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Restrictions: The attached information memorandum is being furnished in connection with an offering of securities
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the subscription for 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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This Information Memorandum has not been registered as a prospectus with the Monetary Authority of Singapore. Accordingly, this Information
Memorandum and any other document or material in connection with the offer or sale, or invitation for subscription or purchase, of notes (the
"Notes") and perpetual securities (the "Perpetual Securities" and, together with the Notes, the "Securities") to be issued from time to time by
SingPost Group Treasury Pte. Ltd. (the "Issuer") and unconditionally and irrevocably guaranteed by Singapore Post Limited (the "Guarantor")
pursuant to the Programme may not be circulated or distributed, nor may the Securities be offered or sold, or be made the subject of an invitation
for subscription or purchase, whether directly or indirectly, to persons in Singapore other than (i) to an institutional investor (as defined in
Section 4A of the SFA) pursuant to Section 274 of the SFA, (ii) to a relevant person (as defined in Section 275(2) of the SFA) pursuant to
Section 275(1) of the SFA, or any person pursuant to Section 275(1A) of the SFA, and in accordance with the conditions specified in Section 275
of the SFA and (where applicable) Regulation 3 of the Securities and Futures (Classes of Investors) Regulations 2018, or (iii) otherwise pursuant
to, and in accordance with the conditions of, any other applicable provision of the SFA.

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

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

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

securities or securities-based derivatives contracts (each term as defined in Section 2(1) of the SFA) of that corporation or the beneficiaries' rights
and interest (howsoever described) in that trust shall not be transferred within six months after that corporation or that trust has acquired the
Securities pursuant to an offer made under Section 275 of the SFA except:

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

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

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

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

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

Any reference to the "SFA" is a reference to the Securities and Futures Act, Chapter 289 of Singapore and a reference to any term as defined in
the SFA or any provision in the SFA is a reference to that term as modified or amended from time to time including by such of its subsidiary
legislation as may be applicable at the relevant time.

Unless otherwise stated in a relevant Pricing Supplement, Tranches of Securities to be issued under the Programme will not be rated. As at the
date of this Information Memorandum, the Guarantor has been rated BBB+ with a stable outlook by Standard & Poor's Rating Services, a division
of The McGraw-Hill Companies, Inc. ("Standard & Poor's"). A rating is not a recommendation to buy, sell or hold the Securities and may be
subject to revision, suspension or withdrawal at any time. There is no assurance that a rating will remain for any given period of time or that a
rating will not be lowered or withdrawn entirely by the relevant rating agency if in its judgment circumstances in the future so warrant.

Application has been made to the Singapore Exchange Securities Trading Limited (the "SGX-ST") for permission to deal in and for the listing and
quotation of any Securities which are agreed at or prior to the time of issue thereof to be so listed on the Official List of the SGX-ST. In addition, at
the relevant time of issue of the Securities which are agreed at or prior to the time of issue to be listed on the Official List of the SGX-ST, a
separate application will be made to the SGX-ST for the listing and quotation of such Securities on the Official List of the SGX-ST. Such permission
will be granted when such Securities have been admitted to the Official List of the SGX-ST. There is no assurance that the application to the
SGX-ST for the listing and quotation of any Securities of any Series (as defined herein) will be approved The SGX-ST assumes no responsibility
for the correctness of any of the statements made, opinions expressed or reports contained herein. The approval in-principle from, and admission
to the Official List of, the SGX-ST and quotation of any Securities on the SGX-ST are not to be taken as an indication of the merits of the Issuer,
the Guarantor, their respective subsidiaries, their respective associated companies (if any), their respective joint venture companies (if any), the
Programme or such Securities. Unlisted Securities may also be issued under the Programme. The relevant Pricing Supplement (as defined below)
in respect of any Series will specify whether or not such Securities will be listed, and if so, which exchange(s) the Securities are to be listed on.

Investing in the Securities issued under the Programme involves certain risks. Prospective investors should have regard to the risks described in
"Risk Factors" beginning on page 110 of this Information Memorandum.

This Information Memorandum is an advertisement and is not a prospectus for the purposes of Regulation (EU) 2017/1129.

The Securities and the Guarantee have not been and will not be registered under the United States Securities Act of 1933, as amended (the
"Securities Act") or with any securities regulatory authority of any state or other jurisdiction of the United States, and the Securities may include
Bearer Securities (as defined herein) that are subject to U.S. tax law requirements and restrictions. Subject to certain exceptions, the Securities
may not be offered, sold, or, in the case of Bearer Securities, delivered within the United States or to, or for the account or benefit of, U.S. persons
(as defined in Regulation S) unless an exemption from the registration requirement of the Securities Act is available and in accordance with all
applicable securities laws of any state of the United States and any other jurisdiction. See "Subscription, Purchase and Distribution".
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NOTICE

The Hongkong and Shanghai Banking Corporation Limited, Singapore Branch (the "Arranger") has
been authorised by SingPost Group Treasury Pte. Ltd. (the "Issuer") to arrange the S$1,000,000,000
Multicurrency Debt Issuance Programme (the "Programme") described herein. Under the Programme,
the Issuer may, subject to compliance with all relevant laws, regulations and directives, from time to
time issue notes (the "Notes") and perpetual securities (the "Perpetual Securities", and together with
the Notes, the "Securities") denominated in Singapore dollars and/or any other currencies. The
payment of all amounts payable in respect of the Securities will be unconditionally and irrevocably
guaranteed by Singapore Post Limited (the "Guarantor").

This Information Memorandum contains information with regard to the Issuer, the Guarantor, their
respective subsidiaries, their respective associated companies (if any), their respective joint venture
companies (if any), the Programme and the Securities. Each of the Issuer and the Guarantor accepts
responsibility for this Information Memorandum and, having made all reasonable enquiries, 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, that the information contained herein is true
and accurate in all material respects, the opinions, intentions and expectations expressed in this
Information Memorandum have been carefully considered and have been reached after considering all
relevant circumstances and are based on reasonable assumptions and there are no other facts the
omission of which would, in the context of the Programme and the issue and offering of the Securities
or the giving of the Guarantee, make any statement in this Information Memorandum 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 issue date 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 a Temporary Global Security (as defined herein) in bearer form, 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 for 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(s) (as defined herein). Subject to compliance with all relevant laws,
regulations and directives, the Notes may have maturities of such tenor as may be agreed between the
Issuer and the relevant Dealer(s) and may be subject to redemption or purchase in whole or in part.
The Notes 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 (as defined
herein) issued in relation to each Series or Tranche of Notes. Details applicable to each Series or
Tranche of Notes will be specified in the applicable Pricing Supplement (as defined herein) 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 a Temporary Global Security in
bearer form, a Permanent Global Security in bearer form or a registered Global Certificate which will be
deposited on the issue date with or registered in the name of, or in the name of a nominee of, either
CDP or a common depositary for Euroclear and/or Clearstream, Luxembourg or otherwise delivered as
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agreed between the Issuer and the relevant Dealer(s). Subject to compliance with all relevant laws,
regulations and directives, the Perpetual Securities may be subject to redemption or purchase in whole
or in part. The Perpetual Securities may confer a right to receive distributions at a fixed or floating rate.
Details applicable to each Series or Tranche of Perpetual Securities will be specified in the applicable
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
increased pursuant to the terms and upon the conditions set out in 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 or on behalf of the Issuer, the Guarantor, the
Arranger, any of the Dealers, the Trustee (as defined herein) or any of the Agents (as defined herein).
Nothing contained herein is, or may be relied upon as, a promise or representation as to the future
performance or policies of the Issuer, the Guarantor or any of their respective subsidiaries, their
respective associated companies (if any) or their respective joint venture companies (if any). The
delivery of this Information Memorandum at any time does not imply that the information contained in it
is correct as at any time subsequent to its date. Neither this Information Memorandum nor any other
document or information (or any part thereof) delivered or supplied under or in relation to the
Programme and the issue of the Securities may be used for the purpose of and does not constitute an
offer of, or a solicitation or an invitation by or on behalf of the Issuer, the Guarantor, the Arranger, 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 (or any part thereof) and the offer of the Securities in certain jurisdictions may
be prohibited or restricted by law. Persons who distribute or publish this Information Memorandum (or
any part thereof) or any such other document or information (or any part thereof) or into whose
possession this Information Memorandum (or any part thereof) or any such other document or
information (or any part thereof) comes are required to inform themselves about and to observe any
such prohibitions and restrictions and all applicable laws, orders, rules and regulations.

The Securities and the Guarantee 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 other jurisdiction of the
United States and the Securities may include Bearer Securities (as defined herein) that are subject to
U.S. tax law requirements and restrictions. Subject to certain exceptions, the Securities may not be
offered, sold or, in the case of Bearer Securities, delivered within the United States or to, or for the
account or benefit of, U.S. persons (as defined in the U.S. Internal Revenue Code of 1986, as
amended, and regulations thereunder). For a description of certain restrictions on offers and sales of
Securities and on distribution of this Information Memorandum, see "Subscription, Purchase and
Distribution".

Neither this Information Memorandum nor any other document or information (or any part hereof or
thereof) delivered or supplied under or in relation to the Programme shall be deemed to constitute an
offer of, or an invitation by or on behalf of the Issuer, the Guarantor, the Arranger or any of the Dealers
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 or placement by
the relevant Dealer(s) 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 and may not be relied upon by any person other than persons to whom the
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Securities are sold or with whom they are placed by the relevant Dealer(s) on such basis 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 or dissemination 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, the Guarantor or any of their respective subsidiaries, their
respective associated companies (if any) or their respective joint venture companies (if any) or in the
information herein since the date hereof or the date on which this Information Memorandum has been
most recently amended or supplemented.

The Arranger, the Dealers, the Trustee and the Agents have not separately verified the information
contained in this Information Memorandum. None of the Issuer, the Guarantor, the Arranger, the
Dealers, the Trustee, the Agents or any of their respective officers, employees or agents 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, the Guarantor, their respective subsidiaries, their respective associated companies (if
any) or their respective joint venture companies (if any). Further, none of the Arranger, the Dealers, the
Trustee or the Agents makes any representation or warranty, and no responsibility or liability is
accepted by the Arranger, the Dealers, the Trustee or the Agents as to the Issuer, the Guarantor or
their respective subsidiaries, their respective associated companies (if any) or their respective joint
venture companies (if any) or as to the accuracy, reliability or completeness of the information set out
herein (including the legal and regulatory requirements pertaining to Sections 274, 275 and 276 or any
other provisions of the SFA) and the documents which are incorporated by reference in, and form part
of, this Information Memorandum.

Neither this Information Memorandum nor any other document or information (or any part hereof or
thereof) delivered or supplied under or in relation to the Programme or the issue of the Securities is
intended to provide the basis of any credit or other evaluation and should not be considered as a
recommendation by the Issuer, the Guarantor, the Arranger, the Dealers, the Trustee or any of the
Agents that any recipient of this Information Memorandum or such other document or information (or
such part hereof or thereof) should subscribe for or purchase any of the Securities. A prospective
purchaser shall make its own assessment of the foregoing and other relevant matters including the
affairs, business, financial condition, prospects, results of operations and the creditworthiness of the
Issuer, the Guarantor and their respective subsidiaries, their respective associated companies (if any)
and their respective joint venture companies (if any), and obtain its own independent legal or other
advice thereon, and its investment shall be deemed to be based on its own independent investigation
of the affairs, business, financial condition, prospects, results of operations and its appraisal of the
creditworthiness of the Issuer, the Guarantor and their respective subsidiaries, their respective
associated companies (if any) or their respective joint venture companies (if any). Accordingly,
notwithstanding anything herein, none of the Issuer, the Guarantor, the Arranger, the Dealers, the
Trustee, the Agents and their respective officers, employees and 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, the Guarantor or any of their respective officers,
employees or agents in connection with the Programme, the Securities or their distribution. Save as
aforesaid, none of the Issuer, the Guarantor, the Arranger, the Dealers, the Trustee, the Agents or 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 hereof or 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 hereof or 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 hereof or thereof).
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To the fullest extent permitted by law, none of the Arranger, the Dealers, the Trustee and 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 the Arranger, any of the Dealers, the Trustee or the Agents or
on its behalf in connection with the Issuer, the Guarantor, the Group (as defined herein), the
Programme or the issue and offering of the Securities. Each of the Arranger, the Dealers, the Trustee
and the 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.

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:

a) any annual reports of the Guarantor;

b) any audited consolidated financial statements of the Guarantor;

c) any unaudited consolidated financial statements of the Guarantor and its subsidiaries which are
made available on the SGXNET by the Guarantor;

d) any supplement or amendment to this Information Memorandum issued by the Issuer; and

e) any announcement of the Guarantor made on the SGXNET.

Copies of the most recent annual reports of the Guarantor, audited consolidated financial statements of
the Guarantor, unaudited consolidated financial statements of the Guarantor and its subsidiaries and
announcements of the Guarantor deemed incorporated by reference in this Information Memorandum
are available on the website of the SGX-ST at https://www.sgx.com/.

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 (save for the announcements of the
Guarantor made on the SGXNET) are available for inspection during normal business hours with prior
notice at the specified office of the CDP Issuing and Paying Agent (as defined herein) or as the case
may be, the Non-CDP Issuing and 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, the Guarantor, the Arranger, any of the Dealers,
the Trustee or any of 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.

All trademarks appearing in this Information Memorandum are the property of their respective owners.
Any discrepancies in the tables included herein between the listed amounts and totals thereof are due
to rounding. All S$ amounts herein have been rounded to the nearest 100,000 except for amounts less
than S$50,000 which have been rounded to the nearest 10,000.
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The distribution of this Information Memorandum and the offering of the Securities in certain
jurisdictions may be restricted by law. Persons into whose possession this Information Memorandum
comes are required by the Issuer, the Guarantor, the Arranger and the Dealer to inform themselves
about and to observe any such restrictions. The attention of recipients of this Information Memorandum
is drawn to the restrictions on resale of the Securities and the distribution of this Information
Memorandum set out under the section "Subscription, Purchase and Distribution" on pages 197 to 203
of this Information Memorandum.

Any person(s) who is/are 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 or purchase any of the Securities
consult their own legal and other advisers before purchasing or acquiring the Securities.

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

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.

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 II

The Pricing Supplement in respect of any Securities may include a legend entitled "MiFID II 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 such 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 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 Arranger nor the Dealers 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 and UK 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") or in the United Kingdom (the "UK"). 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 (EU) 2016/97 (as amended or
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superseded, the "Insurance Distribution Directive"), where that customer would not qualify as a
professional client as defined in point (10) of Article 4(1) of MiFID II; or (iii) not a qualified investor as
defined in Regulation (EU) 2017/1129 (as amended or superseded, the "Prospectus Regulation").
Consequently, no key information document required by Regulation (EU) No. 1286/2014 (as amended
or superseded, the "PRIIPs Regulation") for offering or selling the Securities or otherwise making
them available to retail investors in the EEA or in the UK has been prepared and therefore offering or
selling the Securities or otherwise making them available to any retail investor in the EEA or in the UK
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 facts
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, the Guarantor and/or the Group (including the statements as to the
Issuer's, the Guarantor's and/or the Group's revenue and profitability, prospects, future plans and other
matters discussed in this Information Memorandum regarding matters that are not historical facts and
including any financial forecasts, profit projections, statements as to the expansion plans of the Issuer,
the Guarantor and/or the Group, expected growth of the Issuer, the Guarantor and/or the Group and
other related matters), if any, are forward-looking statements and accordingly, are only predictions.
Such forward-looking statements involve known and unknown risks, uncertainties and other factors
which may cause the actual results, performance or achievements of the Issuer, the Guarantor and/or
the Group or industry results to be materially different from any future results, performance or
achievements expressed or implied by such forward-looking statements. Such forward-looking
statements are based on numerous assumptions regarding the Issuer's, the Guarantor's and the
Group's present and future business strategies and the environment in which the Issuer, the Guarantor
or the Group will operate in the future. Among the important factors that could cause the Issuer, the
Guarantor or the Group's actual results, performance or achievements to differ materially from those in
the forward-looking statements include, among others, the condition of and changes in the local,
regional or global economy that result in a reduction of the requirement for postal, express delivery or
logistics services in Singapore and elsewhere, changes in government regulation and licensing of the
Issuer, the Guarantor or the Group's businesses in Singapore and competition in the postal services,
express delivery or logistics industries. Additional factors that could cause actual results, performance
or achievements to differ materially include, but are not limited to, those discussed under "Risk
Factors" and "Business". These forward-looking statements speak only as of the date of this
Information Memorandum. Although the Issuer and the Guarantor believe that the expectations
reflected in the forward-looking statements are reasonable, neither the Issuer nor the Guarantor can
guarantee future results, levels of activity, performance or achievements. The Issuer and the Guarantor
do not intend to update any of the forward-looking statements after the date of this Information
Memorandum to conform those statements to actual results, subject to compliance with all applicable
laws and/or rules of the SGX-ST, including the SFA.

