Pricing
Supplement, 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 distributions (including any Arrears of
Distribution and any Additional Distribution Amount) accrued
to (but excluding) the date fixed for redemption), following the
occurrence of a Cessation/Suspension of Trading Event.
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For the purposes of this “Summary of the Programme”
section:

(i) “Cessation/Suspension of Trading Event” occurs
when (i) the units of the Issuer cease to be traded on
the SGX-ST, or (ii) trading in the units of the Issuer on
the SGX-ST is suspended for a continuous period of
more than 10 market days; and

(i) “market day” means a day on which the SGX-ST is
open for securities trading.

The right to institute proceedings for Winding-Up of KIT in
relation to Perpetual Securities is limited to circumstances set
out in Condition 9(b) of the Perpetual Securities. 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. In addition,
nothing in Condition 9 of the Perpetual Securities, 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 in respect of any costs,
charges, fees, expenses or liabilities incurred by such party
pursuant to or in connection with the Perpetual Securities or
the Trust Deed.

If (1) a Winding-Up of KIT occurs, or (2) the Issuer does not
pay any sum payable by it under the Perpetual Securities
when due and, such default continues for a period of three (3)
business days after the due date (together, the “Enforcement
Events”), the Issuer shall be deemed to be in default under
the Trust Deed and the Perpetual Securities and the Trustee
may, subject to the provisions of Condition 9(d) of the
Perpetual Securities, institute proceedings for the
Winding-Up of KIT and/or prove in the Winding-Up of KIT
and/or claim in the liquidation of KIT for such payment.

Where the Perpetual Securities are recognised as debt
securities for Singapore income tax purposes, all payments in
respect of the Perpetual Securities and the Coupons by or on
behalf of the Issuer shall be made free and clear of, and
without deduction or withholding for or on account of, any
present or future taxes, duties, assessments or governmental
charges of whatever nature imposed, levied, collected,
withheld or assessed by or within Singapore or any authority
thereof or therein having power to tax, unless such
withholding or deduction is required by law. In that event, the
Issuer 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 further details,
please see the section on “Singapore Taxation” herein.
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TERMS AND CONDITIONS OF THE NOTES

The following is the text of the terms and conditions which, subject to completion and amendment
and as supplemented or varied in accordance with the provisions of the relevant Pricing
Supplement, will be endorsed on the Notes in definitive form issued in exchange for the Global
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 Pricing Supplement or (ii) these
terms and conditions as so completed, amended, supplemented or varied (and subject to
simplification by the deletion of non-applicable provisions), shall be endorsed on such Notes. All
capitalised terms that are not defined in these Conditions will have the meanings given to them
in the relevant Pricing Supplement. Those definitions will be endorsed on 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 are shown on the face of the relevant Notes and in the relevant Pricing
Supplement.

The Notes are constituted by a trust deed (as amended, varied or supplemented from time to time,
the “Trust Deed”) dated 23 May 2019 made between (1) Keppel Infrastructure Fund Management
Pte. Ltd. (in its capacity as trustee-manager of Keppel Infrastructure Trust (“KIT”)) (the
“Trustee-Manager”), as issuer (the “Issuer”, which expression shall include its successors and
permitted assigns including any substitute or replacement trustee-manager of KIT), and (2) DB
International Trust (Singapore) Limited (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), and (where
applicable) the Notes are issued with the benefit of a deed of covenant (as amended, varied or
supplemented from time to time, the “Deed of Covenant”) dated 23 May 2019 executed by the
Issuer, relating to Notes cleared through the CDP System (as defined in the Trust Deed) (“CDP
Notes”) issued by the Issuer. These terms and conditions (the “Conditions”) are subject to the
detailed provisions of the Trust Deed. The Issuer has entered into an agency agreement (the
“Agency Agreement”) dated 23 May 2019 made between (1) the Issuer, as issuer, (2) Deutsche
Bank AG, Singapore Branch, as principal paying agent in respect of CDP Notes (in such capacity,
the “Principal Paying Agent”) and registrar and transfer agent in respect of CDP Notes (in such
capacity, the “CDP Registrar”), (3) Deutsche Bank AG, Hong Kong Branch, as paying agent in
respect of Notes that are cleared or to be cleared through a clearing system other than the CDP
System (the “Non-CDP Notes”) (in such capacity, the “Non-CDP Paying Agent” and together with
the Principal Paying Agent and any other paying agents that may be appointed, the “Paying
Agents”) and registrar and transfer agent in respect of Non-CDP Notes (in such capacity, the
“Non-CDP Registrar’ and, together with the CDP Registrar, the “Registrar” and the Registrar,
together with any other transfer agents that may be appointed, the “Transfer Agents”) and (4) the
Trustee, as trustee for the Noteholders. 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, the relevant Calculation Agency Agreement (as defined in the Trust Deed) and the
Deed of Covenant.

For the purposes of these Conditions, all references to (a) the Principal Paying Agent shall in the
case of a Series of Non-CDP Notes, be deemed to be a reference to the Non-CDP Paying Agent,
(b) the Registrar shall, in the case of a Series of CDP Notes, be deemed to be a reference to the
CDP Registrar and, in the case of a Series of Non-CDP Notes, be deemed to be a reference to
the Non-CDP Registrar, and (unless the context otherwise requires) all such references shall be
construed accordingly.
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Copies of the Trust Deed, the Agency Agreement, the relevant Calculation 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 respective specified offices of the Paying Agents for the time being.

1. FORM, DENOMINATION AND TITLE

(a)

(b)

Form and Denomination

(i)

(ii)

(iii)

(iv)

Title

(iii)

The Notes of the Series of which this Note forms part (in these Conditions, the
“Notes”) are issued in bearer form (the “Bearer Notes”) or in registered form (the
“Registered Notes”) in each case in the Denomination Amount shown hereon.
Subject to applicable laws, in the case of Registered Notes, such Notes are in the
Denomination Amount shown hereon, which may include a minimum denomination
and higher integral multiples of a smaller amount, in each case, as specified in the
applicable Pricing Supplement.

This Note is a Fixed Rate Note, a Floating Rate Note, a Variable Rate Note, a
Hybrid Note or a Note that does not bear interest (a “Zero-Coupon Note”), a
combination of any of the foregoing or any other type of Note (depending on the
Interest and Redemption/Payment Basis shown on its face).

Bearer Notes are serially numbered and issued with Coupons (and where
applicable, a Talon) attached, save in the case of Zero-Coupon Notes 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.