Given the risks and uncertainties that may cause the actual future results, performance or
achievements of the Issuer, the Guarantor 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 (if any) in this Information Memorandum, undue reliance
must not be placed on those forecasts, projections and statements. The Issuer, the Guarantor, the
Arranger, the Dealers, the Trustee and the Agents do not represent or warrant that the actual future
results, levels of activity, performance or achievements of the Issuer, the Guarantor or the Group will
be as discussed in those statements.

Neither the delivery of this Information Memorandum (or any part thereof) nor the issue of any
Securities by the Issuer shall under any circumstances, constitute a continuing representation or create
any suggestion or implication that there has been no change in the affairs of the Issuer, the Guarantor
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, the Guarantor, the Arranger, 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.
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DEFINITIONS

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

"Agency Agreement" : The Agency Agreement dated 11 November 2020 made
between (1) the Issuer, as issuer, (2) the Guarantor, as
guarantor, (3) The Bank of New York Mellon, Singapore
Branch, as CDP issuing and paying agent, CDP transfer
agent, CDP registrar and (where appointed as contemplated
therein) CDP calculation agent, (4) The Bank of New York
Mellon, London Branch, as non-CDP issuing and paying
agent and (where appointed as contemplated therein)
non-CDP calculation agent, (5) The Bank of New York
Mellon SA/NV, Luxembourg Branch, as non-CDP registrar
and non-CDP transfer agent, and (6) The Bank of New York
Mellon, Singapore Branch, as trustee, as amended, restated
or supplemented from time to time

"Agents" : The CDP Issuing and Paying Agent, the Non-CDP Issuing
and Paying Agent, the CDP Transfer Agent, the Non-CDP
Transfer Agent, the CDP Registrar, the Non-CDP Registrar,
the CDP Calculation Agent, the Non-CDP Calculation Agent,
the other paying agents, the other transfer agents or any of
them and shall include such other agent or agents as may be
appointed from time to time under the Agency Agreement

"Arranger" : The Hongkong and Shanghai Banking Corporation Limited,
Singapore Branch

"Bearer Securities" : Securities in bearer form

"Board" : The board of directors of the Issuer or, as the case may be,
the Guarantor as at the date of this Information
Memorandum

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

"CDP" or the "Depository" : The Central Depository (Pte) Limited

"CDP Calculation Agent" : The Bank of New York Mellon, Singapore Branch

"CDP Issuing and Paying
Agent"

: The Bank of New York Mellon, Singapore Branch
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"CDP Registrar" : The Bank of New York Mellon, Singapore Branch

"CDP System" : The computerised system operated by the Depository
whereby securities accounts are maintained by Depositors
with the Depository and, inter alia, transfers of the Securities
are effected electronically between securities accounts

"CDP Transfer Agent" : The Bank of New York Mellon, Singapore Branch

"Certificate" : A registered certificate representing one or more Registered
Securities of the same Series, being substantially in the form
set out in Part II of Schedule 1 or, as the case may be, Part II
of Schedule 5 to the Trust Deed and, save as provided in the
Conditions of the Notes or, as the case may be, the
Conditions of the Perpetual Securities, comprising the entire
holding by a holder of Registered Securities of that Series

"Common Depositary" : In relation to a Series of the Securities, a depositary common
to Euroclear and Clearstream, Luxembourg

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

"Conditions" : (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 III 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 III 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
substantially in the form set out in Part III 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 III of Schedule 5 to the Trust Deed, and any
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reference to a particularly numbered Condition shall be
construed accordingly

"Constitution" : The Constitution of the Issuer or, as the case may be, the
Guarantor

"Couponholders" : The holders of the Coupons

"Coupons" : The bearer coupon appertaining to an interest or distribution
bearing Bearer Security

"Dealer" : Person appointed as dealer under the Programme

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

"Directors" : The directors (including alternate directors, if any) of the
Issuer or, as the case may be, the Guarantor as at the date
of this Information Memorandum

"Euro" : 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

"FY" or "financial year" : Financial year ended or ending 31 March

"Global Certificate" : A global Certificate representing Registered Securities of one
or more Tranches of the same Series that is registered in the
name of, or in the name of a nominee of (a) the Common
Depositary, (b) the Depository and/or (c) any other clearing
system, being substantially in the form set out in Schedule 4
or, as the case may be, Schedule 8 to the Trust Deed

"Global Security" : 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

"Group" : The Guarantor and its subsidiaries taken as a whole

"Guarantee" : The guarantee and indemnity of the Guarantor set out in the
Trust Deed

"Guarantor" or "SingPost" : Singapore Post Limited

"IMDA" : Infocomm Media Development Authority of Singapore

"IRAS" : Inland Revenue Authority of Singapore

"Issuer" SingPost Group Treasury Pte. Ltd.

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

"Latest Practicable Date" : 2 November 2020

"MAS" : The Monetary Authority of Singapore
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"Non-CDP Calculation Agent" : The Bank of New York Mellon, London Branch

"Non-CDP Issuing and Paying
Agent"

: The Bank of New York Mellon, London Branch

"Non-CDP Registrar" : The Bank of New York Mellon SA/NV, Luxembourg Branch

"Non-CDP Securities" : Each Series of Securities other than Securities cleared or to
be cleared through the CDP System

"Non-CDP Transfer Agent" : The Bank of New York Mellon SA/NV, Luxembourg Branch

"Noteholders" : The bearer of any Bearer Note or the person in whose name
a Registered Note is registered (as the case may be)

"Notes" : The notes issued or to be issued by the Issuer under the
Programme

"Paying Agents" : The CDP Issuing and Paying Agent, the Non-CDP Issuing
and Paying Agent and their respective successors in such
capacities and such further or other paying agent or paying
agents as may be appointed from time to time under the
Agency Agreement

"Permanent Global Security" : 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, being
substantially in the form set out in Schedule 3 or, as the case
may be, Schedule 7 to the Trust Deed

"Perpetual Securities" : The perpetual securities issued or to be issued by the Issuer
under the Programme

"Perpetual Securityholders" : The holders of the Perpetual Securities

"Postal Licence" : The postal licence issued to the Guarantor by IMDA (formerly
known as Info-communications Development Authority of
Singapore)

"Postal Services Act" : Postal Services Act, Chapter 237A of Singapore

"Pricing Supplement" : In relation to any Tranche or Series, a pricing supplement
supplemental to the Information Memorandum, issued by the
Issuer specifying the relevant issue details in relation to such
Tranche or Series substantially in the form of Appendix II or,
as the case may be, Appendix III to the Programme
Agreement

"Programme" : Multicurrency debt issuance programme established by the
Issuer pursuant to the Programme Agreement

"Programme Agreement" : The Programme Agreement dated 11 November 2020 made
between (1) the Issuer, as issuer, (2) the Guarantor, as
guarantor, (3) the Arranger, as arranger, and (4) the Dealer,
as dealer, as amended, restated or supplemented from time
to time

"Registered Securities" : Securities in registered form

"Securities" : The Notes and the Perpetual Securities
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"Securities Act" : Securities Act of 1933 of the United States, as amended or
modified from time to time

"Securityholders" : The Noteholders and the Perpetual Securityholders

"Senior Perpetual Securities" : Perpetual Securities which are expressed to rank as senior
obligations of the Issuer

"Series" : (a) (in relation to Securities other than Variable Rate Notes) a
Tranche, together with any further Tranche or Tranches,
which are (i) expressed to be consolidated and forming a
single series and (ii) identical in all respects (including as to
listing) except for their respective issue dates, issue prices
and/or dates of the first payment of (in the case of Notes
other than Variable Rate Notes) interest or (in the case of
Perpetual Securities) distribution 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

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

"SFRS" : Singapore Financial Reporting Standards issued by the
Singapore Accounting Standards Council, as amended from
time to time

"SGX-ST" : Singapore Exchange Securities Trading Limited

"Shares" : Ordinary shares in the capital of the Guarantor

"SPC" : Singapore Post Centre

"Subordinated Perpetual
Securities"

: Perpetual Securities which are expressed to rank as
subordinated obligations of the Issuer

"subsidiary" : Any company which is for the time being a subsidiary (within
the meaning of Section 5 of the Companies Act, Chapter 50
of Singapore)

"Talons" : Talons for further Coupons or, as the context may require, a
specific number of them and includes any replacement
Talons issued pursuant to the Conditions

"TARGET System" : 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

"Temporary Global Security" : A 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 or, as the case
may be, Schedule 6 of the Trust Deed

"Tranche" : Securities which are identical in all respects (including as to
listing)

"Trust Deed" : The Trust Deed dated 11 November 2020 made between
(1) the Issuer, as issuer, (2) the Guarantor, as guarantor, and
(3) the Trustee, as trustee, as amended, restated or
supplemented from time to time
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"Trustee" : The Bank of New York Mellon, Singapore Branch

"United States" or "U.S." : United States of America

"UPU" : Universal Postal Union

"Winding-up" : Bankruptcy, winding-up, liquidation, receivership or similar
proceedings

"S$" or "$" or "Singapore
dollars" and "cents"

: Singapore dollars and cents respectively, being the lawful
currency of Singapore

"US$" or "US dollars" : United States dollars

"%" or "per cent." : Per centum or percentage

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 the SFA, as the case may be.
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CORPORATE INFORMATION

SingPost Group Treasury Pte. Ltd., as the Issuer

Board of Directors : Mr Paul William Coutts
Mr Lai Tak Loi Richard
Ms Linda Hoon Siew Kin

Company Secretary : Ms Linda Hoon Siew Kin

Registered Office and Principal
Place of Business

: 10 Eunos Road 8
Singapore Post Centre
Singapore 408600

Auditors to the Issuer : Deloitte & Touche LLP
6 Shenton Way
OUE Downtown 2
#33-00
Singapore 068809

Singapore Post Limited, as the Guarantor

Board of Directors : Mr Simon Israel
Mr Paul William Coutts
Mrs Fang Ai Lian
Mr Chen Jun
Ms Chu Swee Yeok
Ms Elizabeth Kong Sau Wai
Mr Steven Robert Leonard
Ms Lim Cheng Cheng
Mr Bob Tan Beng Hai

Company Secretary : Ms Linda Hoon Siew Kin

Registered Office and Principal
Place of Business

: 10 Eunos Road 8
Singapore Post Centre
Singapore 408600

Auditors to the Guarantor : Deloitte & Touche LLP
6 Shenton Way
OUE Downtown 2
#33-00
Singapore 068809

Arranger of the Programme : The Hongkong and Shanghai Banking Corporation Limited,
Singapore Branch
10 Marina Boulevard
#45-01 Marina Bay Financial Centre Tower 2
Singapore 018983

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

Legal Advisers to the Issuer and
Guarantor

: Allen & Gledhill LLP
One Marina Boulevard #28-00
Singapore 018989
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Legal Advisers to the Trustee, the
CDP Issuing and Paying Agent,
the Non-CDP Issuing and Paying
Agent, the CDP Registrar, the
Non-CDP Registrar, the CDP
Transfer Agent, the Non-CDP
Transfer Agent, the CDP
Calculation Agent and the
Non-CDP Calculation Agent

: WongPartnership LLP
12 Marina Boulevard Level 28
Marina Bay Financial Centre Tower 3
Singapore 018982

CDP Issuing and Paying Agent,
CDP Registrar, CDP Transfer
Agent and CDP Calculation Agent

: The Bank of New York Mellon, Singapore Branch
One Temasek Avenue
#02-01 Millenia Tower
Singapore 039192

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

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

Non-CDP Registrar and Non-CDP
Transfer Agent

: The Bank of New York Mellon SA/NV, Luxembourg Branch
Vertigo Building – Polaris
2-4 rue Eugène Ruppert
L-2453 Luxembourg

Trustee for the Securityholders : The Bank of New York Mellon, Singapore Branch
One Temasek Avenue
#02-01 Millenia Tower
Singapore 039192
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SUMMARY OF THE PROGRAMME

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

Issuer : SingPost Group Treasury Pte. Ltd.

Guarantor : Singapore Post Limited.

Arranger : The Hongkong and Shanghai Banking Corporation Limited,
Singapore Branch.

Dealer : The Hongkong and Shanghai Banking Corporation Limited,
Singapore Branch and/or such other Dealers as may be
appointed by the Issuer in accordance with the Programme
Agreement.

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

CDP Issuing and Paying Agent, the
CDP Registrar, the CDP Transfer
Agent and CDP Calculation Agent

: The Bank of New York Mellon, Singapore Branch.

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

: The Bank of New York Mellon, London Branch.

Non-CDP Registrar and the
Non-CDP Transfer Agent

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

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

Programme Size : The maximum aggregate principal amount of the Securities
outstanding at any time shall be S$1,000,000,000 (or its
equivalent in other currencies) or such increased amount in
accordance with the terms of the Programme Agreement.

Guarantee : The payment of all sums expressed to be payable by the
Issuer under the Trust Deed, the Securities and the
Coupons are unconditionally and irrevocably guaranteed by
the Guarantor.

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

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

Issue Price : Securities may be issued at par or at a discount, or
premium, to par.
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Form and Denomination of
Securities

: The Securities will be issued in bearer form or registered
form and in such denominations as may be agreed between
the Issuer and the relevant Dealer(s). Each Tranche or
Series of Bearer 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 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 Tranche or Series
of Registered Securities will initially be represented by a
Global Certificate. Each Global Certificate may be
registered in the name of, or in the name of a nominee of, a
Common Depositary, CDP 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. A Certificate shall be
issued in respect of each Securityholder's entire holding of
Registered Securities of one Series.

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

Taxation : All payments in respect of the Securities and the Coupons
by or on behalf of the Issuer or, as the case may be, the
Guarantor shall be made free and clear of, and without
deduction or withholding for or on account of, any present or
future taxes, duties, assessments or governmental charges
of whatever nature imposed, levied, collected, withheld or
assessed by or within Singapore or any authority thereof or
therein having power to tax, unless such deduction or
withholding is required by law. In such event, the Issuer or,
as the case may be, the Guarantor shall pay such additional
amounts as will result in the receipt by the 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 "Taxation –
A. Singapore Taxation" herein.

Listing : 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
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SGX-ST to list a particular Series of Securities is approved,
for so long as such Securities are listed on the SGX-ST and
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 S$200,000 (or its equivalent in foreign currencies).

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

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

NOTES

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

Mandatory Redemption : Unless previously redeemed or purchased and cancelled in
accordance with the Conditions, each Note will be
redeemed at its redemption amount on the maturity date
shown in the relevant Pricing Supplement (if it is shown in
the relevant Pricing Supplement to be a Fixed Rate Note,
Hybrid Note (during the fixed rate period) or Zero-Coupon
Note) or on the interest payment date falling in the
redemption month shown in the relevant Pricing
Supplement (if it is shown in the relevant Pricing
Supplement to be a Floating Rate Note, Variable Rate Note
or a Hybrid Note (during the floating rate period)).

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

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

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

Status of the Notes and the
Guarantee

: The Notes and Coupons of all Series constitute direct,
unconditional, unsubordinated and (subject to the provisions
of Condition 4 of the Notes) unsecured obligations of the
Issuer and 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.

The payment of all sums expressed to be payable by the
Issuer under the Trust Deed, the Notes and the Coupons
are unconditionally and irrevocably guaranteed by the
Guarantor. The obligations of the Guarantor under the
Guarantee (as defined in the Trust Deed) are contained in
the Trust Deed. Under the Guarantee, the Trustee may only
make a demand on the Guarantor if the moneys payable
under or pursuant to the Trust Deed, the Notes or the
Coupons remain unpaid for at least four (4) business days
after its due date (in the case of principal) or at least seven
(7) business days after its due date (in the case of interest).
For the avoidance of doubt, an Event of Default (as defined
in the Trust Deed) will be deemed to have occurred under
Condition 10(a) of the Notes if the principal of or any
interest on any of the Notes is not paid (whether by the
Issuer or the Guarantor) when due and such failure
continues for a period of more than seven (7) business days
in the case of principal or more than ten (10) business days
in the case of interest, whether or not a demand was made
on the Guarantor. The payment obligations of the Guarantor
under the Guarantee and the Trust Deed constitute direct,
unconditional, unsubordinated and (subject to the provisions
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of Condition 4 of the Notes) unsecured obligations of the
Guarantor and shall at all times rank pari passu with all
other present and future unsecured obligations (other than
subordinated obligations and priorities created by law) of
the Guarantor.