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.

Subject as set out below, 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”).

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, loss or forgery thereof or any
writing thereon made by anyone, and no person shall be liable for so treating the
holder.

For so long as any of the Notes is represented by a Global 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 The Central Depository (Pte)
Limited ("CDP”), each person who is for the time being shown in the records of
CDP as the holder of a particular principal amount of such Notes (in which regard
any certificate or other document issued by CDP as to the principal amount of such
Notes standing to the account of any person shall be conclusive and binding for all
purposes save in the case of manifest error) shall be treated by the Issuer, the
Paying Agents, the Transfer Agents, the Registrars, the Calculation Agents (as
defined below) all other agents of the Issuer and the Trustee as the holder of such
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principal amount of Notes other than with respect to the payment of principal,
premium, interest, redemption, purchase and/or any other amounts in respect of
the Notes, for which purpose the holder 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 Paying Agents, the Transfer Agents, the Registrars, the Calculation
Agents, all other agents of the Issuer and the Trustee as the holder of such Notes
in accordance with and subject to the terms of the Global Security or, as the case
may be the Global Certificate (and the expressions “Noteholder” and “holder of
Notes” and related expressions, where the context requires, shall be construed
accordingly). Notes which are represented by the Global Security or, as the case
may be, the Global Certificate and held by CDP will be transferable only in
accordance with the rules and procedures for the time being of CDP. For so long
as any of the Notes is represented by a Global Security or, as the case may be,
the Global Certificate and such Global Security or, as the case may be, the Global
Certificate is held by CDP, the record date for the purposes of determining
entittements to any payment of principal, premium, interest, redemption,
purchases and any other amounts in respect of the Notes shall, unless otherwise
specified by the Issuer, be the date falling five (5) business days prior to the
relevant payment date (or such other date as may be prescribed by CDP).

For so long as any of the Notes is represented by a Global Security or, as the case
may be, a Global Certificate and such Global Security or Global Certificate is held
by a common depositary for Euroclear SA/NV (“Euroclear”) and/or Clearstream
Banking, S.A. (“Clearstream, Luxembourg’), each person who is for the time
being shown in the records of Euroclear and/or Clearstream, Luxembourg as the
holder of a particular principal amount of such Notes (in which regard any
certificate or other document issued by Euroclear and/or Clearstream,
Luxembourg as to the principal amount of such Notes (as the case may be)
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
Paying Agents, the Transfer Agents, the Registrars, the Calculation Agents, all
other agents of the Issuer and the Trustee as the holder of such principal amount
of such Notes other than with respect to the payment of principal, premium,
interest, redemption, purchase and/or any other amounts in respect of such Notes,
for which purpose the holder 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
Paying Agents, the Transfer Agents, the Registrars, the Calculation Agents, all
other agents of the Issuer and the Trustee as the holder of such Notes in
accordance with and subject to the terms of the Global Security or, as the case
may be, the Global Certificate (and the expressions “Noteholder” and “holder of
Notes” and related expressions, where the context requires, shall be construed
accordingly). Notes which are represented by a Global Security or, as the case
may be, the Global Certificate and held by Euroclear and/or Clearstream,
Luxembourg will be transferable only in accordance with the rules and procedures
for the time being of Euroclear and/or Clearstream, Luxembourg. For so long as
any of the Notes is represented by a Global Security or, as the case may be, the
Global Certificate and such Global Security or, as the case may be, the Global
Certificate is held by a common depositary for Euroclear and/or Clearstream,
Luxembourg, the record date for the purposes of determining entitlements to any
payment of principal, premium, interest, redemption, purchase and any other
amounts in respect of the Note shall be the close of business on the Clearing
System Business Day immediately prior to the relevant payment date, where
“Clearing System Business Day” means Monday to Friday inclusive except 25
December and 1 January (or such other date as may be prescribed by Euroclear
and/or Clearstream, Luxembourg).
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(v) 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 each Series that is registered in the name of, or in the
name of a nominee of, (1) CDP, (2) a common depositary for Euroclear and/or
Clearstream Luxembourg 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 a 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 (1) expressed to be
consolidated and forming a single series and (2) 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).

(vi) 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 TRANSFER 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.

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 any other
Transfer Agent) of the Certificate representing such Registered Notes to be transferred,
together with the form of transfer endorsed on such Certificate (or another form of
transfer substantially in the same form and containing the same representations and
certifications (if any), unless otherwise agreed by the Issuer) duly completed and
executed and any other evidence as the Registrar or such other Transfer Agent may
require to prove the title of the transferor and the authority of the individuals that have
executed the form of transfer. In the case of a transfer of part 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 which is a schedule to the Agency
Agreement. The regulations may be changed by the Issuer with the prior written
approval of the Registrar and the Trustee and (in the case of any change proposed by
the Registrar) with the prior written approval of the Issuer and the Trustee. A copy of the
current regulations will be made available by the Registrar to any Noteholder upon
request.
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(c)

(d)

(e)

Exercise of Options or Partial Redemption or Purchase in Respect of Registered Notes:

In the case of an exercise of an Issuer’s or Noteholder’s 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
the surrender of the existing Certificates to the Registrar or any Transfer Agent. In the
case of a transfer of Registered Notes to a person who is already a holder of Registered
Notes, a new Certificate representing the enlarged holding shall only be issued against
surrender of the Certificate representing the existing holding.

Delivery of New Certificates:

Each new Certificate to be issued pursuant to Condition 2(b) or 2(c) shall be available
for delivery within five (5) business days of receipt of the form of transfer or exercise
notice (as referred to in Condition 6(e)) and surrender of the Certificate for exchange.
Delivery of the new Certificate(s) shall be made at the specified office of the Registrar
or such other Transfer Agent (as the case may be) to whom delivery or surrender of
such form of transfer, exercise notice (as referred to in Condition 6(e)) 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 (as
referred to in Condition 6(e)) 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
Transfer Agent the costs of such other method of delivery and/or such insurance as it
may specify. In this Condition 2(d), “business day” means a day (other than a Saturday
or Sunday or gazetted public holiday) on which banks are open for business in the place
of the specified office of the Registrar or the relevant Transfer Agent (as the case may
be).

Transfers Free of Charge:

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

Closed Periods:

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

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

NEGATIVE PLEDGE AND FINANCIAL COVENANTS

For so long as any of the Notes remains outstanding, the Issuer will not create or permit to
subsist and, will procure that no Principal Subsidiary (as defined below) will create or permit
to subsist, any mortgage, charge, pledge, lien or other form of encumbrance or security
interest (“Security”) upon the whole or any part of its undertaking, assets or revenues,
present or future, to secure any freely transferable securities (as defined below) issued by
the Issuer or any subsidiary of KIT (“Subsidiary”) or to secure any guarantee of or indemnity
of the Issuer or any Subsidiary in respect of any freely transferable securities, unless, at the
same time or prior to such Security being given, the obligations of the Issuer under the Notes
and the Trust Deed (a) are secured equally and rateably therewith, or (b) have the benefit of
such other security, guarantee, indemnity or other arrangement as the Trustee in its absolute
discretion shall deem to be not materially prejudicial to the interests of the Noteholders, or
as shall be approved by way of an Extraordinary Resolution (as defined in the Trust Deed)
of the Noteholders.

For the purposes of these Conditions:

“freely transferable securities” means any present or future indebtedness in the form of, or
represented by, bonds, debentures, notes or other debt securities which are for the time
being, or are capable of being, quoted, listed, ordinarily dealt in or traded on any stock
exchange or over the counter or other securities market, having an original maturity of more
than 365 days from its date of issue.

Provided that nothing in this Condition 4.1:

(i) shall prohibit or restrict the creation by the Issuer or any Subsidiary of any Security
upon (i) any property or assets acquired, purchased or owned or to be acquired,
purchased or owned by the Issuer or any Subsidiary, as the case may be, or (ii) any
property or assets of any entity acquired, purchased or owned or to be acquired,
purchased or owned by the Issuer or any Subsidiary, as the case may be, for the
purpose of securing the payment of any sum due in respect of freely transferable
securities or any payment under any guarantee of, or indemnity or other like obligation
relating to freely transferable securities, the proceeds of which are to be applied
towards financing or refinancing the cost of the acquisition, purchase, development,
construction, redevelopment and ownership of such property or assets (including,
without limitation, the equipping, alteration or improvement of such property or assets
following their redevelopment, development or construction);

(ii) shall extend to any Security existing on (i) any property or asset of, or any interests in,
any entity at the time the Issuer or any Subsidiary acquires such entity after the Issue
Date or (ii) any property or asset at the time it is acquired by the Issuer or any
Subsidiary after the Issue Date provided that, in the case of (i) and (ii) above, such
Security was not created in anticipation of such entity, property or asset being acquired
by the Issuer or the relevant Subsidiary (as the case may be); or
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4.2

(iii) shall extend to any Security of the Issuer or any Subsidiary existing as at the Issue Date
and any Security to be created in connection with the refinancing of the indebtedness
secured by such existing Security.

For so long as any of the Notes remains outstanding, the Issuer will ensure that the Adjusted
EBITDA in respect of any Test Period to Net Interest Expense for that Test Period shall be
at least 3.5 times.

For the purposes of this Condition:

The financial covenant set out shall be calculated and interpreted on a non-consolidated
basis (at the KIT trust level) and interpreted in accordance with FRS as at the end of each
financial half-year of KIT, and shall be tested semi-annually against the most recent audited
yearly financial statements of KIT and half-yearly unaudited interim financial statements of
KIT;

“Adjusted EBITDA” means in relation to any Test Period, the EBITDA of KIT for that Test
Period adjusted by adding the aggregate amount in cash received during that Test Period by
the Issuer which is directly or indirectly attributable to any form of distribution from any
member of the Group, whether by way of capital redemption or repayment of intercompany
loans, to the extent such cash was not included in calculating the profit of KIT and without
double counting;

“EBITDA” means, in relation to any Test Period, the total unconsolidated operating profit of
KIT (at the KIT trust level) for that Test Period:

(a) before taking into account for that period:
(i) Net Interest Expense;
(ii) 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);

(iii) any share of the profit of any associated company or undertaking, except for
dividends received in cash by the Issuer; and

(iv) extraordinary and exceptional items;

(b) after adding back all amounts provided for depreciation and amortisation for that Test
Period;

(c) adjusted for any deduction in respect of any loss against book value incurred on the
disposal of any asset (not being disposals made in the ordinary course of trading)
during that period and any loss on any revaluation of any asset during that Test Period;

(d) adjusted for any contribution in respect of any profit against book value obtained on the
disposal of any asset (not being disposals made in the ordinary course of trading)

during that period and any profit on any revaluation of any asset during that Test Period;

(e) adjusted for unrealised exchange gains and losses and gains and losses on hedging
agreements that have not been closed-out;

(f) adjusted for any non-cash FRS-related adjustments and changes; and
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(g) adjusted for any non-recurring transaction costs incurred with any debt or equity raising
or any acquisition;

“Financial Indebtedness” means any indebtedness for or in respect of:

(a) moneys borrowed;
(b) any amount raised by acceptance under any acceptance credit facility; and

(c) any amount raised pursuant to any note purchase facility or the issue of bonds, notes,
debentures, loan stock or any similar instrument (other than pursuant to any issue of
perpetual securities and any other financial instruments which, in each case, is
recognised as equity under FRS),

but excluding:

(i) any intra-group debt or indebtedness to unitholders, subsidiaries, associated
companies and related corporations of the Issuer; and

(i) any deposits and indebtedness comprising trade payables owing or incurred in
respect of assets, goods and services obtained in the ordinary course of business;

“FRS” means the financial reporting standards prescribed by the Accounting Standards
Council of Singapore from time to time;

“Interest Expense” means in relation to any Test Period, the aggregate amount of interest
and any other finance charges (whether or not paid, payable or capitalised) accrued by the
Issuer in that period in respect of Total Borrowings including:

(a) the interest element of leasing and hire purchase payments;
(b) commitment fees, commissions and guarantee fees; and

(c) amounts in the nature of interest payable in respect of any shares other than equity
share capital, perpetual securities and any other financial instruments which, in each
case, is recognised as equity under FRS,

adjusted (but without double counting) by:

(i) adding back the net amount payable (or deducting the net amount receivable) by
the Issuer in respect of that period under any interest or (so far as they relate to
interest) currency hedging arrangements; and

(ii) for the avoidance of doubt, excluding any arrangement fee or front-end fee or bank
option fee payable in respect of Financial Indebtedness;

“Net Interest Expense” means, in relation to any Test Period, the Interest Expense of the
Issuer in that Test Period adjusted (but without double counting) by deducting the interest
income of the Issuer in respect of that period;

“Test Period” means each period of 12 months ending on the last day of each financial
half-year of KIT; and

“Total Borrowings” means, as at any particular time, the aggregate of the outstanding
principal, nominal or capital amount (and any fixed or minimum premium payable on
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prepayment or redemption) of the Financial Indebtedness of the Issuer, calculated on a
non-consolidated basis (at the KIT trust level) (but excluding any marked-to-market value (or,
if any actual amount is due as a result of the termination or close-out of that derivative
transaction, that amount shall be taken into account)) of any derivative transaction entered
into in connection with protection against or benefit from fluctuation in any rate or price).