Optional Redemption and
Purchase

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

Redemption for Taxation Reasons : If so provided in 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
in 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 (as defined in Condition 6.9 of
the Notes) (together with interest accrued to (but excluding)
the date fixed for redemption), if (a) the Issuer (or, if the
Guarantee was called, the Guarantor) has or will become
obliged to pay additional amounts as provided or referred to
in Condition 8 of the Notes, 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 becomes effective on or after
the date on which agreement is reached to issue the first
Tranche of Notes or any other date specified in the Pricing
Supplement, and (b) such obligations cannot be avoided by
the Issuer or, as the case may be, the Guarantor taking
reasonable measures available to it, provided that no such
notice of redemption shall be given earlier than 90 days
prior to the earliest date on which the Issuer or, as the case
may be, the Guarantor would be obliged to pay such
additional amounts were a payment in respect of the Notes
then due.

Redemption in the case of Minimal
Outstanding Amount

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

Negative Pledge : Each of the Issuer and the Guarantor have covenanted with
the Trustee in the Trust Deed that so long as any of the
Notes or Coupons remains outstanding, each of the Issuer
and the Guarantor will not 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 undertakings, assets, property or
revenues, present or future, to secure any Relevant Debt or
any guarantee of or indemnity in respect of any Relevant
Debt unless, at the same time or prior thereto, the
obligations of the Issuer under the Notes, the Coupons and
the Trust Deed or, as the case may be, the Guarantor's
obligations under the Guarantee and the Trust Deed (i) are
secured equally and rateably therewith or (ii) have the
benefit of such other Security or other arrangement as shall
be approved by an Extraordinary Resolution of the
Noteholders.

For the purpose of the above:

"Relevant Debt" means any present or future indebtedness
of the Issuer or, as the case may be, the Guarantor in the
form of, or represented by, bonds, notes, debentures, loan
stocks or other securities which for the time being are, or
are capable of being, quoted, listed, or ordinarily dealt in on
any stock exchange, over-the-counter or other securities
market, having an original maturity of more than 365 days
from their date of issue.

Events of Default : See Condition 10 of the Notes.

PERPETUAL SECURITIES

No Fixed Maturity : The Perpetual Securities are perpetual securities in respect
of which there is no fixed redemption date and the Issuer
shall (subject to the provisions of Condition 3 and without
prejudice to Condition 9 of the Perpetual Securities) only
have the right to redeem or purchase them in accordance
with the provisions of the Conditions of the Perpetual
Securities.

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

Fixed Rate Perpetual
Securities

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

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

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

Distribution Discretion : If Optional Payment is set out in the relevant Pricing
Supplement, the Issuer may, at its sole discretion, elect not
to pay a distribution (or to pay only part of a distribution)
which is scheduled to be paid on a Distribution Payment
Date by giving notice to the Trustee and the Issuing and
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 in the relevant
Pricing Supplement) prior to a scheduled Distribution
Payment Date.

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

(i) a dividend, distribution or other payment has been
declared or paid by the Issuer, the Guarantor or any of
their respective subsidiaries on or in respect of any of
the Issuer's Junior Obligations (as defined in the
Conditions of the Perpetual Securities) or the
Guarantor's Junior Obligations or (except on a pro rata
basis) any of the Issuer's Specified Parity Obligations
(as defined in the Conditions of the Perpetual
Securities) or any of the Guarantor's Specified Parity
Obligations; or

(ii) any of the Issuer's Junior Obligations or any of the
Guarantor's Junior Obligations has been redeemed,
reduced, cancelled, bought back or acquired for any
consideration by the Issuer, the Guarantor or any of
their respective subsidiaries or (except on a pro rata
basis) any of the Issuer's Specified Parity Obligations
or any of the Guarantor's Specified Parity Obligations
has been redeemed, reduced, cancelled, bought back
or acquired by the Issuer, the Guarantor or any of their
respective subsidiaries for any consideration,

in each case, other than (1) in connection with any
employee benefit plan or similar arrangements with or for
the benefit of employees, officers, directors or consultants
of the Group or (2) as a result of the exchange or
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conversion of the Specified Parity Obligations of the Issuer
or, as the case may be, the Guarantor for the Junior
Obligations of the Issuer or, as the case may be, the
Guarantor and/or (3) as otherwise specified in the
applicable Pricing Supplement.

Non-Cumulative Deferral and
Cumulative Deferral

: If Non-Cumulative Deferral is set out in the relevant Pricing
Supplement, any distribution deferred pursuant to Condition
4.4 of the Perpetual Security is non-cumulative and will not
accrue interest. The Issuer is not under any obligation to
pay that or any other distributions that have not been paid in
whole or in part. The Issuer may, at its sole discretion, and
at any time, elect to pay an amount up to the amount of
distribution which is unpaid ("Optional Distribution") (in
whole or in part) by complying with the notice requirements
in Condition 4.4(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 4.4 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 in the relevant Pricing
Supplement, any distribution deferred pursuant to Condition
4.4 of the Perpetual Securities shall constitute "Arrears of
Distribution". The Issuer may, at its sole discretion, elect to
(in the circumstances set out in Condition 4.4(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 4.4 of the
Perpetual Securities except that Condition 4.4(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 in 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
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Distribution Payment Date so that it will itself become
Arrears of Distribution.

Restrictions in the case of Deferral : If Dividend Stopper is set out in the relevant Pricing
Supplement and on any Distribution Payment Date,
payments of all distribution scheduled to be made on such
date are not made in full by reason of Condition 4.4 of the
Perpetual Securities, the Issuer and the Guarantor shall not
and shall procure that none of the subsidiaries of the Issuer
or the Guarantor 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 or the Guarantor's Junior
Obligations or (except on a pro rata basis) any of the
Issuer's or the Guarantor's Specified Parity
Obligations; or

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

in each case other than (1) in connection with any employee
benefit plan or similar arrangements with or for the benefit
of employees, officers, directors or consultants of the Group
or (2) as a result of the exchange or conversion of the
Specified Parity Obligations of the Issuer or, as the case
may be, the Guarantor for the Junior Obligations or the
Issuer or, as the case may be, the Guarantor and/or (3) as
otherwise specified in the applicable Pricing Supplement
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 and Additional Distribution Amount, (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 or, as the case may be, the Guarantor is
permitted to do so by an Extraordinary Resolution (as
defined in the Trust Deed) of the Perpetual Securityholders
and/or as otherwise specified in the applicable Pricing
Supplement.

Status of the Senior Perpetual
Securities and Guarantee

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

The payment of all sums expressed to be payable by the
Issuer under the Trust Deed (save in respect of the
Subordinated Perpetual Securities and the Coupons relating
to them), the Senior Perpetual Securities and the Coupons
relating to them are unconditionally and irrevocably
guaranteed by the Guarantor. The obligations of the
Guarantor under the Senior Guarantee (as defined in the
Trust Deed) are contained in the Trust Deed. Under the
Senior Guarantee, the Trustee may only make a demand on
the Guarantor if the moneys payable under or pursuant to
the Trust Deed, the Senior Perpetual Securities or the
Coupons remain unpaid for at least four (4) business days
after its due date (in the case of principal) or at least seven
(7) business days after its due date (in the case of
distribution or any other amounts (other than principal)
payable by it under any of the Senior Perpetual Securities).
For the avoidance of doubt, an Enforcement Event (as
defined in the Trust Deed) will be deemed to have occurred
under Condition 9.2 of the Perpetual Securities if the Issuer
or the Guarantor fails to make payment in respect of the
Senior Perpetual Securities at the place at and in the
currency in which it is expressed to be payable when due
and such failure continues for a period of seven
(7) business days (in the case of principal) or ten
(10) business days (in the case of distribution or any other
amounts (other than principal) payable by it under any of
the Senior Perpetual Securities) (in the case of a failure to
pay by the Issuer, whether or not a demand was made on
the Guarantor). The payment obligations of the Guarantor
under the Senior Guarantee and the Trust Deed (save in
respect of the Subordinated Perpetual Securities and the
Coupons relating to them) constitute direct, unconditional,
unsubordinated and unsecured obligations of the Guarantor
and shall at all times rank pari passu with all other present
and future unsecured obligations (other than subordinated
obligations and priorities created by law) of the Guarantor.

Status of the Subordinated
Perpetual Securities and
Guarantee

: 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 and rateably, without any
preference or priority among themselves, and pari passu
with any Parity Obligations (as defined in the Conditions of
the Perpetual Securities) 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 3.2 of the Perpetual
Securities.

The payment of all sums expressed to be payable by the
Issuer to or for the benefit of the holders of Subordinated
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Perpetual Securities and the Coupons relating to them
under the Trust Deed in respect of the Subordinated
Perpetual Securities and the Coupons relating to them, the
Subordinated Perpetual Securities and the Coupons relating
to them are unconditionally and irrevocably guaranteed on a
subordinated basis by the Guarantor. The obligations of the
Guarantor to or for the benefit of the holders of
Subordinated Perpetual Securities and the Coupons relating
to them under the Subordinated Guarantee (as defined in
the Trust Deed) and the Trust Deed are contained in the
Trust Deed. Under the Subordinated Guarantee, the
Trustee may only make a demand on the Guarantor if the
moneys payable under or pursuant to the Trust Deed, the
Subordinated Perpetual Securities or the Coupons remain
unpaid for at least four (4) business days after its due date
(in the case of principal) or at least seven (7) business days
after its due date (in the case of distribution or any other
amounts (other than principal) payable by it under any of
the Subordinated Perpetual Securities). For the avoidance
of doubt, an Enforcement Event (as defined in the Trust
Deed) will be deemed to have occurred under Condition 9.2
of the Perpetual Securities if the Issuer or the Guarantor
fails to make payment in respect of the Subordinated
Perpetual Securities at the place at and in the currency in
which it is expressed to be payable when due and such
failure continues for a period of seven (7) business days (in
the case of principal) or ten (10) business days (in the case
of distribution or any other amounts (other than principal)
payable by it under any of the Subordinated Perpetual
Securities) (in the case of a failure to pay by the Issuer,
whether or not a demand was made on the Guarantor). The
payment obligations of the Guarantor under the
Subordinated Guarantee and the Trust Deed in respect of
the Subordinated Perpetual Securities and the Coupons
relating to them constitute direct, unconditional,
subordinated and unsecured obligations of the Guarantor
and shall at all times rank pari passu with any Parity
Obligations of the Guarantor. The rights and claims of the
Perpetual Securityholders in respect of the Subordinated
Guarantee are subordinated as provided in Condition 3.2 of
the Perpetual Securities.

Subordination of the Subordinated
Perpetual Securities and
Guarantee

: Subject to the insolvency laws of Singapore and other
applicable laws, in the event of the Winding-up (as defined
in Condition 9.1 of the Perpetual Securities) of the Issuer,
the rights of the Perpetual Securityholders and
Couponholders in respect of the Subordinated Perpetual
Securities to payment of principal of and distribution on the
Subordinated Perpetual Securities and the Coupons relating
to them are expressly subordinated and subject in right of
payment to the prior payment in full of all claims of senior
creditors of the Issuer but at least pari passu with all other
subordinated obligations of the Issuer that are not
expressed by their terms to rank junior to the claims of the
Perpetual Securityholders and in priority to (i) the other
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subordinated obligations of the Issuer that are expressed by
their terms to rank junior to the claims of the Perpetual
Securityholders and (ii) the claims of shareholders of the
Issuer and/or as otherwise specified in the applicable
Pricing Supplement.

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

Set-off in relation to the
Subordinated 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 or retention in respect of any amount owed to it
by the Issuer in respect of, or arising under or in connection
with the Subordinated Perpetual Securities or Coupons
relating to them, and each holder of Subordinated Perpetual
Securities or any Coupons relating to them shall, by virtue
of his holding of any Subordinated Perpetual Securities or
Coupons relating to them, be deemed to have waived all
such rights of set-off, deduction, withholding or retention
against the Issuer. Notwithstanding the preceding sentence,
if any of the amounts owing to any holder of Subordinated
Perpetual Securities or any Coupons relating to them by the
Issuer in respect of, or arising under or in connection with
the Subordinated Perpetual Securities or Coupons relating
to them is discharged by set-off, such holder of
Subordinated Perpetual Securities or any Coupons relating
to them shall, subject to applicable law, immediately pay an
amount equal to the amount of such discharge to the Issuer
(or, in the event of its Winding-up or administration, the
liquidator or, as appropriate, administrator of the Issuer)
and, until such time as payment is made, shall hold such
amount in trust for the Issuer (or the liquidator or, as
appropriate, administrator of the Issuer) and accordingly
any such discharge shall be deemed not to have taken
place.

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

Redemption at the Option of the
Issuer

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

Redemption for Taxation Reasons : If so provided in 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 in 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
Additional Distribution Amounts) (if any) accrued to (but
excluding) the date fixed for redemption), if:

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

(i) the Perpetual Securities will not be regarded as
"debt securities" for the purposes of
Section 43N(4) of the ITA and Regulation 2 of
the Income Tax (Qualifying Debt Securities)
Regulations; or

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

(b)

(i) the Issuer (or, if the Guarantee was called, the
Guarantor) has or will become obliged to pay
additional amounts as provided or referred to in
Condition 7 of the Perpetual Securities, or
increase the payment of such additional
amounts, as a result of any change in, or
amendment to, the laws (or any regulations,
rulings or other administrative pronouncements
promulgated thereunder) of Singapore or any
political subdivision or any authority thereof or
therein having power to tax, or any change in the
application or official interpretation of such laws,
regulations, rulings or other administrative
pronouncements, which change or amendment
becomes effective on or after the date on which
agreement is reached to issue the first tranche of
the Perpetual Securities or any other date
specified in the Pricing Supplement, and

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

Redemption for Accounting
Reasons

: If so provided in 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 in 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
Additional Distribution Amounts) (if any) 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 Singapore Financial Reporting Standards issued by the
Singapore Accounting Standards Council, as amended from
time to time (the "SFRS") or, as the case may be, the
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 or, as the
case may be, SFRS(I) for the purposes of the consolidated
financial statements of the Issuer (the "Relevant
Accounting Standard"), the Perpetual Securities will not or
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will no longer be recorded as "equity" of the Issuer pursuant
to the Relevant Accounting Standard.

Redemption for Tax Deductibility : If so provided in the 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 in 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
Additional Distribution Amounts) (if any) accrued to (but
excluding) the date fixed for redemption), if:

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

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

(ii) any amendment to, or change in, an official and
binding interpretation of any such laws, rules or
regulations by any legislative body, 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 on or
after the Issue Date; or

(iii) any generally applicable official interpretation or
pronouncement which is issued or announced on
or after the Issue Date that provides for a
position with respect to such laws or regulations
that differs from the previously generally
accepted position which is issued or announced
before the Issue Date,

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

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

Redemption in the case of Minimal
Outstanding Amount

: If so provided in 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 in 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 Additional Distribution Amounts) (if any)
accrued to (but excluding) the date fixed for redemption) if,
immediately before giving such notice, the aggregate
principal amount of the Perpetual Securities outstanding is
less than 10 per cent. of the aggregate principal amount
originally issued.

Redemption upon a Ratings Event : If so provided in the relevant Pricing Supplement, the Issuer
may, at its option, redeem the Perpetual Securities in whole,
but not in part, at any time, at their Redemption Amount
together with the distribution including any Arrears of
Distribution and Additional Distribution Amounts) (if any)
accrued 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 as of the date fixed for redemption, an
amendment, clarification or change has occurred or will in
the Distribution Period immediately following the date fixed
for redemption occur in the equity credit criteria, guidelines
or methodology of Standard & Poor's or any other rating
agency of equivalent recognised standing requested from
time to time by the Issuer to grant an equity classification to
the Perpetual Securities and in each case, any of their
respective successors to the rating business thereof, which
amendment, clarification or change results in a lower equity
credit for the Perpetual Securities than the equity credit
assigned on the Issue Date or, if equity credit is not
assigned on the Issue Date, at the date when equity credit
is assigned for the first time.