For this purpose, any amount outstanding or repayable in a currency other than Singapore
dollars should on that day be taken into account:

(a) if any audited balance sheet of KIT has been prepared as at that day, in the Singapore
dollar equivalent at the rate of exchange used for the purpose of preparing that balance
sheet; and

(b) in any other case, in the Singapore dollar equivalent at the rate of exchange that would
have been used had an audited balance sheet of KIT been prepared as at that day in
accordance with the FRS.

For the avoidance of doubt, for the purposes of these definitions, any securities or financial
instruments issued by the Issuer, KIT or any member of the Group which are regarded by

FRS as “equity” shall be treated as such (and not as debt).

RATE OF INTEREST

Interest on Fixed Rate Notes
(a) Interest Rate and Accrual

Each Fixed Rate Note bears interest on its principal amount outstanding from the
Interest Commencement Date (as defined in Condition 5(I)(e)) in respect thereof and
as shown on the face of such Note at the rate per annum (expressed as a percentage)
equal to the Interest Rate shown on the face of such Note payable in arrear on each
Interest Payment Date or Interest Payment Dates shown on the face of such Note in
each year and on the Maturity Date shown on the face of such Note if that date does
not fall on an Interest Payment Date.

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

Interest will cease to accrue on each Fixed Rate Note from (and including) the due date
for redemption thereof unless, upon due presentation thereof and subject to the
provisions of the Trust Deed, payment of the Redemption Amount shown on the face of
the Note is improperly withheld or refused, in which event interest at such rate will
continue to accrue (as well after as before judgment) at the rate and in the manner
provided in this Condition 5(I) to (but excluding) the Relevant Date (as defined in
Condition 8).
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(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 (as defined in Condition 5(l1)(e)) shown on
the face of the Note. The amount of interest payable per Calculation Amount (as defined
in Condition 5(I1)(e)) for any Fixed Rate Interest Period (as defined below) 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 (as
defined in Condition 5(11)(e)).

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.

(1) 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 principal amount
outstanding from the Interest Commencement Date in respect thereof and as shown on
the face of such Note, and such interest will be payable in arrear on each interest
payment date (“Interest Payment Date”). Such Interest Payment Date(s) is/are either
shown hereon as Specified Interest Payment Date(s) or, if no Specified Interest
Payment Date(s) is/are shown hereon, Interest Payment Date shall mean each date
which (save as mentioned in these Conditions) falls the number of months specified as
the Interest Period (as defined below) on the face of the Note (the “Specified Number
of Months”) after the preceding Interest Payment Date or, in the case of the first
Interest Payment Date, after the Interest Commencement Date (and which corresponds
numerically with such preceding Interest Payment Date or the Interest Commencement
Date, as the case may be), provided that the Agreed Yield (as defined in Condition
5(I1)(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”.
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Interest will cease to accrue on each Floating Rate Note or Variable Rate Note from
(and including) 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(Il)
to (but excluding) the Relevant Date.

Rate of Interest — Floating Rate Notes

(i)

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

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

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 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 hereon) and as adjusted by
the Spread (if any);

(B) if on any Interest Determination Date, no such rate appears on the
Reuters Screen ABSIRFIX01 Page under the column headed “SGD
SIBOR?” (or such other replacement page 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
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(€)

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 the nearest four decimal places) of such offered
quotations and as adjusted by the Spread (if any), as determined by the
Calculation Agent;

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

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

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

(A)

(B)

(©)

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 ABSFIX01 Page under the
caption “SGD SOR rates as of 11:00 hrs London Time” and under the
column headed “SGD SOR?” (or such replacement page thereof for the
purpose of displaying the swap rates of leading reference banks) at or
about the Relevant Time on such Interest Determination Date and for a
period equal to the duration of such Interest Period and as adjusted by
the Spread (if any);

if on any Interest Determination Date, no such rate is quoted on the
Reuters Screen ABSFIX01 Page (or such other replacement page as
aforesaid) or the Reuters Screen ABSFIX01 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 the nearest four decimal places)) for a period equal to the duration of
such Interest Period published by a recognised industry body where
such rate is widely used (after taking into account the industry practice
at that time), or by such other relevant authority as the Calculation Agent
may select; and

if on any Interest Determination Date, the Calculation Agent is otherwise
unable to determine the Rate of Interest under paragraphs (b)(ii)(2)(A)
and (b)(ii)(2)(B) 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 the nearest four decimal places) of the
rates quoted by the Singapore offices of the Reference Banks or those
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3)

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 the nearest
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);

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)

(B)

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

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

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

and as adjusted by the Spread (if any);

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

if paragraph (b)(ii)(3)(B) applies and the Calculation Agent determines
that fewer than two Reference Banks are so quoting Relevant Rates, the
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(iii)

Rate of Interest shall be the Rate of Interest determined on the previous
Interest Determination Date.

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.

For the avoidance of doubt, in the event that the Rate of Interest in relation to any
Interest Period is less than zero (subject to any applicable Minimum Rate of
Interest), the Rate of Interest in relation to such Interest Period shall be zero.

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”.

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 Rate of Interest 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
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(d)

(iii)

(vi)

automatically be the rate per annum equal to the Fall Back Rate (as defined
below) for such Interest Period.

The Issuer has undertaken to the Principal 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 Principal Paying Agent, the Non-CDP Paying Agent (if applicable)
and the Calculation Agent of the Agreed Yield or, as the case may be, the
Agreed Rate for such Variable Rate Note for such Interest Period; and

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

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

Such rate may be adjusted by adding or subtracting the Spread (if any) stated on
the face of such Variable Rate Note. The “Spread” is the percentage rate per
annum specified on the face of such Variable Rate Note as being applicable to the
rate of interest for such Variable Rate Note. The rate of interest so calculated shall
be subject to Condition 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(11)(b)(ii) above (mutatis mutandis) and references therein to “Rate of
Interest” shall mean “Fall Back Rate”.

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

For the avoidance of doubt, in the event that the Rate of Interest in relation to any
Interest Period is less than zero, (subject to any applicable Minimum Rate of
Interest) the Rate of Interest in relation to such Interest Period shall be zero.

Minimum Rate of Interest

If the applicable Pricing Supplement specifies a Minimum Rate of Interest for any
Interest Period, then, in the event that the Rate of Interest in respect of such Interest
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Period determined in accordance with Condition 5(lI)(b) or Condition 5(Il)(c) above is
less than such Minimum Rate of Interest, the Rate of Interest for such Interest Period
shall be such Minimum Rate of Interest.

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,
Sunday or gazetted public holiday) on which Euroclear, Clearstream, Luxembourg
and/or CDP, as applicable, are operating, (ii) a day (other than a Saturday, Sunday or
gazetted public holiday) on which banks and foreign exchange markets are open for
general business in the country of the relevant Paying Agent’s specified office and
(iii) (if a payment is to be made on that day) (1) (in the case of Notes denominated in
Singapore dollars) a day (other than a Saturday, Sunday or gazetted public holiday) on
which banks and foreign exchange markets are open for general business in Singapore,
(2) (in the case of Notes denominated in Euros) a day (other than a Saturday, Sunday
or gazetted public holiday) on which the TARGET System is open for settlement in
Euros and (3) (in the case of Notes denominated in a currency other than Singapore
dollars and Euros) a day (other than a Saturday, Sunday or gazetted public holiday) on
which banks and foreign exchange markets are open for general business in Singapore
and in the principal financial centre for that currency;

“Calculation Agent” means, in relation to any Series of Notes, the person appointed as
the calculation agent pursuant to the terms of the Agency Agreement or, as the case
may be, the Calculation Agency Agreement as specified in the applicable Pricing
Supplement;

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

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

(i) 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;
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(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; and

(iv) if “30/360” is specified in the applicable Pricing Supplement, the 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 360, calculated on a formula basis as follows:

[360 x (Y2 — Y1)] + [30 x (M2 — M1)] + (D2 — D1)
360

Day Count Fraction =

where:

“Y17 is the year, expressed as a number, in which the first day of the Fixed Rate
Interest Period or, as the case may be, the Interest Period falls;

“Y2” is the year, expressed as a number, in which the day immediately following
the last day included in the Fixed Rate Interest Period or, as the case may be, the
Interest Period falls;

“M1” is the calendar month, expressed as a number, in which the first day of the
Fixed Rate Interest Period or, as the case may be, the Interest Period falls;

“M2” is the calendar month, expressed as a number, in which the day immediately
following the last day included in the Fixed Rate Interest Period or, as the case
may be, the Interest Period falls;

“D1” is the first calendar day, expressed as a number, of the Fixed Rate Interest
Period or, as the case may be, the Interest Period, unless such number would be
31, in which case D1 will be 30; and

“D2” is the calendar day, expressed as a number, immediately following the last
day included in the Fixed Rate Interest Period or, as the case may be, the Interest
Period, unless such number would be 31 and D1 is greater than 29, in which case
D2 will be 30;

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

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

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

“Issue Date” means the date 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 Reuters Monitor Money Rates Service (“Reuters”)) agreed to by the
Calculation Agent;

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

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

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

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

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

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

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

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

(1) Interest on Hybrid Notes
(a) Interest Rate and Accrual

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

(b) Fixed Rate Period
(i) In respect of the Fixed Rate Period shown on the face of such Note, each Hybrid
Note bears interest on its principal amount outstanding from the first day of the

Fixed Rate Period at the rate per annum (expressed as a percentage) equal to the
Interest Rate shown on the face of such Note payable in arrear on each Interest
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(iii)

Payment Date or Interest Payment Dates shown on the face of the Note in each
year and on the last day of the Fixed Rate Period if that date does not fall on an
Interest Payment Date.

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

Where the due date of redemption of any Hybrid Note falls within the Fixed Rate
Period, interest will cease to accrue on the Note from (and including) the due date
for redemption thereof unless, upon due presentation and subject to the provisions
of the Trust Deed, payment of principal (or the 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(11l) to (but excluding) the Relevant Date.

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

(c) Floating Rate Period

(i)

In respect of the Floating Rate Period shown on the face of such Note, each Hybrid
Note bears interest on its principal amount outstanding from the first day of the
Floating Rate Period, and such interest will be payable in arrear on each interest
payment date (“Interest Payment Date”). Such Interest Payment Date(s) is/are
either shown hereon as Specified Interest Payment Date(s) or, if no Specified
Interest Payment Date(s) is/are shown hereon, Interest Payment Date shall mean
each date which (save as mentioned in these Conditions) falls the number of
months specified as the Interest Period on the face of the Note (the “Specified
Number of Months”) after the preceding Interest Payment Date or, in the case of
the first Interest Payment Date, after the first day of the Floating Rate Period (and
which corresponds numerically with such preceding Interest Payment Date or the
first day of the Floating 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.

60



(i) 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 (and including) the due date
for redemption thereof unless, upon due presentation thereof, payment of principal
(or the 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(lI1) to (but excluding) the
Relevant Date.

(iv) The provisions of Condition 5(lI)(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(i)). As from the Maturity Date, the rate of interest for any overdue principal
of such a Note shall be a rate per annum (expressed as a percentage) equal to the
Amortisation Yield (as defined in Condition 6(i)).

Calculations

(a)

Determination of Rate of Interest and Calculation of Interest Amounts

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

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 Principal
Paying Agent, the Registrar, the Trustee and the Issuer as soon as practicable after
their determination but in no event later than the fourth business day thereafter. In the
case of Variable Rate Notes, at the request and expense of the Issuer and to the extent
practicable, the Calculation Agent will also cause the Rate of Interest and the Interest
Amounts for each Interest Period and the relevant Interest Payment Date to be notified
to Noteholders in accordance with Condition 16 as soon as practicable after their
determination. In the case of Floating Rate Notes at the request and expense of the
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Issuer and to the extent practicable, the Calculation Agent will also cause the Rate of
Interest and the Interest Amounts for each Interest Period and the relevant Interest
Payment Date to be notified to Noteholders in accordance with Condition 16 as soon as
practicable 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.

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. In
doing so, the Trustee shall apply the foregoing provisions of this Condition, with any
necessary consequential amendments, to the extent that, in its opinion, it can do so,
and, in all other respects, it shall do so in such manner as it shall deem fair and
reasonable in all the circumstances, and each such determination or calculation shall
be deemed to have been made by the Calculation Agent.