Limited right to institute
proceedings in relation to
Perpetual Securities

: Notwithstanding any of the provisions in Condition 9 of the
Perpetual Securities, the right to institute proceedings for
Winding-up in respect of the Issuer and/or the Guarantor is
limited to circumstances where payment under the
Perpetual Securities has become due. In the case of any
distribution, such distribution will not be due if the Issuer has
elected not to pay that distribution in accordance with
Condition 4.4 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 and/or the

32



Guarantor in respect of any liabilities incurred or any costs,
charges, fees or expenses properly incurred with prior
notification to the Issuer and/or the Guarantor, where
reasonably practicable (except that, after an Enforcement
Event has occurred, no prior notification is required), by
such party pursuant to or in connection with the Perpetual
Securities, the Guarantee or the Trust Deed.

For the purpose of the above:

"Winding-up" means bankruptcy, winding-up, liquidation,
receivership or similar proceedings.

Proceedings for Winding-up : If (i) an order is made or an effective resolution is passed for
Winding-up of the Issuer and/or the Guarantor or (ii) the
Issuer or the Guarantor fails to make payment in respect of
the Perpetual Securities at the place at and in the currency
in which it is expressed to be payable when due and such
failure continues for a period of seven (7) business days (in
the case of principal) or ten (10) business days (in the case
of distribution or any other amounts (other than principal)
payable by it under any of the Perpetual Securities) (in the
case of a failure to pay by the Issuer, whether or not a
demand was made on the Guarantor) (together, the
"Enforcement Events"), the Issuer or, as the case may be,
the Guarantor shall be deemed to be in default under the
Trust Deed and the Perpetual Securities or, as the case
may be, the Guarantee and the Trustee may, subject to the
provisions of Condition 9.4 of the Perpetual Securities,
institute proceedings for the Winding-up of the Issuer and/or
the Guarantor and/or prove in the Winding-up of the Issuer
and/or the Guarantor and/or claim in the liquidation of the
Issuer and/or the Guarantor for such payment.
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TERMS AND CONDITIONS OF THE NOTES

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

The Notes are constituted by a Trust Deed (as amended, restated or supplemented from time to time,
the "Trust Deed") dated 11 November 2020 made between (1) SingPost Group Treasury Pte. Ltd. (the
"Issuer"), as issuer, (2) Singapore Post Limited (the "Guarantor"), as guarantor, and (3) The Bank of
New York Mellon, Singapore Branch (the "Trustee", which expression shall wherever the context so
admits include such company and all other persons for the time being the trustee or trustees of the
Trust Deed), as trustee for the Noteholders (as defined below), and (where applicable) the Notes are
issued with the benefit of a deed of covenant (as amended, restated or supplemented from time to
time, the "Deed of Covenant") dated 11 November 2020 executed by the Issuer, relating to Notes
("CDP Notes") cleared or to be cleared through the CDP System (as defined in the Trust Deed). These
terms and conditions (the "Conditions") include summaries of, and are subject to, the detailed
provisions of the Trust Deed, which includes the form of the Bearer Notes, Certificates, Coupons and
Talons referred to below. The Issuer and the Guarantor have entered into an agency agreement (as
amended, restated or supplemented from time to time, the "Agency Agreement") dated 11 November
2020 made between (1) the Issuer, as issuer, (2) the Guarantor, as guarantor, (3) The Bank of New
York Mellon, Singapore Branch, as issuing and paying agent in respect of CDP Notes (in such
capacity, the "CDP Issuing and Paying Agent"), transfer agent in respect of CDP Notes (in such
capacity, the "CDP Transfer Agent"), registrar in respect of CDP Notes (in such capacity, the "CDP
Registrar") and calculation agent in respect of CDP Notes (in such capacity, the "CDP Calculation
Agent"), (4) The Bank of New York Mellon, London Branch, as issuing and paying agent in respect of
Notes cleared or to be cleared through a clearing system other than the CDP System ("Non-CDP
Notes") (in such capacity, the "Non-CDP Issuing and Paying Agent" and, together with the CDP
Issuing and Paying Agent and any other paying agents that may be appointed, the "Paying Agents")
and calculation agent in respect of Non-CDP Notes (in such capacity, the "Non-CDP Calculation
Agent" and, together with the CDP Calculation Agent and any other calculation agents that may be
appointed, the "Calculation Agents"), (5) The Bank of New York Mellon SA/NV, Luxembourg Branch,
as transfer agent in respect of Non-CDP Notes (in such capacity, the "Non-CDP Transfer Agent" and,
together with the CDP Transfer Agent and any other transfer agents that may be appointed, the
"Transfer Agents") and registrar in respect of Non-CDP Notes (in such capacity, the "Non-CDP
Registrar", and together with the CDP Registrar, the "Registrars"), and (6) the Trustee. The
Noteholders and the holders (the "Couponholders") of the coupons (the "Coupons") appertaining to
the interest-bearing Notes in bearer form and, where applicable in the case of such Notes, talons for
further Coupons (the "Talons") are bound by and are deemed to have notice of all of the provisions of
the Trust Deed, the Agency Agreement and the Deed of Covenant.

For the purposes of these Conditions, all references to (a) the Issuing and Paying Agent shall, in the
case of a Series of CDP Notes, be deemed to be a reference to the CDP Issuing and Paying Agent
and, in the case of a Series of Non-CDP Notes, be deemed to be a reference to the Non-CDP Issuing
and 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, (c) the Transfer Agent shall, in the case of a Series of CDP
Notes, be deemed to be a reference to the CDP Transfer Agent and, in the case of a Series of
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Non-CDP Notes, be deemed to be a reference to the Non-CDP Transfer Agent, and (d) the Calculation
Agent shall, in the case of a Series of CDP Notes, be deemed to be a reference to the CDP Calculation
Agent and, in the case of a Series of Non-CDP Notes, be deemed to be a reference to the Non-CDP
Calculation Agent, and (unless the context otherwise requires) all such references shall be construed
accordingly.

Copies of the Trust Deed, the Agency Agreement and the Deed of Covenant are available for
inspection during usual business hours with a prior appointment at the principal office of the Trustee for
the time being and at the respective specified offices of the Issuing and Paying Agent for the time
being.

1. FORM, DENOMINATION AND TITLE

1.1 Form and Denomination

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

(b) 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 upon the Interest and Redemption/Payment
Basis shown in the relevant Pricing Supplement).

(c) Bearer Notes are serially numbered and issued with Coupons (and, where appropriate, a
Talon) attached, save in the case of a Zero Coupon Note in which case references to
interest (other than in relation to default interest referred to in Condition 7.8) in these
Conditions are not applicable.

(d) Registered Notes are represented by registered certificates ("Certificates") and, save as
provided in Condition 2.3, each Certificate shall represent the entire holding of Registered
Notes by the same holder.

1.2 Title

(a) 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").

(b) 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, trust or any
interest in it, theft, loss or forgery thereof or any writing thereon made by anyone, and no
person shall be liable for so treating the holder.

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

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, as the case may be, Global Certificate is
held by the Depository, the payment of principal, premium (if any), interest, redemption or
purchase amount (if any) and any other amounts in respect of the Notes shall be made by
the Depository to the persons shown in the records of the Depository as the holder of Notes
in accordance with the rules and procedures for the time being of the Depository and the
record date for the purposes of determining entitlements to any payment of principal,
interest 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 the Depository).

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, as the case may be, Global Security is held
by a common depositary for Euroclear and/or Clearstream, Luxembourg, the record date for
purposes of determining entitlements to any payment of principal, premium (if any), interest,
redemption or purchase amount (if any) 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).

(d) 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, (i) a common depositary
for Euroclear and/or Clearstream, Luxembourg, (ii) the Depository and/or (iii) 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"
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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).

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

2. NO EXCHANGE OF NOTES AND TRANSFERS OF REGISTERED NOTES

2.1 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.

2.2 Transfer of Registered Notes: Subject to Conditions 2.5 and 2.6 below, one or more Registered
Notes may be transferred upon the surrender (at the specified office of the Registrar or any
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 Transfer Agent may require to prove the title of the transferor and the authority
of the individuals that have executed the form of transfer. In the case of a transfer of part only of
a holding of Registered Notes represented by one Certificate, a new Certificate shall be issued to
the transferee in respect of the part transferred and a further new Certificate in respect of the
balance of the holding not transferred shall be issued to the transferor. All transfers of Registered
Notes and entries on the Register will be made subject to the detailed regulations concerning
transfers of Registered Notes scheduled to the Agency Agreement. The regulations may be
changed (in the case of any regulation proposed by the Issuer) with the written approval of the
Trustee, the Transfer Agents and the Registrar and (in the case of any regulation proposed by
the Registrar) with the written approval of the Issuer and the Trustee. A copy of the current
regulations will be made available by the Registrar, at the cost and expense of the Issuer or,
failing whom, the Guarantor to any Noteholder upon request. For the avoidance of doubt, a
Registered Note may be registered only in the name of and transferred only to, a named person
or person. No transfer of a Registered Note will be valid unless and until entered on the Register.

2.3 Exercise of Options or Partial Redemption or Purchase in Respect of Registered Notes: In the
case of an exercise of an Issuer's or Noteholders' option in respect of, or a partial redemption of,
or purchase of, a holding of Registered Notes represented by a single Certificate, a new
Certificate shall be issued to the holder to reflect the exercise of such option or in respect of the
balance of the holding not redeemed or purchased. In the case of a partial exercise of an option
resulting in Registered Notes of the same holding having different terms, separate Certificates
shall be issued in respect of those Notes of that holding that have the same terms. New
Certificates shall only be issued against surrender of the existing Certificates to the Registrar or
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.

2.4 Delivery of New Certificates: Each new Certificate to be issued pursuant to Condition 2.2 or 2.3
shall be available for delivery within five (5) business days of receipt of the form of transfer or
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Exercise Notice (as defined in Condition 6.5) 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 or Certificate shall have been made or, at the option of the holder
making such delivery or surrender as aforesaid and as specified in the relevant form of transfer,
Exercise Notice or otherwise in writing, be mailed by uninsured post at the risk of the holder
entitled to the new Certificate to such address as may be so specified, unless such holder
requests otherwise and pays in advance to the Registrar or the relevant Transfer Agent the costs
of such other method of delivery and/or such insurance as it may specify. In this Condition 2.4,
"business day" means a day (other than a Saturday, Sunday or gazetted public holiday) on
which banks are open for business in the place of the specified office of the relevant Registrar or
the relevant Transfer Agent (as the case may be).

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

2.6 Closed Periods: No Noteholder may require the transfer of a Registered Note to be registered
(i) during the period of 15 days prior to any date on which Notes may be called for redemption by
the Issuer at its option pursuant to Condition 6.4, (ii) after any such Note has been called for
redemption or (iii) during the period of seven (7) days ending on (and including) any Record Date
(as defined in Condition 7.2(b)).

3. STATUS AND GUARANTEE

3.1 Status

The Notes and Coupons of all Series constitute direct, unconditional, unsubordinated and
(subject to the provisions of Condition 4) unsecured obligations of the Issuer and 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.

3.2 Guarantee

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

4. NEGATIVE PLEDGE

The Issuer and the Guarantor have covenanted with the Trustee in the Trust Deed that so long as
any of the Notes or Coupons remains outstanding (as defined in the Trust Deed), each of the
Issuer and the Guarantor will not create or permit to subsist any mortgage, charge, lien, pledge or
other form of encumbrance or security interest ("Security") upon the whole or any part of its
undertakings, assets, property or revenues, present or future, to secure any Relevant Debt or any
guarantee of or indemnity in respect of any Relevant Debt unless, at the same time or prior
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thereto, the obligations of the Issuer under the Notes, the Coupons and the Trust Deed or, as the
case may be, the Guarantor's obligations under the Guarantee and the Trust Deed (a) are
secured equally and rateably therewith or (b) have the benefit of such other Security or other
arrangement as shall be approved by an Extraordinary Resolution (as defined in the Trust Deed)
of the Noteholders.

For the purposes of these Conditions, "Relevant Debt" means any present or future
indebtedness of the Issuer or, as the case may be, the Guarantor in the form of, or represented
by, bonds, notes, debentures, loan stocks or other securities which for the time being are, or are
capable of being, quoted, listed, or ordinarily dealt in on any stock exchange, over-the-counter or
other securities market, having an original maturity of more than 365 days from their date of
issue.

5. INTEREST AND OTHER CALCULATIONS

5.1 Interest on Fixed Rate Notes

(a) Interest Rate and Accrual

Each Fixed Rate Note bears interest on its outstanding principal amount from the Interest
Commencement Date in respect thereof and as shown in the relevant Pricing Supplement at
the rate per annum (expressed as a percentage) equal to the Interest Rate shown in the
relevant Pricing Supplement payable in arrear on each Interest Payment Date or Interest
Payment Dates shown in the relevant Pricing Supplement in each year and on the Maturity
Date shown in the relevant Pricing Supplement 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, the first payment will amount to the Initial Broken Amount shown in the
relevant Pricing Supplement), unless the Maturity Date falls before the date on which the
first payment of interest would otherwise be due. If the Maturity Date is not an Interest
Payment Date, interest from the preceding Interest Payment Date (or from the Interest
Commencement Date, as the case may be) to the Maturity Date will amount to the Final
Broken Amount shown in the relevant Pricing Supplement.

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 in the relevant Pricing
Supplement 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 5.1 and the Agency Agreement to (but excluding) the Relevant Date (as
defined in Condition 8).

(b) Calculations

In the case of a Fixed Rate Note, interest in respect of a period of less than one (1) year will
be calculated on the Day Count Fraction shown in the relevant Pricing Supplement and
rounding the resultant figure to the nearest sub-unit of the Relevant Currency.

5.2 Interest on Floating Rate Notes or Variable Rate Notes

(a) Interest Payment Dates

Each Floating Rate Note or Variable Rate Note bears interest on its outstanding principal
amount from the Interest Commencement Date in respect thereof and as shown in the
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relevant Pricing Supplement, and such interest will be payable in arrear on each interest
payment date ("Interest Payment Date"). Such Interest Payment Date(s) is/are either
shown in the relevant Pricing Supplement as Specified Interest Payment Date(s) or, if no
Specified Interest Payment Date(s) is/are shown in the relevant Pricing Supplement, Interest
Payment Date shall mean each date which (save as mentioned in these Conditions) falls the
number of months specified as the Interest Period in the relevant Pricing Supplement (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 5.2(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, then if the Business Day Convention specified is (i) 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 (A) such date
shall be brought forward to the immediately preceding business day and (B) 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, (ii) the Following Business Day
Convention, such date shall be postponed to the next day that is a business day, (iii) 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
(iv) the Preceding Business Day Convention, such date shall be brought forward to the
immediately preceding business day.

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 5.2 and the Agency Agreement to
(but excluding) the Relevant Date.

(b) Rate of Interest — Floating Rate Notes

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

Such floating rate may be adjusted by adding or subtracting the Spread (if any) stated
in the relevant Pricing Supplement. The "Spread" is the percentage rate per annum
specified in the relevant Pricing Supplement as being applicable to the rate of interest
for such Note. The rate of interest so calculated shall be subject to Condition 5.5(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".
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(ii) The Rate of Interest payable from time to time in respect of each Floating Rate Note
will be determined by the Calculation Agent on the basis of the following provisions:

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

(A) the Calculation Agent will, at or about the Relevant Time on the relevant
Interest Determination Date in respect of each Interest Period, determine
the Rate of Interest for such Interest Period which shall be the offered rate
for deposits in Singapore dollars for a period equal to the duration of such
Interest Period which appears on the 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
Issuer (or an independent adviser appointed by it) will request the principal
Singapore offices of each of the Reference Banks to provide the rate at
which deposits in Singapore dollars are offered by it at approximately the
Relevant Time on the Interest Determination Date to prime banks in the
Singapore interbank market for a period equivalent to the duration of such
Interest Period commencing on such Interest Payment Date in an amount
comparable to the aggregate principal amount of the relevant Floating Rate
Notes and notify the Calculation Agent of such rates obtained from the
Reference Banks. The Rate of Interest for such Interest Period shall be the
arithmetic mean (rounded up, if necessary, to four (4) decimal places) of
such offered quotations as notified by the Issuer (or an independent adviser
appointed by it) to the Calculation Agent and as adjusted by the Spread (if
any), as determined by the Calculation Agent;

(C) if on any Interest Determination Date, two but not all the Reference Banks
provide the Issuer (or an independent adviser appointed by it) 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

(D) if on any Interest Determination Date, one only or none of the Reference
Banks provides the Issuer (or an independent adviser appointed by it) with
such quotations, the Rate of Interest for the relevant Interest Period shall be
the rate per annum which the Calculation Agent determines to be the
arithmetic mean (rounded up, if necessary, to four (4) decimal places) of the
rates quoted by the Reference Banks or those of them (being at least two
(2) in number) at or about the Relevant Time on such Interest
Determination Date and notified by the Issuer (or an independent adviser
appointed by it) to the Calculation Agent 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 the most
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appropriate and as adjusted by the Spread (if any) or if on such Interest
Determination Date, one (1) only or none of the Reference Banks provides
the Issuer (or an independent adviser appointed by it) with such quotation,
the Rate of Interest for the relevant Interest Period shall be the rate per
annum which the Calculation Agent determines to be the arithmetic mean
(rounded up, if necessary, to four (4) 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 notified by the
Issuer (or an independent adviser appointed by it) to the Calculation Agent,
as adjusted by the Spread (if any); and

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

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

(A) the Calculation Agent will, at or about the Relevant Time on the relevant
Interest Determination Date in respect of each Interest Period, determine
the Rate of Interest for such Interest Period as being the rate which appears
on the 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);

(B) 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 four (4) 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, which is selected
by the Issuer (or an independent adviser appointed by it) and notified to the
Calculation Agent after taking into account the industry practice at that time,
or which is published by such other relevant authority as the Issuer (or an
independent adviser appointed by it) may select and notify to the
Calculation Agent and as adjusted by the Spread (if any); and

(C) 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 four (4) decimal places) of the rates quoted by
the Singapore offices of the Reference Banks or those of them (being at
least two (2) in number) to the Issuer (or an independent adviser appointed
by it) and notified to the Calculation Agent at or about the Relevant Time 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
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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 Issuer (or an independent adviser appointed
by it) with such quotation, the Rate of Interest for the relevant Interest
Period shall be the rate per annum equal to the arithmetic mean (rounded
up, if necessary, to four (4) 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 notified by the Issuer (or an independent adviser appointed by it)
to the Calculation Agent, as adjusted by the Spread (if any); and

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

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

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

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

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

and as adjusted by the Spread (if any);

(B) if paragraph (b)(ii)(3)(A)(aa) applies and no Relevant Rate appears on the
Screen Page at the Relevant Time on the Interest Determination Date or if
paragraph (b)(ii)(3)(A)(bb) applies and fewer than two Relevant Rates
appear on the Screen Page at the Relevant Time on the Interest
Determination Date, subject as provided below, the Rate of Interest shall be
the rate per annum which the Calculation Agent determines to be the
arithmetic mean (rounded up, if necessary, to four (4) 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 notified by the Issuer (or an
independent adviser appointed by it) to the Calculation Agent, as adjusted
by the Spread (if any);

(C) if paragraph (b)(ii)(3)(B) applies and fewer than two Reference Banks are
so quoting Relevant Rates, the Rate of Interest shall be the Rate of Interest
determined on the previous Interest Determination Date; and
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(D) if the Calculation Agent is unable to determine the Rate of Interest for an
Interest Period in accordance with paragraphs (b)(ii)(3)(A) to (b)(ii)(3)(C)
above, the Rate of Interest for such Interest Period shall be the Rate of
Interest in effect for the last preceding Interest Period to which paragraph
(b)(ii)(3)(A), (b)(ii)(3)(B) or (b)(ii)(3)(C) above shall have applied.

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

(iv) For the avoidance of doubt, in the event that the Rate of Interest 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 equal to zero.

(c) Rate of Interest — Variable Rate Notes

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

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

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

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

(B) if interest in respect of such Variable Rate Note is agreed between the
Issuer and the Relevant Dealer to be paid on the first day of such Interest
Period, an Agreed Yield in respect of such Variable Rate Note for such
Interest Period (and, in the event of the Issuer and the Relevant Dealer so
agreeing on such Agreed Yield, the 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 automatically be the rate
per annum equal to the Fall Back Rate (as defined below) for such Interest
Period.
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(iii) The Issuer has undertaken in the Agency Agreement that it will:

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

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

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

Such rate may be adjusted by adding or subtracting the Spread (if any) stated in the
relevant Pricing Supplement. The "Spread" is the percentage rate per annum specified
in the relevant Pricing Supplement as being applicable to the rate of interest for such
Variable Rate Note. The rate of interest so calculated shall be subject to
Condition 5.5(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 5.2(b)(ii) above (mutatis mutandis) and references therein to "Rate of
Interest" shall mean "Fall Back Rate".

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

(vi) For the avoidance of doubt, in the event that the Rate of Interest 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 equal to zero.

(d) Minimum/Maximum Rate of Interest

If the applicable Pricing Supplement specifies a Minimum Rate of Interest and/or a
Maximum Rate of Interest for any Interest Period, then, in the event that the Rate of Interest
in respect of such Interest Period determined in accordance with Condition 5.2(b) or
Condition 5.2(c) above is less than such Minimum Rate of Interest, or more than such
Maximum Rate of Interest, as the case may be, the Rate of Interest for such Interest Period
shall be such Minimum Rate of Interest, or such Maximum Rate of Interest, as the case may
be.
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(e) Definitions

As used in these Conditions:

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

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

"Calculation Amount" means the amount specified as such in the relevant Pricing
Supplement or, if no such amount is so specified, the Denomination Amount of such Note
as shown in the relevant Pricing Supplement;

"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 the Interest Period divided by 365 (or, if any portion of that Interest Period
falls in a leap year, the sum of (A) the actual number of days in that portion of the
Interest Period falling in a leap year divided by 366 and (B) the actual number of days
in that portion of the Interest Period falling in a non-leap year divided by 365);

(ii) if "Actual/360" is specified in the applicable Pricing Supplement, the actual number of
days in the Interest Period divided by 360; and

(iii) if "Actual/365 (Fixed)" is specified in the applicable Pricing Supplement, the actual
number of days in the Interest Period divided by 365;

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

"Interest Commencement Date" means the Issue Date or such other date as may be
specified as the Interest Commencement Date in the relevant Pricing Supplement;

"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;

"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;

"Issue Date" means the date specified as such in the applicable Pricing Supplement;

"Primary Source" means the Screen Page specified as such in the applicable Pricing
Supplement and (in the case of any Screen Page provided by any information service other
than the Reuters Monitor Money Rates Service ("Reuters")) agreed to by the Calculation
Agent;
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"Reference Banks" means the institutions specified as such in the applicable Pricing
Supplement or, if none, three reputable top-tier banks selected by the Issuer in the
interbank market that is most closely connected with the Benchmark;

"Relevant Currency" means the currency in which the Notes are denominated;

"Relevant Dealer" means, in respect of any Variable Rate Note, the Dealer party to the
Programme Agreement specified in the relevant 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 in the
relevant Pricing Supplement 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.

5.3 Interest on Hybrid Notes

(a) Interest Rate and Accrual

Each Hybrid Note bears interest on its Calculation Amount from the Interest
Commencement Date in respect thereof and as shown in the relevant Pricing Supplement.

(b) Fixed Rate Period

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

(ii) The first payment of interest will be made on the Interest Payment Date next following
the first day of the Fixed Rate Period (and if the first day of the Fixed Rate Period is
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not an Interest Payment Date, will amount to the Initial Broken Amount shown in the
relevant Pricing Supplement), 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 in the relevant Pricing Supplement.

(iii) Where the due date of redemption of any Hybrid Note falls within the Fixed Rate
Period, interest will cease to accrue on the Note from (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 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 5.3 and the Agency Agreement to (but excluding) the Relevant Date.

(iv) In the case of a Hybrid Note, interest in respect of a period of less than one (1) year
will be calculated on the Day Count Fraction shown in the relevant Pricing Supplement
during the Fixed Rate Period.

(c) Floating Rate Period

(i) In respect of the Floating Rate Period shown in the relevant Pricing Supplement, each
Hybrid Note bears interest on its Calculation Amount from the first day of the Floating
Rate Period, and such interest will be payable in arrear on each interest payment date
("Interest Payment Date"). Such Interest Payment Date(s) is/are either shown in the
relevant Pricing Supplement as Specified Interest Payment Date(s) or, if no Specified
Interest Payment Date(s) is/are shown in the relevant Pricing Supplement, Interest
Payment Date shall mean each date which (save as mentioned in these Conditions)
falls the number of months specified as the Interest Period in the relevant Pricing
Supplement (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 (A) 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 (1) such date shall be brought forward to the immediately
preceding business day and (2) each subsequent such date shall be the last business
day of the month in which such date would have fallen had it not been subject to
adjustment, (B) the Following Business Day Convention, such date shall be postponed
to the next day that is a business day, (C) the Modified Following Business Day
Convention, such date shall be postponed to the next day that is a business day
unless it would thereby fall into the next calendar month, in which event such date
shall be brought forward to the immediately preceding business day or (D) the
Preceding Business Day Convention, such date shall be brought forward to the
immediately preceding business day.

(ii) 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
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
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in the manner provided in this Condition 5.3 and the Agency Agreement to (but
excluding) the Relevant Date.

(iii) The provisions of Condition 5.2(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.

5.4 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
6.9). 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 6.9).

5.5 Calculations

(a) Determination of Rate of Interest, Calculation of Interest Amounts and Make-Whole Amount

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.

If a Make-Whole Amount is provided in the relevant Pricing Supplement, the Calculation
Agent will, as soon as practicable prior to the date fixed for redemption pursuant to
Condition 6.4 (the "Make-Whole Amount Determination Date"), calculate the Make-Whole
Amount. The making of each calculation by the Calculation Agent shall (in the absence of
manifest error) be final and binding upon all parties.

(b) Notification

The Calculation Agent will cause the Rate of Interest and the Interest Amounts for each
Interest Period and the relevant Interest Payment Date to be notified to the Issuing and
Paying Agent, the Trustee, the Issuer and the Guarantor as soon as practicable after their
determination but in no event later than the fourth business day thereafter. In the case of
Variable Rate Notes and Floating Rate Notes, the Issuer will, or will request the Calculation
Agent (having given reasonable notice in writing to the Calculation Agent and at the
expense of the Issuer or, failing whom, the Guarantor) to, 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
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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.

The Calculation Agent will cause the Make-Whole Amount (if required to be calculated) to
be notified to the Issuing and Paying Agent, the Trustee, the Issuer and the Guarantor as
soon as practicable.

(c) Failure to determine Rate of Interest or calculate Interest Amount or Make-Whole Amount

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 Issuer shall notify the Trustee and
the Issuing and Paying Agent of this failure and use commercially reasonable endeavours to
appoint an alternative Calculation Agent. In doing so, the alternative Calculation Agent 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 in its sole opinion deem fair and reasonable in all the
circumstances. If the Issuer fails to so appoint, the Notes will, for the relevant Interest
Period, bear interest at the rate in effect for the last preceding Interest Period to which
Condition 5.2 and 5.3 above shall have applied and the Issuing and Paying Agent will
determine the relevant Interest Amount.

If the Calculation Agent does not at any material time determine or calculate the Make-
Whole Amount, the Issuer shall use commercially reasonable endeavours to appoint a
replacement Calculation Agent to do so. In doing so, the replacement Calculation Agent
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 in its sole opinion deem fair and reasonable in all the
circumstances. If the Issuer is unable to appoint a replacement Calculation Agent after using
commercially reasonable endeavours, or the replacement Calculation Agent appointed by it
fails to calculate the Make-Whole Amount at any material time, the Issuer may (acting in
good faith and in a commercially reasonable manner) do so or otherwise procure the
calculation of the Make-Whole Amount. In doing so, the Issuer 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.

(d) Calculation Agent and Reference Banks

The Issuer will procure that, so long as any Floating Rate Note, Variable Rate Note or
Hybrid Note remains outstanding, there shall at all times be three Reference Banks (or such
other number as may be required) and, so long as any Floating Rate Note, Variable Rate
Note, Hybrid Note or Zero Coupon Note remains outstanding, there shall at all times be a
Calculation Agent. If any Reference Bank (acting through its relevant office) is unable or
unwilling to continue to act as a Reference Bank or the Calculation Agent is unable or
unwilling to act as such or if the Calculation Agent fails duly to establish the Rate of Interest
for any Interest Period or to calculate the Interest Amounts or the Make-Whole Amount, 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.
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5.6 Benchmark Discontinuation and Replacement

(a) Independent Adviser

Notwithstanding the provisions above in this Condition 5, if a Benchmark Event occurs in
relation to an Original Reference Rate when any Rate of Interest (or any component part
thereof) remains to be determined by reference to such Original Reference Rate, then the
Issuer shall use commercially reasonable endeavours to appoint an Independent Adviser,
as soon as reasonably practicable, to determine a Successor Rate, failing which an
Alternative Rate (in accordance with Condition 5.6(b)) and, in either case, an Adjustment
Spread if any (in accordance with Condition 5.6(c)) and any Benchmark Amendments (in
accordance with Condition 5.6(d)). An Independent Adviser appointed pursuant to this
Condition 5.6 as an expert shall act in good faith and in a commercially reasonable manner
and in consultation with the Issuer. In the absence of bad faith or fraud, the Independent
Adviser shall have no liability whatsoever to the Trustee, the Issuing and Paying Agent, the
Calculation Agent, the Noteholders or the Couponholders for any determination made by it
or for any advice given to the Issuer in connection with any determination made by the
Issuer, pursuant to this Condition 5.6.

If the Issuer is unable to appoint an Independent Adviser after using commercially
reasonable endeavours, or the Independent Adviser appointed by it fails to determine a
Successor Rate or an Alternative Rate prior to the relevant Interest Determination Date, the
Issuer (acting in good faith and in a commercially reasonable manner) may determine a
Successor Rate, failing which an Alternative Rate (in accordance with Condition 5.6(b)) and,
in either case, an Adjustment Spread if any (in accordance with Condition 5.6(c)) and any
Benchmark Amendments (in accordance with Condition 5.6(d)) provided that if the Issuer is
unable to or does not determine a Successor Rate or an Alternative Rate prior to the
relevant Interest Determination Date, the Rate of Interest applicable to the next succeeding
Interest Period shall be equal to the Rate of Interest last determined in relation to the Notes
in respect of the preceding Interest Period (or alternatively, if there has not been a first
Interest Payment Date, the Rate of Interest shall be the initial Rate of Interest (if any))
(subject, where applicable, to substituting the Spread that was applied to such preceding
Interest Period for the Spread that is to be applied to the relevant Interest Period). For the
avoidance of doubt, the proviso in this paragraph shall apply to the relevant Interest Period
only and any subsequent Interest Periods are subject to the subsequent operation of, and to
adjustment as provided in, this Condition 5.6.

(b) Successor Rate or Alternative Rate

If the Independent Adviser or the Issuer (in the circumstances set out in Condition 5.6(a))
(as the case may be) determines that:

(i) there is a Successor Rate, then such Successor Rate shall (subject to adjustment as
provided in Condition 5.6(c)) subsequently be used in place of the Original Reference
Rate to determine the Rate of Interest (or the relevant component part thereof) for all
future payments of interest on the Notes (or the relevant component part thereof)
(subject to the operation of this Condition 5.6); or

(ii) there is no Successor Rate but that there is an Alternative Rate, then such Alternative
Rate shall (subject to adjustment as provided in Condition 5.6(c)) subsequently be
used in place of the Original Reference Rate to determine the Rate of Interest (or the
relevant component part thereof) for all future payments of interest on the Notes (or
the relevant component part thereof) (subject to the operation of this Condition 5.6).
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(c) Adjustment Spread

If the Independent Adviser (in consultation with the Issuer) or the Issuer (in the
circumstances set out in Condition 5.6(a)) (as the case may be) determines (i) that an
Adjustment Spread is required to be applied to the Successor Rate or the Alternative Rate
(as the case may be) and (ii) the quantum of, or a formula or methodology for determining,
such Adjustment Spread, then such Adjustment Spread shall be applied to the Successor
Rate or the Alternative Rate (as the case may be).

(d) Benchmark Adjustments

If any Successor Rate, Alternative Rate or Adjustment Spread is determined in accordance
with this Condition 5.6 and the Independent Adviser (in consultation with the Issuer) or the
Issuer (in the circumstances set out in Condition 5.6(a)) (as the case may be) determines
(i) that amendments to these Conditions and/or the Trust Deed and/or the Agency
Agreement are necessary to ensure the proper operation of such Successor Rate,
Alternative Rate and/or Adjustment Spread (such amendments, the "Benchmark
Amendments") and (ii) the terms of the Benchmark Amendments, then the Issuer shall,
subject to giving notice thereof in accordance with Condition 5.6(e), without any requirement
for the consent or approval of Noteholders, vary these Conditions and/or the Trust Deed
and/or the Agency Agreement to give effect to such Benchmark Amendments with effect
from the date specified in such notice.