Calculation Agent and Reference Banks

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

6. REDEMPTION AND PURCHASE

(a)

Redemption at Maturity Date

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

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 redemption of Notes.
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(b)

Redemption at the Option of Noteholders

If so provided hereon, the Issuer shall, at the option of the holder of any Note, redeem
such Note on the date or dates so provided at its Redemption Amount, together with
interest accrued to (but excluding) 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 Principal 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 any other Transfer Agent at
its specified office, together with a duly completed option exercise notice in the form
obtainable from the Principal Paying Agent, any other Paying Agent, the Registrar, any
other Transfer Agent or the Issuer (as applicable) within the Noteholder’s Redemption
Option Period shown on the face hereof. Any Note or Certificate so deposited may not
be withdrawn (except as provided in the Agency Agreement) without the prior consent
of the Issuer.

Redemption at the Option of the Issuer

If so provided hereon, the Issuer may, on giving irrevocable notice to the Noteholders
falling within the Issuer’s Redemption Option Period shown on the face hereof, redeem
all or, if so provided, some of the Notes at their Redemption Amount or integral multiples
thereof, and on the date or dates so provided. Any such redemption of Notes shall be
at their Redemption Amount, together with interest accrued to (but excluding) 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 6(c).

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 to the publication of any redemption of Notes.

Purchase at the Option of the Issuer

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

Purchase at the Option of Noteholders

(i)

Each Noteholder shall have the option to have all or any of his Variable Rate Notes
purchased by the Issuer at their Redemption Amount on any Interest Payment
Date and the lIssuer will purchase such Variable Rate Notes accordingly. To
exercise such option, a Noteholder shall deposit (in the case of Bearer Notes) such
Variable Rate Notes to be purchased together with all Coupons relating to such
Variable Rate Notes which mature after the date fixed for purchase and all
unexchanged Talons with the Principal 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 any Transfer
Agent at its specified office, together with a duly completed option exercise notice
in the form obtainable from the Principal Paying Agent, any other Paying Agent, the
Registrar or any other Transfer Agent (as applicable) within the Noteholders’ VRN
Purchase Option Period shown on the face hereof. Any Variable Rate Notes or
Certificates representing 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 or Certificates representing 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 Principal 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.

If so provided hereon, each Noteholder shall have the option to have all or any of
his Fixed Rate Notes, Floating Rate Notes or Hybrid Notes purchased by the
Issuer at their Redemption Amount on any date on which interest is due to be paid
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 Principal 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 any Transfer Agent at its specified office, together
with a duly completed option exercise notice in the form obtainable from the
Principal Paying Agent, any other Paying Agent, the Registrar or any Transfer
Agent (as applicable) within the Noteholders’ Purchase Option Period shown on
the face hereof. 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 Principal 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.
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Redemption for Taxation Reasons

If so provided hereon, the Notes may be redeemed at the option of the Issuer in whole,
but not in part, on any Interest Payment Date or, if so specified hereon, at any time on
giving not less than 30 nor more than 60 days’ notice to the Noteholders (which notice
shall be irrevocable), at their Redemption Amount or (in the case of Zero-Coupon
Notes) Early Redemption Amount (as determined in accordance with Condition 6(i))
(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 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 taking reasonable measures available to it, provided that no
such notice of redemption shall be given earlier than 90 days prior to the earliest date
on which the Issuer would be obliged to pay such additional amounts were a payment
in respect of the Notes then due. Prior to the publication of any notice of redemption
pursuant to this paragraph, the Issuer shall deliver to the Principal Paying Agent and the
Trustee a certificate signed by two authorised signatories 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 other professional advisors of
recognised standing stating that the Issuer has or is likely to become obliged to pay
such additional amounts as a result of such change or amendment.

The Trustee shall be entitled to accept such certification as sufficient evidence that the
satisfaction of the conditions precedent to the right of the Issuer so to redeem has
occurred, in which event it shall be conclusive and binding on the Noteholders.

Redemption in the case of Minimal Outstanding Amount

If so provided hereon, the Notes may be redeemed at the option of the Issuer in whole,
but not in part, on any Interest Payment Date or, if so specified hereon, at any time on
giving not less than 30 nor more than 60 days’ notice to the Noteholders (which notice
shall be irrevocable), at their Redemption Amount together with interest accrued to (but
excluding) the date fixed for redemption if, immediately before giving such notice, the
aggregate principal amount of the Notes outstanding is less than 10 per cent. of the
aggregate principal amount originally issued.

Upon the expiry of any such notice as is referred to in this Condition 6(g), the Issuer
shall be bound to redeem all the Notes in accordance with this Condition 6(g).

Purchases

The Issuer and/or any subsidiaries of KIT 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 and/or any subsidiaries of KIT 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.
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Notes purchased by the Issuer and/or any subsidiaries of KIT may be surrendered by
the purchaser through the Issuer to, in the case of Bearer Notes, the Principal Paying
Agent and, in the case of Registered Notes, the Registrar for cancellation or may at the
option of the Trustee-Manager, KIT or relevant subsidiary of KIT (as the case may be)
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.

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 hereon.

(ii) Subject to the provisions of Condition 6(i)(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 hereon, shall be such rate as
would produce an Amortised Face Amount equal to the issue price of the Notes if
they were discounted back to their issue price on the Issue Date) compounded
annually.

(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 Condition 6(i)(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 Condition 6(i)(iii) 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(1V).

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

Redemption upon Termination of KIT

In the event that KIT is terminated in accordance with the provisions of the KIT Trust
Deed (as defined in the 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 KIT.

The Issuer shall forthwith notify the Trustee, the Agents and the Noteholders of the
termination of KIT.
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(k)

Redemption upon De-listing of KIT

In the event that KIT is unable to maintain its listing on the SGX-ST (as defined in the
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.

The Issuer shall forthwith notify the Trustee, the Agents and the Noteholders of the
de-listing events.

Cancellation

All Notes purchased by or on behalf of the Issuer and/or any of the subsidiaries of KIT
may be surrendered for cancellation, in the case of Bearer Notes, by surrendering each
such Note together with all unmatured Coupons and unexchanged Talons to the
Principal 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 (or, as the case may be, Redemption Amounts and Early
Redemption Amount) and interest in respect of the Bearer Notes will, subject as
mentioned below, be made against presentation and surrender of the relevant Notes or
Coupons, as the case may be, at the specified office of the Principal Paying Agent by
a cheque drawn in the currency in which that payment is due, or, at the option of the
holders, by transfer to an account maintained by that payee in that currency with a bank
in the principal financial centre for that currency.