At the request of the Issuer, but subject to receipt by the Trustee, (if the Benchmark
Amendments affect the Issuing and Paying Agent) the Issuing and Paying Agent and (if the
Benchmark Amendments affect the Calculation Agent) the Calculation Agent of a certificate
in English signed by a director or a duly authorised signatory of the Issuer pursuant to
Condition 5.6(e), the Trustee, (if applicable) the Issuing and Paying Agent and (if applicable)
the Calculation Agent shall (at the expense of the Issuer or, failing whom, the Guarantor),
without any requirement for the consent or approval of the Noteholders, be obliged to
concur with the Issuer in effecting any Benchmark Amendments (including, inter alia, by the
execution of a deed or agreement supplemental to or amending the Trust Deed, the Agency
Agreement and these Conditions), provided that none of the Trustee, the Issuing and
Paying Agent or the Calculation Agent or other Agents shall be obliged so to concur if in its
opinion doing so would impose more onerous obligations upon it or expose it to any
additional duties, responsibilities or liabilities or reduce or amend the protective provisions
afforded to it in these Conditions, the Trust Deed or the Agency Agreement (including, for
the avoidance of doubt, any supplemental trust deed) in any way.

For the avoidance of doubt, the Trustee, (if applicable) the Issuing and Paying Agent and (if
applicable) the Calculation Agent and (if applicable) the other Agents shall, at the direction
of the Issuer and expense of the Issuer or, failing whom, the Guarantor, effect such
consequential amendments to the Trust Deed, the Agency Agreement and these Conditions
as may be required in order to give effect to this Condition 5.6. Noteholder consent shall not
be required in connection with effecting the Successor Rate or Alternative Rate (as
applicable) or such other changes, including for the execution of any documents or other
steps by the Trustee, the Calculation Agent, the Issuing and Paying Agent, the Registrars,
the Transfer Agents or other Agents (if required).

In connection with any such variation in accordance with Condition 5.6(d), the Issuer shall
comply with the rules of any stock exchange on which the Notes are for the time being listed
or admitted to trading.

(e) Notices, etc.

Any Successor Rate, Alternative Rate, Adjustment Spread and the specific terms of any
Benchmark Amendments, determined under this Condition 5.6 will be notified promptly by
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the Issuer to the Trustee, the Calculation Agent, the Issuing and Paying Agent and, in
accordance with Condition 16, the Noteholders. Such notice shall be irrevocable and shall
specify the effective date for such Successor Rate, such Alternative Rate (as the case may
be), any related Adjustment Spread and the Benchmark Amendments, if any.

No later than notifying the Trustee of the same, the Issuer shall deliver to the Trustee, (if the
Benchmark Amendments affect the Issuing and Paying Agent) the Issuing and Paying
Agent and (if the Benchmark Amendments affect the Calculation Agent) the Calculation
Agent a certificate in English addressed to the Trustee, (if the Benchmark Amendments
affect the Issuing and Paying Agent) the Issuing and Paying Agent and (if the Benchmark
Amendments affect the Calculation Agent) the Calculation Agent and signed by a director or
a duly authorised signatory of the Issuer:

(i) confirming (1) that a Benchmark Event has occurred, (2) the Successor Rate or, as the
case may be, the Alternative Rate and, (3) where applicable, any Adjustment Spread
and/or the specific terms of any Benchmark Amendments, in each case as determined
in accordance with the provisions of this Condition 5.6; and

(ii) certifying that the Benchmark Amendments are necessary to ensure the proper
operation of such Successor Rate, Alternative Rate and/or Adjustment Spread.

The Trustee (if the Benchmark Amendments affect the Issuing and Paying Agent) the
Issuing and Paying Agent and (if the Benchmark Amendments affect the Calculation Agent)
the Calculation Agent shall be entitled to rely on such certificate (without liability to any
person) as sufficient evidence thereof. The Successor Rate or Alternative Rate and the
Adjustment Spread (if any) and the Benchmark Amendments (if any) specified in such
certificate will (in the absence of manifest error or bad faith in the determination of the
Successor Rate or Alternative Rate and the Adjustment Spread (if any) and the Benchmark
Amendments (if any) and without prejudice to the Trustee's, (if the Benchmark Amendments
affect the Issuing and Paying Agent) the Issuing and Paying Agent's and (if the Benchmark
Amendments affect the Calculation Agent) the Calculation Agent's ability to rely on such
certificate as aforesaid) be binding on the Issuer, the Guarantor, the Trustee, the
Calculation Agent, the Issuing and Paying Agent and the Noteholders.

(f) Survival of Original Reference Rate

Without prejudice to the obligations of the Issuer under Conditions 5.6(a), 5.6(b), 5.6(c) and
5.6(d), the Original Reference Rate and the fallback provisions provided for in Condition 5
will continue to apply unless and until the Trustee, the Issuing and Paying Agent and the
Calculation Agent has been notified of the Successor Rate or the Alternative Rate (as the
case may be), and any Adjustment Spread and Benchmark Amendments, in accordance
with Condition 5.6(e).

(g) Definitions

As used in this Condition 5.6:

"Adjustment Spread" means either a spread (which may be positive or negative), or the
formula or methodology for calculating a spread, in either case, which the Independent
Adviser (in consultation with the Issuer) or the Issuer (in the circumstances set out in
Condition 5.6(a)) (as the case may be) determines is required to be applied to the
Successor Rate or the Alternative Rate (as the case may be) to reduce or eliminate, to the
extent reasonably practicable in the circumstances, any economic prejudice or benefit (as
the case may be) to Noteholders and Couponholders as a result of the replacement of the
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Original Reference Rate with the Successor Rate or the Alternative Rate (as the case may
be) and is the spread, formula or methodology which:

(1) in the case of a Successor Rate, is formally recommended in relation to the
replacement of the Original Reference Rate with the Successor Rate by any Relevant
Nominating Body;

(2) in the case of a Successor Rate for which no such recommendation has been made,
or in the case of an Alternative Rate, the Independent Adviser (in consultation with the
Issuer) or the Issuer (in the circumstances set out in Condition 5.6(a)) (as the case
may be) determines is recognised or acknowledged as being customarily applied to
the relevant Successor Rate or the Alternative Rate (as the case may be) in local or
international debt capital markets transactions to produce an industry-accepted
replacement rate for the Original Reference Rate, where such rate has been replaced
by the Successor Rate or the Alternative Rate (as the case may be);

(3) if no such customary application in local or international debt capital markets
transactions is recognised or acknowledged, the Independent Adviser or the Issuer (in
the circumstances set out in Condition 5.6(a)) (as the case may be) determines is
recognised or acknowledged as being the industry standard for over-the-counter
derivative transactions which reference the Original Reference Rate, where such rate
has been replaced by the Successor Rate or the Alternative Rate (as the case may
be); or

(4) if no such industry standard is recognised or acknowledged, the Independent Adviser
(in consultation with the Issuer) or the Issuer (in the circumstances set out in Condition
5.6(a)) (as the case may be) determines to be appropriate;

"Alternative Rate" means an alternative benchmark or screen rate which the Independent
Adviser or the Issuer (in the circumstances set out in Condition 5.6(a)) (as the case may be)
determines in accordance with Condition 5.6(b) has replaced the Original Reference Rate in
customary market usage in the local or international debt capital markets for the purposes of
determining rates of interest (or the relevant component part thereof) for the same interest
period and in the same currency as the Notes;

"Benchmark Amendments" has the meaning given to it in Condition 5.6(d);

"Benchmark Event" means:

(i) the Original Reference Rate ceasing to be published for a period of at least five
business days or ceasing to exist;

(ii) a public statement by the administrator of the Original Reference Rate that it will, by a
specified date within the following six months, cease publishing the Original Reference
Rate permanently or indefinitely (in circumstances where no successor administrator
has been appointed that will continue publication of the Original Reference Rate)
unless such specified date is set to take place after the Maturity Date;

(iii) a public statement by the supervisor of the administrator of the Original Reference
Rate that the Original Reference Rate has been or will, by a specified date within the
following six months, be permanently or indefinitely discontinued unless such specified
date is set to take place after the Maturity Date;

(iv) a public statement by the supervisor of the administrator of the Original Reference
Rate that means the Original Reference Rate will be prohibited from being used or that
its use will be subject to restrictions or adverse consequences, in each case within the
following six months unless such prohibition is specified by the supervisor to take
place after the Maturity Date;
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(v) it has become unlawful for the Issuing and Paying Agent, the Calculation Agent, the
Issuer or any other party to calculate any payments due to be made to any Noteholder
using the Original Reference Rate; or

(vi) a public statement or publication of information by the supervisor of the administrator
of the Original Reference Rate that the Original Reference Rate is or will be (or is or
will be deemed by such supervisor to be) no longer representative,

provided that the Benchmark Event shall be deemed to occur:

(1) in the case of paragraphs (ii) and (iii) above, on the date of the cessation of publication
of the Original Reference Rate or the discontinuation of the Original Reference Rate,
as the case may be;

(2) in the case of paragraph (iv) above, on the date of the prohibition of use of the Original
Reference Rate; and

(3) in the case of paragraph (vi) above, on the date with effect from which the Original
Reference Rate will no longer be (or will be deemed by the relevant supervisor to no
longer be) representative of its relevant underlying market and which is specified in the
relevant public statement,

and, in each case, not the date of the relevant public statement;

"Independent Adviser" means an independent financial institution of good repute or an
independent financial adviser with appropriate expertise or with experience in the local or
international debt capital markets appointed by and at the cost of the Issuer under Condition
5.6(a);

"Original Reference Rate" means the originally-specified benchmark or screen rate (as
applicable) used to determine the Rate of Interest (or any component part thereof) on the
Notes provided that if a Benchmark Event has occurred with respect to the originally
specified or the then-current Original Reference Rate, then "Original Reference Rate"
means the applicable Successor Rate or Alternative Rate (as the case may be);

"Relevant Nominating Body" means, in respect of a benchmark or screen rate (as
applicable):

(i) the central bank for the currency to which the benchmark or screen rate (as
applicable) relates, or any central bank or other supervisory authority which is
responsible for supervising the administrator of the benchmark or screen rate (as
applicable); or

(ii) any working group or committee sponsored by, chaired or co-chaired by or constituted
at the request of (1) the central bank for the currency to which the benchmark or
screen rate (as applicable) relates, (2) any central bank or other supervisory authority
which is responsible for supervising the administrator of the benchmark or screen rate
(as applicable), (3) a group of the aforementioned central banks or other supervisory
authorities or (4) the Financial Stability Board or any part thereof; and

"Successor Rate" means the rate that the Independent Adviser or the Issuer (in the
circumstances set out in Condition 5.6(a)) (as the case may be) determines is a successor
to or replacement of the Original Reference Rate which is formally published, endorsed,
approved, recognised or recommended by any Relevant Nominating Body.
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6. REDEMPTION AND PURCHASE

6.1 Final Redemption

Unless previously redeemed or purchased and cancelled as provided below, this Note will be
redeemed at its Redemption Amount on the Maturity Date shown in the relevant Pricing
Supplement (if this Note is shown in the relevant Pricing Supplement to be a Fixed Rate Note,
Hybrid Note (during the Fixed Rate Period) or Zero Coupon Note) or on the Interest Payment
Date falling in the Redemption Month shown in the relevant Pricing Supplement (if this Note is
shown in the relevant Pricing Supplement to be a Floating Rate Note, Variable Rate Note or
Hybrid Note (during the Floating Rate Period)). The Notes may not be redeemed, in whole or in
part, prior to that date other than in accordance with this Condition (but without prejudice to
Condition 10).

6.2 Purchase at the Option of Issuer

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

All Notes in respect of which any such notice is given shall be purchased on the date specified in
such notice in accordance with this Condition 6.2.

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

6.3 Purchase at the Option of Noteholders

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

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

6.4 Redemption at the Option of the Issuer

If so provided in the relevant Pricing Supplement, the Issuer may, on giving irrevocable notice to
the Noteholders falling within the Issuer's Redemption Option Period shown in the relevant
Pricing Supplement, 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 6.4.

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 notice of redemption of
such Notes.

6.5 Redemption at the Option of Noteholders

If so provided in the relevant Pricing Supplement, 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,
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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 Issuing and Paying Agent or any other
Paying Agent at its specified office or (in the case of Registered Notes) the Certificate
representing such Note(s) with the Registrar or any other Transfer Agent at its specified office,
together with a duly completed option exercise notice ("Exercise Notice") in the form obtainable
from the Issuing and Paying Agent, any other Paying Agent, the Registrar, any Transfer Agent or
the Issuer (as applicable) within the Noteholders' Redemption Option Period shown in the
relevant Pricing Supplement. Any Note or Certificate so deposited may not be withdrawn (except
as provided in the Agency Agreement) without the prior consent of the Issuer.

All Notes in respect of which any such Exercise Notice is given shall be redeemed on the date
specified in such Exercise Notice in accordance with this Condition 6.5.

6.6 Redemption for Taxation Reasons

If so provided in 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 in 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 (as determined in Condition 6.9 below) (together
with interest accrued to (but excluding) the date fixed for redemption), if (a) the Issuer (or, if the
Guarantee was called, the Guarantor) has or will become obliged to pay additional amounts as
provided or referred to in Condition 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 becomes effective on or after the date on which agreement is reached to
issue the first Tranche of Notes or any other date specified in the Pricing Supplement, and
(b) such obligations cannot be avoided by the Issuer or, as the case may be, the Guarantor
taking reasonable measures available to it, provided that no such notice of redemption shall be
given earlier than 90 days prior to the earliest date on which the Issuer or, as the case may be,
the Guarantor would be obliged to pay such additional amounts were a payment in respect of the
Notes then due.

Prior to the publication of any notice of redemption pursuant to this Condition 6.6, the Issuer or,
as the case may be, the Guarantor shall deliver to the Trustee and the Issuing and Paying Agent:

(i) a certificate signed by two duly authorised officers of the Issuer or, as the case may be, the
Guarantor 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

(ii) an opinion of independent legal, tax or any other professional advisers of recognised
standing to the effect that the Issuer or, as the case may be, the Guarantor has or is likely to
become obliged to pay such additional amounts as a result of such change or amendment.

The Trustee and the Issuing and Paying Agent shall be entitled to accept such certificate and
opinion (whether it is addressed to the Trustee or the Issuing and Paying Agent or neither of
them) as sufficient evidence that the satisfaction of the conditions precedent to the right of the
Issuer so to redeem has occurred, and shall not be responsible for determining or verifying the
circumstances set out in such certificate, in which event it shall be conclusive and binding on the
Noteholders.

All Notes in respect of which any such notice of redemption is given in accordance with this
Condition 6.6 shall be redeemed on the date specified in such notice.
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6.7 Redemption in the case of Minimal Outstanding Amount

If so provided in 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 in 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 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.

All Notes in respect of which any such notice of redemption is given in accordance with this
Condition 6.7 shall be redeemed on the date specified in such notice.

6.8 Purchases

The Issuer, the Guarantor and/or any of their respective subsidiaries may at any time and from
time to time purchase Notes at any price (provided that, in the case of Bearer Notes, 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.

Notes purchased by the Issuer, the Guarantor and/or any such subsidiaries may be surrendered
by the purchaser through the Issuer to, in the case of Bearer Notes, the Issuing and Paying Agent
and, in the case of Registered Notes, the Registrar for cancellation or may at the option of the
Issuer, the Guarantor or the relevant subsidiary be held, resold or otherwise dealt with at its
discretion. The Notes so purchased, while held by or on behalf of the Issuer, the Guarantor
and/or any such subsidiary 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.

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.

6.9 Early Redemption of Zero Coupon Notes

(a) The Early Redemption Amount payable in respect of any Zero Coupon Note, the Early
Redemption Amount of which is not linked to an index and/or formula, upon redemption of
such Note pursuant to Condition 6.6 or upon it becoming due and payable as provided in
Condition 10, shall be the Amortised Face Amount (calculated as provided below) of such
Note unless otherwise specified in the relevant Pricing Supplement.

(b) Subject to the provisions of sub-paragraph (c) below, the Amortised Face Amount of any
such Note shall be the scheduled Redemption Amount of such Note on the Maturity Date
discounted at a rate per annum (expressed as a percentage) equal to the Amortisation Yield
(which, if none is shown in the relevant Pricing Supplement, shall be such rate as would
produce an Amortised Face Amount equal to the issue price of the Notes if they were
discounted back to their issue price on the Issue Date) compounded annually.