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 any of the Transfer Agents 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 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
by a cheque drawn in the currency in which payment is due on and mailed to the
holder (or the first named of the joint holders) of such Note at its address
appearing in the Register. Upon application by the holder to the specified office of
the Registrar or any other Transfer Agent before the Record Date, such payment
of interest may be made by transfer to an account maintained by the holder in that
currency with a bank in the principal financial centre of that currency.
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(c)

(e)

Payments subject to law etc.

Without prejudice to the provisions of Condition 8, all payments are subject in all cases
to (i) any applicable fiscal or other laws, regulations and directives 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”) as amended or
otherwise imposed pursuant to Sections 1471 through 1474 of the Code (or any
regulations or agreements thereunder or official interpretations thereof) or an
intergovernmental agreement between the United States and another jurisdiction
facilitating the implementation thereof (or any law, regulation or directive implementing
such an intergovernmental agreement). No commission or expenses shall be charged
to the Noteholders or Couponholders in respect of such payments.

Appointment of Agents

The Principal Paying Agent, the Non-CDP Paying Agent, the CDP Registrar and the
Non-CDP Registrar initially appointed by the Issuer and their specified offices are listed
below. The Issuer reserves the right at any time to vary or terminate the appointment of
the Principal Paying Agent, the Non-CDP Paying Agent, any other Paying Agent, the
CDP Registrar, the Non-CDP Registrar and the Calculation Agent and to appoint
additional or other Paying Agents, Transfer Agents and Calculation Agents, provided
that it will at all times maintain (i) an Principal Paying Agent having a specified office in
Singapore and (in the case of Non-CDP Notes) a Non-CDP Paying Agent, as the case
may be, (ii) a Registrar in relation to Registered Notes and (iii) a Calculation Agent
where the Conditions so require.

Notice of any such change of appointment or any change of any specified office will
promptly be given by the Issuer to the Noteholders in accordance with Condition 16
within the period specified in the Agency Agreement.

The Agency Agreement may be amended by the Issuer, the Principal Paying Agent, the
Non-CDP Paying Agent, the CDP Registrar, the Non-CDP Registrar and the Trustee,
without the consent of any Noteholder or Couponholder, 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 Principal Paying Agent, the Non-CDP
Paying Agent, the CDP Registrar, the Non-CDP Registrar and the Trustee may mutually
deem necessary or desirable and which shall not be materially prejudicial to the
interests of the Noteholders and Couponholders. Such amendment shall be binding on
the Noteholders and Couponholders.

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 and unexchanged
Talons (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 three (3) years from the Relevant Date for the payment
of such principal (whether or not such Coupon has become void pursuant to
Condition 9).
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(ii) Subject to the provisions of the relevant Pricing Supplement upon the due date for
redemption of any Bearer Note 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 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
Talons (if any) relating to it (and, in the case of the Hybrid Note, 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.

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 Principal 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).

Non-business days

Subject as provided in the relevant Pricing Supplement and/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.

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 (after as well as before judgment) at a rate per annum
determined by the Principal Paying Agent to be equal to one (1) 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
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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 Principal 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 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
specified hereon 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

(a)

Payment after Withholding

All payments in respect of the Notes and the Coupons by or on behalf of the Issuer shall
be made free and clear of, and without deduction or withholding for or on account of,
any present or future taxes, duties, assessments or governmental charges of whatever
nature (“Taxes”) 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 that event, the Issuer shall pay such
additional amounts as will result in the receipt by the Noteholders and the
Couponholders of such amounts as would have been received by them had no such
deduction or withholding been required, 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:

(i) by or on behalf of a holder who is subject to such Taxes by reason of his being
connected with Singapore (including, without limitation, the holder being (1) a
resident in Singapore for tax purposes or (2) a non-resident of Singapore who has
been granted an exemption by the Inland Revenue Authority of Singapore in
respect of the requirement to withhold tax on payments made to it) 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;

(i) 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; or

(iii) by or on behalf of a holder who would be able to lawfully avoid (but has not so
avoided) such deduction or withholding by making a declaration or any other
statement including, but not limited to, a declaration of residence or non-residence
but fails to do so.

For the avoidance of doubt, neither the Issuer nor any other person shall be required to
pay any additional amount or otherwise indemnify a holder for any withholding or
deduction required pursuant to an agreement described in Section 1471(b) of the Code
as amended or otherwise imposed pursuant to Sections 1471 through 1474 of the Code
(or any regulations or agreements thereunder or official interpretations thereof) or an
intergovernmental agreement between the United States and another jurisdiction
facilitating the implementation thereof (or any law, regulation or directive implementing
such an intergovernmental agreement).
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10.

(b) Interpretation

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 relevant Certificate) or Coupon being made in
accordance with these 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.

PRESCRIPTION

The Notes and Coupons shall become void unless presented for payment within
three (3) years from the appropriate Relevant Date for payment.

EVENTS OF DEFAULT

If any of the following events (“Events of Default”) occurs and is continuing, the Trustee at
its discretion may (but is not obliged to), and if so requested in writing by the 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 in writing 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 (but excluding) the date of payment shall immediately become due and payable:

(a) the Issuer does not pay any sum in respect of principal or premium payable by it under
any of the Notes when due and such default continues for a period of three business
days after the due date, or the Issuer does not pay any sum in respect of interest or
other amounts payable by it under any of the Notes when due and such default
continues for a period of five business days after the due date;

(b) the Issuer fails to perform or observe any one or more of its obligations (other than the
payment obligation referred to in Condition 10(a)) under the Trust Deed or any of the
Notes and if the default is capable of remedy, it is not remedied within 30 days of the
Trustee giving written notice of such default to the Issuer;

(c) any representation or warranty by the Issuer in any of the Transaction Documents (as
defined in the Trust Deed) or any of the Notes or in any document delivered under any
of the Transaction Documents or 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 and, if the
event resulting in such non-compliance or incorrectness is capable of remedy, it is not
remedied within 30 days of the Trustee giving written notice of such non-compliance or
incorrectness to the Issuer;
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(e)

(h)

(i)

(i) any other present or future indebtedness of the Issuer, KIT or any Principal
Subsidiary in respect of borrowed money is or is declared to be or is capable of
being rendered due and payable before its stated maturity by reason of any event
of default or the like (however described) or is not paid when due, or as the case
may be, within any applicable grace period; or

(ii) the Issuer, KIT or any of the Principal Subsidiaries fails to pay when properly called
upon to do so any present or future guarantee of indebtedness for, or indemnity in
respect of, any moneys borrowed or raised,

however, no Event of Default will occur under this paragraph (d)(i) or (d)(ii) unless and
until the aggregate amount of the indebtedness in respect of which one or more of the
events mentioned above in this paragraph (d) has/have occurred equals or exceeds
S$50,000,000;

the Issuer, KIT or any Principal Subsidiary shall cease or threaten to cease to carry on
all or any material part of its business, operations and undertakings as carried on at the
date hereof (except for the purpose of and followed by a reconstruction, amalgamation,
reorganisation, merger or consolidation, (i) on terms approved by the Trustee or by an
Extraordinary Resolution of Noteholders or (ii) in the case of a Principal Subsidiary, not
involving insolvency, or (iii) which does not materially and adversely affect the ability of
the Issuer to perform or observe its obligations under the Notes or the Trust Deed) or
(otherwise than in the ordinary course of its business) disposes or threatens to dispose
of the whole or any part of its property or assets (other than permitted pursuant to
Clause 16(y) of the Trust Deed);

any meeting is convened, or any petition or originating summons is presented for the
winding-up or termination of the Issuer, KIT or any of the Principal Subsidiaries (save
and except where (1) any petition, originating summons or step of a frivolous or
vexatious nature is contested, dismissed, struck out, stayed or withdrawn within 45
days from the date the petition or originating summon is served on, or the step is taken
is brought to the notice of the Issuer, KIT or the Principal Subsidiary, as the case may
be, and (2) for the purpose of and followed by a reconstruction, amalgamation,
reorganisation, merger or consolidation, (A) on terms approved by the Trustee or by an
Extraordinary Resolution of Noteholders or (B) in the case of a Principal Subsidiary, not
involving insolvency, or (C) which does not materially and adversely affect the ability of
the Issuer to perform or observe its obligations under the Notes or the Trust Deed) or
any step is taken for the appointment of a liquidator (including a provisional liquidator),
receiver, judicial manager, trustee, administrator, agent or similar officer of the Issuer,
KIT or any Principal Subsidiary or over a material part of the assets of the Issuer, KIT
or any Principal Subsidiary;

the Issuer, KIT or any of the Principal Subsidiaries is (or is deemed by law or a court to
be) insolvent or 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,
effected, declared or otherwise arises by operation of law in respect of or affecting all
or any material part of the indebtedness or property of the Issuer, KIT or any of the
Principal Subsidiaries;

a distress, attachment or execution or other legal process is levied, enforced or sued
out upon or against all or a material part of the properties or assets of the Issuer, KIT

or any Principal Subsidiary and is not discharged or stayed within 45 days;

any security on or over the whole or any material part of the assets of the Issuer, KIT
or any Principal Subsidiary becomes enforceable;
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(n)

any step is taken by any person with a view to the seizure, compulsory acquisition,
expropriation or nationalisation of all or a substantial part of the assets of the Issuer, KIT
or any Principal Subsidiary;

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 15(c)
of the Trust Deed is not taken, fulfilled or done, or any decree, resolution, authorisation,
approval, consent, filing, registration or exemption necessary for the execution and
delivery of the Notes on behalf of the Issuer and the performance of the Issuer’s
obligations under the Notes and/or the Trust Deed is withdrawn or modified or otherwise
ceases to be in full force and effect without modification or any condition in or relating
to any such consent is not complied with;

it is or will become unlawful or illegal for the Issuer to observe, perform or comply with
any one or more of its payment or other material obligations under the Notes or any
other Transaction Document to which it is a party;

(i) any Transaction Document to which it is a party or the Notes ceases or is claimed
by the Issuer to cease at any time and for any reason to constitute legal and valid
obligations of the Issuer binding upon it in accordance with its terms; or

(i) any applicable law, directive, order or judgment is enacted, promulgated or
entered, the effect of which would be to render any Transaction Document to which
the Issuer is a party unenforceable;

any litigation, arbitration or administrative proceeding (other than those of a frivolous or
vexatious nature or which are contested in good faith, and in each case, discharged
within 45 days of its commencement) is current or pending against the Issuer, KIT or
any of the Principal Subsidiaries (i) to restrain the entry into, exercise of any of the
rights and/or the performance or enforcement of or compliance with any of the payment
or other material obligations of the Issuer under any of the Transaction Documents or
any of the Notes or (ii) which has or is reasonably likely to have a material adverse
effect on the Issuer and/or KIT taken as a whole;

any event occurs which, under the laws of any relevant jurisdiction, has an analogous
effect to any of the events referred to in Condition 10(f) to (j);

(i) (1) the Trustee-Manager resigns, retires, ceases to be or is removed or is unable to
continue to act as trustee-manager of KIT; or (2) the ability of the Issuer to perform its
payment or other material obligations under the Transaction Documents to which it is
party or any of the Notes is prevented or restricted as a result of matters relating to the
Trustee-Manager (including but not limited to winding-up or insolvency proceedings
involving the Trustee-Manager); and (ii) the replacement or substitute trustee-manager
is not appointed in accordance with the terms of the KIT Trust Deed and/or in
accordance with the applicable law; or

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.
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11.

12.

In these Conditions:

A reference to “Principal Subsidiaries” means any subsidiary of KIT (save for Basslink Pty
Ltd and its subsidiaries) whose total assets, as shown by the accounts of such subsidiary
(consolidated in the case of a company which itself has subsidiaries), based upon which the
latest audited consolidated accounts of the Group have been prepared, is at least 20 per
cent. of the total assets of the Group as shown by such audited consolidated accounts,
provided that if any such subsidiary (the “transferor”) shall at any time transfer the whole or
a substantial part of its business, undertaking or assets to another subsidiary of KIT (the
“transferee”) then:

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

(B) if a substantial 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 KIT) shall thereupon become a Principal Subsidiary.

Any subsidiary which becomes a Principal Subsidiary by virtue of (A) above or which remains
or becomes a Principal Subsidiary by virtue of (B) above shall continue to be a Principal
Subsidiary until the earlier of the date of issue of (AA) the first audited consolidated accounts
of the Group prepared as at a date later than the date of the relevant transfer which show the
total assets as shown by the accounts of such subsidiary (where consolidated accounts are
prepared, consolidated in the case of a company which itself has subsidiaries), based upon
which such audited consolidate