(c) If the Early Redemption Amount payable in respect of any such Note upon its redemption
pursuant to Condition 6.6 or upon it becoming due and payable as provided in Condition 10
is not paid when due, the Early Redemption Amount due and payable in respect of such
Note shall be the Amortised Face Amount of such Note as defined in sub-paragraph
(b) 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
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Amortised Face Amount in accordance with this sub-paragraph will continue to be made (as
well after as before judgment) until the Relevant Date, unless the Relevant Date falls on or
after the Maturity Date, in which case the amount due and payable shall be the scheduled
Redemption Amount of such Note on the Maturity Date together with any interest which may
accrue in accordance with Condition 5.4.

Where such calculation is to be made for a period of less than one (1) year, it shall be made
on the basis of the Day Count Fraction shown in the relevant Pricing Supplement.

6.10 Cancellation

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

7. PAYMENTS

7.1 Principal and Interest in respect of Bearer Notes

Payments of principal (which shall include the Redemption Amount and the Early Redemption
Amount) and interest in respect of 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 Issuing and Paying Agent or any other Paying Agent by transfer to an
account maintained by the holder in that currency with, a bank in the principal financial centre for
that currency.

7.2 Principal and Interest in respect of Registered Notes

(a) 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
7.2(b).

(b) Interest on Registered Notes shall be paid to the person shown on the Register as the
holder thereof at the close of business on the fifteenth day before the due date for payment
thereof (the "Record Date"). Payments of interest on each Registered Note shall be made
by transfer to an account maintained by the holder in that currency with, a bank in the
principal financial centre for that currency.

7.3 Payments subject to Law etc.

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

60



7.4 Appointment of Agents

The CDP Issuing and Paying Agent, the Non-CDP Issuing and Paying Agent, the CDP Transfer
Agent, the Non-CDP Transfer Agent, the CDP Registrar, the Non-CDP Registrar, the CDP
Calculation Agent and the Non-CDP Calculation Agent initially appointed by the Issuer and the
Guarantor and their respective specified offices are listed hereon. The Issuer and the Guarantor
reserve the right at any time to appoint additional Agents and/or terminate the appointment of any
Agent; provided that they will at all times maintain (a) an Issuing and Paying Agent, (b) a Transfer
Agent in relation to Registered Notes, (c) a Registrar in relation to Registered Notes and (d) a
Calculation Agent where the Conditions so require.

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

The Agency Agreement may be amended by the Issuer, the Guarantor, the CDP Issuing and
Paying Agent, the Non-CDP Issuing and Paying Agent, the CDP Transfer Agent, the Non-CDP
Transfer Agent, the CDP Registrar, the Non-CDP Registrar, the CDP Calculation Agent, the
Non-CDP Calculation Agent and the Trustee, without the consent or sanction of any holder of any
Note or Coupon, in respect of any modification which is of a formal, minor or technical nature or
which is to correct a manifest error or to comply with mandatory provisions of Singapore law or is
required by Euroclear and/or Clearstream, Luxembourg and/or the Depository and/or any other
clearing system in which the Notes may be held or otherwise subject to the prior written consent
of the Trustee, provided that, in the opinion of the Trustee, such modification is not materially
prejudicial to the interests of the holders of the Notes or the Coupons. Any such amendment shall
be binding on the Noteholders and the Couponholders and, unless the Trustee otherwise agrees
in writing, the Issuer shall cause such amendment to be notified to the Noteholders as soon as
practicable in accordance with Condition 16.

7.5 Unmatured Coupons and Unexchanged Talons

(a) 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 the prescription period relating thereto under Condition 9 from the Relevant
Date for the payment of such principal.

(b) 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.

(c) 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.

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

7.6 Talons

On or after the Interest Payment Date for the final Coupon forming part of a Coupon sheet issued
in respect of any Bearer Note, the Talon forming part of such Coupon sheet may be surrendered
at the specified office of the Issuing and Paying Agent on any business day in exchange for a
further Coupon sheet (and if necessary another Talon for a further Coupon sheet) (but excluding
any Coupons that may have become void pursuant to Condition 9).

7.7 Non-business days

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

7.8 Default Interest

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

8. TAXATION

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

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

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

(c) 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.

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

Notwithstanding any other provision of these Conditions, in no event will the Issuer, the Guarantor
or any other person be required to pay any additional amounts in respect of the Notes and
Coupons for, or on account of, any withholding or deduction required pursuant to an agreement
described in Section 1471(b) of the Code or otherwise imposed pursuant to Sections 1471
through 1474 of the Code, any regulations or agreements thereunder, or any official
interpretations thereof, or any law implementing an intergovernmental approach thereto.

9. PRESCRIPTION

Claims against the Issuer or, as the case may be, the Guarantor for payment in respect of the
Notes and Coupons (which, for this purpose, shall not include Talons) shall be prescribed and
become void unless made within three (3) years from the appropriate Relevant Date for payment.

10. EVENTS OF DEFAULT

If any of the following events ("Events of Default") occurs and is continuing, the Trustee at its
discretion may (but is not obliged to), and if so requested in writing by holders of at least 25 per
cent. in principal amount of the Notes then outstanding or if so directed by an Extraordinary
Resolution shall, in each case, subject to it being indemnified and/or secured and/or pre-funded
to its satisfaction, give notice to the Issuer and the Guarantor 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 become immediately due and payable:

(a) Non-Payment: the Issuer or the Guarantor fails to pay the principal of or any interest on any
of the Notes when due and such failure continues for a period of more than seven
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(7) business days in the case of principal or more than ten (10) business days in the case of
interest (in the case of a failure to pay by the Issuer, whether or not a demand was made on
the Guarantor);

(b) Breach of Other Obligations: the Issuer or the Guarantor does not perform or comply with
any one or more of its other obligations under the Trust Deed or any of the Notes which
default is incapable of remedy or, if that default is capable of remedy, is not remedied within
60 days after notice of such default shall have been given to the Issuer or, as the case may
be, the Guarantor by the Trustee;

(c) Cross-Default: (i) any other present or future indebtedness of the Issuer or the Guarantor
for or in respect of moneys borrowed or raised becomes due and payable prior to its stated
maturity by reason of any default, event of default or the like (howsoever described), or
(ii) any such indebtedness is not paid when due or, as the case may be, within any
applicable grace period, or (iii) the Issuer or the Guarantor fails to pay when due any
amount payable by it under any present or future guarantee for, or indemnity in respect of,
any moneys borrowed or raised, provided that the aggregate amount of the relevant
indebtedness, guarantees and indemnities in respect of which one or more of the events
mentioned above in this paragraph (c) have occurred equals or exceeds five (5) per cent. of
the net assets value of the Guarantor (for the avoidance of doubt, "net assets value" is the
difference between the total assets and the total liabilities of the Guarantor) as shown in the
then latest announced consolidated financial statements of the Guarantor;

(d) Enforcement Proceedings: a distress, attachment, execution or other legal process is
levied, enforced or sued out on or against all or any material part of the property, assets or
revenues of the Issuer or the Guarantor and is not discharged or stayed within 60 days;

(e) Security Enforced: any mortgage, charge, pledge, lien or other encumbrance, present or
future, created or assumed by the Issuer or the Guarantor on or over all or any material part
of its property, assets or revenues becomes enforceable and any step is taken to enforce it
(including the taking of possession or the appointment of a receiver, judicial manager or
other similar person);

(f) Insolvency: the Issuer or the Guarantor is (or is deemed by law or a court to be) insolvent
or bankrupt or unable to pay its debts as they fall due, stops, suspends or threatens to stop
or suspend payment of all or a material part of (or of a particular type of) its debts, applies
for a moratorium in respect of or affecting all or a material part of (or of a particular type of)
its debts, or proposes or makes a general assignment or an arrangement or composition
with or for the benefit of the relevant creditors in respect of all or a material part of (or of a
particular type of) its debts, or a moratorium is agreed or declared in respect of or affecting
all or a material part of (or of a particular type of) its debts or (pursuant to an order of court
that is issued in connection with a compromise or an arrangement proposed or intended to
be proposed between the Issuer or the Guarantor and their respective creditors or any class
of those creditors) property of the Issuer or the Guarantor;

(g) Winding-up:

(i) an order is made or an effective resolution passed for the winding-up or dissolution of
the Issuer or the Guarantor, or

(ii) the Issuer or the Guarantor ceases or threatens to cease to carry on all or a material
part of its business or operations, where such event would materially and adversely
affect the ability of the Issuer or the Guarantor to perform or comply with its obligations
under the Trust Deed or the Notes,

in each case, except for the purpose of and followed by a reconstruction, amalgamation,
reorganisation, merger or consolidation on terms approved by an Extraordinary Resolution
of the Noteholders;
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(h) Nationalisation: any governmental authority or agency seizes, compulsorily acquires,
expropriates or nationalises all or a material part of the assets of the Issuer or the
Guarantor;

(i) Authorisation and Consents: any action, condition or thing (including the obtaining or
effecting of any necessary consent, approval, authorisation, exemption, filing, licence, order,
recording or registration) at any time required to be taken, fulfilled or done in order (A) to
enable the Issuer or the Guarantor lawfully to enter into, exercise its rights and perform and
comply with its obligations under the Trust Deed and Notes, (B) to ensure that those
obligations are legally binding and enforceable, and (C) to make the Trust Deed, the Notes
and Coupons admissible in evidence in the courts of Singapore, is not taken, fulfilled or
done, or any such consent or condition ceases to be in full force and effect (unless that
consent or condition is no longer required or applicable);

(j) Illegality: it is or will become unlawful for the Issuer or the Guarantor to perform or comply
with any one or more of its obligations under the Trust Deed or any of the Notes

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

(l) Analogous Events: any event occurs which, under the laws of any relevant jurisdiction has
an analogous effect to any of the events referred to in any of the foregoing paragraphs.

11. ENFORCEMENT OF RIGHTS

At any time after the Notes shall have become due and payable, the Trustee may, but shall not
be obliged to, without further notice to the Issuer, the Guarantor or the Noteholders or the
Couponholders, institute such proceedings against the Issuer and/or the Guarantor as it may
think fit to enforce repayment of the Notes and payment of accrued interest and/or to enforce the
provisions of the Trust Deed but it shall not be bound to take any such steps (including, without
limitation, giving notice that the Notes are due and payable in accordance with Condition 10 of the
Notes) to enforce the performance by the Issuer and/or the Guarantor of any of the provisions of
the Trust Deed or of the Securities or the Coupons unless (a) it shall have been so requested in
writing by the holders of not less than 25 per cent. in principal amount of the Notes of the relevant
Series outstanding or so directed by an Extraordinary Resolution and (b) it shall have been
indemnified and/or secured and/or pre-funded to its satisfaction against all actions, proceedings,
claims, demands and liabilities to which it may thereby become liable and all costs, charges,
damages and expenses which may be incurred by it in connection therewith. No Noteholder or
Couponholder shall be entitled to proceed directly against the Issuer or the Guarantor unless the
Trustee, having become bound to do so, fails or neglects to do so within a reasonable period and
such failure or neglect is continuing.

12. MEETING OF NOTEHOLDERS AND MODIFICATIONS

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

Such a meeting may be convened by Noteholders holding not less than 10 per cent. of the
principal amount of the Notes of any Series for the time being outstanding. The quorum for any
meeting convened to consider an Extraordinary Resolution shall be two or more persons holding
or representing a clear majority in principal amount of the Notes of any Series for the time being
outstanding, or at any adjourned meeting two or more persons being or representing Noteholders
whatever the principal amount of the Notes so held or represented, except that at any meeting,
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the business of which includes consideration of proposals, inter alia, (a) to amend the dates of
maturity or redemption of the Notes or any date for payment of principal, (where applicable)
interest or Interest Amounts on the Notes, (b) to reduce or cancel the principal amount of, or any
premium payable on redemption of, the Notes or the interest (including default interest under
Condition 7.8, if applicable) payable on the Notes, (c) to reduce or cancel the rate or rates of
interest (including default interest under Condition 7.8, if applicable) in respect of the Notes, or to
vary the method or basis of calculating the rate or rates of interest or the basis for calculating any
amount of interest in respect of the Notes, (d) to vary any method of, or basis for, calculating the
Redemption Amount or the Early Redemption Amount including the method of calculating the
Amortised Face Amount, (e) to vary the currency or currencies of payment or denomination of the
Notes or the Coupons, (f) to take any steps that as specified hereon may only be taken following
approval by an Extraordinary Resolution to which the special quorum provisions apply, (g) to
modify the provisions concerning the quorum required at any meeting of Noteholders or the
majority required to pass the Extraordinary Resolution, or (h) to modify or cancel the Guarantee,
in which case the necessary quorum shall be two or more persons holding or representing not
less than 75 per cent., or at any adjourned meeting not less than 25 per cent., in principal amount
of the Notes of any Series for the time being outstanding. Any resolution duly passed at any
meeting of Noteholders will be binding on all Noteholders, whether or not they are present at the
meeting at which such resolution was passed, and on all Couponholders.

The Trustee may, at any time or times without any consent or sanction of the Noteholders or
Couponholders, concur with the Issuer and the Guarantor in (a) making any modification to the
Trust Deed (other than any provision of the Trust Deed referred to in the proviso to paragraph 2
of Schedule 12 of the Trust Deed) or any of the other Issue Documents, and any waiver or
authorisation of any breach or proposed breach, of any of the provisions of the Trust Deed or the
other Issue Documents, which in the opinion of the Trustee it may be expedient to make,
provided the Trustee is of the opinion that such modification, waiver or authorisation will not be
materially prejudicial to the interests of the Noteholders or the Couponholders or (b) making any
modification to the Trust Deed (including any provision of the Trust Deed referred to in the proviso
to paragraph 2 of Schedule 12 of the Trust Deed) or any of the other Issue Documents which in
the opinion of the Trustee is of a formal, minor or technical nature, or which is to correct a
manifest error or to comply with mandatory provisions of Singapore law or is required by
Euroclear and/or Clearstream, Luxembourg and/or the Depository and/or any other clearing
system in which the Notes may be held. Any such modification, authorisation or waiver shall be
binding on the Noteholders and the Couponholders and, unless the Trustee otherwise agrees in
writing, the Issuer and the Guarantor shall cause such modification, authorisation or waiver to be
notified to the Noteholders as soon as practicable thereafter in accordance with Condition 16.

In connection with the exercise of its functions, powers, trusts, authorities or discretions (including
but not limited to those in relation to any proposed modification, authorisation or waiver of any
breach or proposed breach of any of the Conditions or any of the provisions of the Issue
Documents), the Trustee shall have regard to the interests of the Noteholders as a class and
shall not have regard to any interest arising from circumstances particular to individual
Noteholders (whatever their number) and, in particular but without limitation, shall not have regard
to the consequences of such exercise for individual Noteholders (whatever their number)
resulting from their being for any purpose domiciled or resident in, or otherwise connected with, or
subject to the jurisdiction of, any particular territory or otherwise to the tax consequences thereof
and the Trustee shall not be entitled to require, nor shall any Noteholder be entitled to claim, from
the Issuer or the Trustee, any indemnification or payment in respect of any tax consequences of
any such exercise upon individual Noteholders except to the extent provided for in Condition 8.

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

For the purpose of ascertaining the right to attend and vote at any meeting of the Noteholders
convened for the purpose of and in relation to Conditions 10, 11 and 12 and Clauses 10.5 and 25
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of, and Schedule 12 to, the Trust Deed, those Notes (if any) which are beneficially held by, or are
held on behalf of the Issuer, the Guarantor or any of their respective subsidiaries shall (unless
and until resold (other than to the Issuer, the Guarantor or any of their respective subsidiaries) or
ceasing to be so held) be disregarded when determining whether the requisite quorum of such
meeting has been met and any votes cast or purported to be cast at such meeting in respect of
such Notes shall be disregarded and be null and void.

13. REPLACEMENT OF NOTES, CERTIFICATES, COUPONS AND TALONS

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

14. FURTHER ISSUES

The Issuer may from time to time without the consent of the Noteholders or Couponholders
create and issue further notes having the same terms and conditions as the Notes of any Series
and so that the same shall be consolidated and form a single Series with such Notes, and
references in these Conditions to "Notes" shall be construed accordingly.

15. PROVISIONS RELATING TO THE TRUSTEE

The Trust Deed contains provisions for the indemnification of the Trustee and for its relief from
responsibility, including provisions relieving it from taking proceedings to enforce repayment and
from taking action to convene meetings unless indemnified and/or secured and/or pre-funded to
its satisfaction. The Trust Deed also contains a provision entitling the Trustee to enter into
contracts, banking, financial or business or any other transactions or arrangements with the
Issuer, the Guarantor or any company of which the Issuer or the Guarantor is an associate or
subsidiary or any associate or subsidiary of any such company without accounting to the
Noteholders or Couponholders for any profit resulting from such transactions.

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

16. NOTICES

16.1 Notices to the holders of Notes shall be valid if:

(a) (in the case of Registered Notes) mailed to them at their respective addresses in the
Register;
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(b) for so long as the Notes are listed on the SGX, published on the website of the SGX-ST at
http://www.sgx.com; or

(c) published in a daily newspaper of general circulation in Singapore (it is expected that such
publication will be made in The Business Times),

and such notices shall be deemed to have been given:

(i) in respect of mailed notices, on the fourth weekday (being a day other than a Saturday,
Sunday or gazetted public holiday) after the date of mailing;

(ii) in respect of notices published on the website of the SGX-ST, on the date of such
publication or, if published more than once, on the first date on which publication is made;
and

(iii) in respect of notices published in such newspaper, on the date of such publication or,
published more than once or on different dates, on the date of the first publication in such
newspaper.

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

16.2 So long as the Notes are represented by a Global Security or a Global Certificate and such
Global Security or Global Certificate is held in its or their entirety on behalf of Euroclear,
Clearstream, Luxembourg, the Depository and/or any other clearing system, there may be
substituted for such delivery under the preceding paragraph the delivery of the relevant notice to
Euroclear, Clearstream, Luxembourg, (subject to the agreement of the Depository) the Depository
and/or such other clearing system for communication by it to the Noteholders, except that if the
Notes are listed on the SGX-ST and the rules of such exchange so require, notice will in any
event be published in accordance with sub-paragraph (b) of Condition 16.1 above. Any such
notice shall be deemed to have been given to the Noteholders on the seventh day after the day
on which the said notice was given to Euroclear, Clearstream, Luxembourg, the Depository
and/or such other clearing system. In the event that notice is published in accordance with
sub-paragraph (b) of Condition 16.1 above, such notice shall be deemed to have been given to
the Noteholders on the date of such publication.

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

16.4 Notwithstanding the other provisions of this Condition, in any case where the identities and
addresses of all the Noteholders are known to the Issuer, notices to such holders may be given
individually by recorded delivery mail to such addresses and will be deemed to have been given
on the fourth weekday (being a day other than a Saturday, Sunday or gazetted public holiday)
after the date of the mailing.

17. CONTRACTS (RIGHTS OF THIRD PARTIES) ACT

No person shall have any right to enforce any term or condition of the Notes under the Contracts
(Rights of Third Parties) Act (Chapter 53B of Singapore).
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18. GOVERNING LAW AND JURISDICTION

18.1 Governing Law

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

18.2 Jurisdiction

The courts of Singapore are to have non-exclusive jurisdiction to settle any disputes that may
arise out of or in connection with the Trust Deed or any Notes, Coupons or Talons and
accordingly any legal action or proceedings arising out of or in connection with the Trust Deed or
any Notes, Coupons or Talons ("Proceedings") may be brought in such courts. Each of the
Issuer and the Guarantor has in the Trust Deed irrevocably submitted to the jurisdiction of such
courts and waives any objection to Proceedings in any such courts whether on the ground of
venue or on the ground that Proceedings have been brought in an inconvenient forum. This
submission is for the benefit of each of the Trustee, the Noteholders and the Couponholders and
shall not limit the right of any of them to take Proceedings in any other court of competent
jurisdiction nor shall the taking of Proceedings in any one or more jurisdictions preclude the taking
of Proceedings in any other jurisdiction (whether concurrently or not).

CDP Issuing and Paying Agent, CDP Registrar, CDP Transfer Agent and CDP Calculation Agent

The Bank of New York Mellon, Singapore Branch
One Temasek Avenue
#02-01 Millenia Tower

Singapore 039192

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

The Bank of New York Mellon, London Branch
One Canada Square

London E14 5AL
United Kingdom

Non-CDP Transfer Agent and Non-CDP Registrar

The Bank of New York Mellon SA/NV, Luxembourg Branch
Vertigo Building - Polaris – 2-4
rue Eugène Ruppert - L-2453

Luxembourg
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TERMS AND CONDITIONS OF THE PERPETUAL SECURITIES

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

The Perpetual Securities are constituted by a Trust Deed (as amended, restated or supplemented from
time to time, the "Trust Deed") dated 11 November 2020 made between (1) SingPost Group Treasury
Pte. Ltd., as issuer (the "Issuer"), (2) Singapore Post Limited (the "Guarantor"), as guarantor, and
(3) The Bank of New York Mellon, Singapore Branch (the "Trustee", which expression shall wherever
the context so admits include such company and all other persons for the time being the trustee or
trustees of the Trust Deed), as trustee for the Perpetual Securityholders (as defined below), and
(where applicable) the Perpetual Securities are issued with the benefit of a deed of covenant (as
amended, restated or supplemented from time to time, the "Deed of Covenant") dated 11 November
2020 executed by the Issuer, relating to the Perpetual Securities ("CDP Perpetual Securities")
cleared or to be cleared through the CDP System (as defined in the Trust Deed). These terms and
conditions (the "Conditions") include summaries of, and are subject to, the detailed provisions of the
Trust Deed, which includes the form of the Bearer Perpetual Securities, Certificates, Coupons and
Talons referred to below. The Issuer and the Guarantor have entered into an agency agreement (as
amended, restated or supplemented from time to time, the "Agency Agreement") dated 11 November
2020 made between (1) the Issuer, as issuer, (2) the Guarantor, as guarantor, (3) The Bank of New
York Mellon, Singapore Branch, as issuing and paying agent in respect of CDP Perpetual Securities (in
such capacity, the "CDP Issuing and Paying Agent"), transfer agent in respect of CDP Perpetual
Securities (in such capacity, the "CDP Transfer Agent"), registrar in respect of CDP Perpetual
Securities (in such capacity, the "CDP Registrar") and calculation agent in respect of CDP Perpetual
Securities (in such capacity, the "CDP Calculation Agent"), (4) The Bank of New York Mellon, London
Branch, as issuing and paying agent in respect of Perpetual Securities cleared or to be cleared through
a clearing system other than the CDP System ("Non-CDP Perpetual Securities") (in such capacity,
the "Non-CDP Issuing and Paying Agent" and, together with the CDP Issuing and Paying Agent and
any other paying agents that may be appointed, the "Paying Agents") and calculation agent in respect
of Non-CDP Perpetual Securities (in such capacity, the "Non-CDP Calculation Agent") and, together
with the CDP Calculation Agent and any other calculation agents that may be appointed, the
"Calculation Agents"), (5) The Bank of New York Mellon SA/NV, Luxembourg Branch, as transfer
agent in respect of Non-CDP Perpetual Securities (in such capacity, the "Non-CDP Transfer Agent")
and, together with the CDP Transfer Agent and any other transfer agents that may be appointed, the
"Transfer Agents"), and registrar in respect of Non-CDP Perpetual Securities (in such capacity, the
"Non-CDP Registrar", and together with the CDP Registrar, the "Registrars"), and (6) the Trustee.
The Perpetual Securityholders and the holders (the "Couponholders") of the distribution coupons (the
"Coupons") appertaining to the Perpetual Securities in bearer form and, where applicable in the case
of such Perpetual Securities, talons for further Coupons (the "Talons") are bound by and are deemed
to have notice of all of the provisions of the Trust Deed, the Agency Agreement and the Deed of
Covenant.

For the purposes of these Conditions, all references to (a) the Issuing and Paying Agent shall, in the
case of a Series of CDP Perpetual Securities, be deemed to be a reference to the CDP Issuing and
Paying Agent and, in the case of a Series of Non-CDP Perpetual Securities, be deemed to be a
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reference to the Non-CDP Issuing and Paying Agent, (b) the Registrar shall, in the case of a Series of
CDP Perpetual Securities, be deemed to be a reference to the CDP Registrar and, in the case of a
Series of Non-CDP Perpetual Securities, be deemed to be a reference to the Non-CDP Registrar,
(c) the Transfer Agent shall, in the case of a Series of CDP Perpetual Securities, be deemed to be a
reference to the CDP Transfer Agent and, in the case of a Series of Non-CDP Perpetual Securities, be
deemed to be a reference to the Non-CDP Transfer Agent, and (d) the Calculation Agent shall, in the
case of a Series of CDP Perpetual Securities, be deemed to be a reference to the CDP Calculation
Agent and, in the case of a Series of Non-CDP Perpetual Securities, be deemed to be a reference to
the Non-CDP Calculation Agent, and (unless the context otherwise requires) all such references shall
be construed accordingly.

Copies of the Trust Deed, the Agency Agreement and the Deed of Covenant are available for
inspection during usual business hours with a prior appointment at the principal office of the Trustee for
the time being and at the respective specified offices of the Issuing and Paying Agent for the time
being.

1. FORM, DENOMINATION AND TITLE

1.1 Form and Denomination

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

(b) This Perpetual Security is a Fixed Rate Perpetual Security or a Floating Rate Perpetual
Security (depending upon the Distribution Basis shown in the relevant Pricing Supplement).

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

(d) Registered Perpetual Securities are represented by registered certificates ("Certificates")
and, save as provided in Condition 2.3, each Certificate shall represent the entire holding of
Registered Perpetual Securities by the same holder.

1.2 Title

(a) Subject as set out below, title to the Bearer Perpetual Securities and the Coupons and
Talons appertaining thereto shall pass by delivery. Title to the Registered Perpetual
Securities shall pass by registration in the register that the Issuer shall procure to be kept by
the Registrar in accordance with the provisions of the Agency Agreement (the "Register").

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

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

For so long as any of the Perpetual Securities is represented by a Global Security or, as the
case may be, a Global Certificate and such Global Security or, as the case may be, Global
Certificate is held by the Depository, the payment of principal, premium (if any), distribution,
redemption or purchase amount (if any) and any other amounts in respect of the Perpetual
Securities shall be made by the Depository to the persons shown in the records of the
Depository as the holder of Perpetual Securities in accordance with the rules and
procedures for the time being of the Depository and the record date for the purposes of
determining entitlements to any payment of principal, distribution and any other amounts in
respect of the Perpetual Securities 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 the Depository from time to time).

For so long as any of the Perpetual Securities is represented by a Global Security or, as the
case may be, a Global Certificate and such Global Security or, as the case may be, Global
Security is held by a common depositary for Euroclear and/or Clearstream, Luxembourg,
the record date for purposes of determining entitlements to any payment of principal,
premium (if any), distribution, redemption or purchase amount (if any) and any other
amounts in respect of the Perpetual Security 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).

(d) 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, (i) a common depositary

72



for Euroclear and/or Clearstream, Luxembourg, (ii) the Depository and/or (iii) any other
clearing system, "Perpetual Securityholder" means the bearer of any Bearer Perpetual
Security or the person in whose name a Registered Perpetual Security is registered (as the
case may be) and "holder" (in relation to a Perpetual Security, Coupon or Talon) means the
bearer of any Bearer Perpetual Security, Coupon or Talon or the person in whose name a
Registered Perpetual Security is registered (as the case may be), "Series" means a
Tranche, together with any further Tranche or Tranches, which are (A) expressed to be
consolidated and forming a single series and (B) identical in all respects (including as to
listing) except for their respective issue dates, issue prices and/or dates of the first payment
of distribution and "Tranche" means Perpetual Securities which are identical in all respects
(including as to listing).

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

2. NO EXCHANGE OF PERPETUAL SECURITIES AND TRANSFERS OF REGISTERED
PERPETUAL SECURITIES

2.1 No Exchange of Perpetual Securities: Registered Perpetual Securities may not be exchanged for
Bearer Perpetual Securities. Bearer Perpetual Securities of one Denomination Amount may not
be exchanged for Bearer Perpetual Securities of another Denomination Amount. Bearer
Perpetual Securities may not be exchanged for Registered Perpetual Securities.

2.2 Transfer of Registered Perpetual Securities: Subject to Conditions 2.5 and 2.6 below, one or
more Registered Perpetual Securities may be transferred upon the surrender (at the specified
office of the Registrar or any Transfer Agent) of the Certificate representing such Registered
Perpetual Securities to be transferred, together with the form of transfer endorsed on such
Certificate (or another form of transfer substantially in the same form and containing the same
representations and certifications (if any), unless otherwise agreed by the Issuer) duly completed
and executed and any other evidence as the Registrar or such Transfer Agent may require to
prove the title of the transferor and the authority of the individuals that have executed the form of
transfer. In the case of a transfer of part only of a holding of Registered Perpetual Securities
represented by one Certificate, a new Certificate shall be issued to the transferee in respect of
the part transferred and a further new Certificate in respect of the balance of the holding not
transferred shall be issued to the transferor. All transfers of Registered Perpetual Securities and
entries on the Register will be made subject to the detailed regulations concerning transfers of
Registered Perpetual Securities scheduled to the Agency Agreement. The regulations may be
changed (in the case of any regulation proposed by the Issuer) with the written approval of the
Trustee, the Transfer Agents and the Registrar and (in the case of any regulation proposed by the
Registrar) with the written approval of the Issuer and the Trustee. A copy of the current
regulations will be made available by the Registrar, at the cost and expense of the Issuer or,
failing whom, the Guarantor to any Perpetual Securityholder upon request. For the avoidance of
doubt, a Registered Perpetual Security may be registered only in the name of, and transferred
only to, a named person or persons. No transfer of a Registered Perpetual Security will be valid
unless and until entered on the Register.

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

2.4 Delivery of New Certificates: Each new Certificate to be issued pursuant to Condition 2.2 or 2.3
shall be available for delivery within five (5) business days of receipt of the form of transfer and
surrender of the Certificate for exchange. Delivery of the new Certificate(s) shall be made at the
specified office of the Registrar or such other Transfer Agent (as the case may be) to whom
delivery or surrender of such form of transfer or Certificate shall have been made or, at the option
of the holder making such delivery or surrender as aforesaid and as specified in the relevant form
of transfer or otherwise in writing, be mailed by uninsured post at the risk of the holder entitled to
the new Certificate to such address as may be so specified, unless such holder requests
otherwise and pays in advance to the Registrar or the relevant Transfer Agent the costs of such
other method of delivery and/or such insurance as it may specify. In this Condition 2.4, "business
day" means a day (other than a Saturday, Sunday or gazetted public holiday) on which banks are
open for business in the place of the specified office of the relevant Registrar or the relevant
Transfer Agent (as the case may be).

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

2.6 Closed Periods: No Perpetual Securityholder may require the transfer of a Registered Perpetual
Security to be registered (a) during the period of 15 days prior to any date on which Perpetual
Securities may be called for redemption by the Issuer at its option pursuant to Condition 5.2, (b)
after any such Perpetual Security has been called for redemption or (c) during the period of seven
(7) days ending on (and including) any Record Date (as defined in Condition 6.2(b)).

3. STATUS AND GUARANTEE

3.1 Senior Perpetual Securities

This Condition 3.1 applies to Perpetual Securities that are Senior Perpetual Securities (being the
Perpetual Securities that specify their status as senior in the applicable Pricing Supplement).

(a) Status of Senior Perpetual Securities

The Senior Perpetual Securities and Coupons relating to them constitute direct,
unconditional, unsubordinated and unsecured obligations of the Issuer and shall at all times
rank pari passu 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.

(b) Guarantee of Senior Perpetual Securities

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

3.2 Subordinated Perpetual Securities

This Condition 3.2 applies to Perpetual Securities that are Subordinated Perpetual Securities
(being the Perpetual Securities that specify their status as subordinated in the applicable Pricing
Supplement).

(a) Status of Subordinated Perpetual Securities

The Subordinated Perpetual Securities and Coupons relating to them constitute direct,
unconditional, subordinated and unsecured obligations of the Issuer and shall at all times
rank pari passu and rateably, without any preference or priority among themselves, and pari
passu with any Parity Obligations of the Issuer. The rights and claims of the Perpetual
Securityholders and Couponholders in respect of the Subordinated Perpetual Securities are
subordinated as provided in this Condition 3.2.

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

(b) Ranking of claims on Winding-up — Issuer

Subject to the insolvency laws of Singapore and other applicable laws, in the event of the
Winding-up (as defined in Condition 9.1) of the Issuer, the rights of the Perpetual
Securityholders and Couponholders in respect of the Subordinated Perpetual Securities to
payment of principal of and distribution on the Subordinated Perpetual Securities and the
Coupons relating to them are expressly subordinated and subject in right of payment to the
prior payment in full of all claims of senior creditors of the Issuer but at least pari passu with
all other subordinated obligations of the Issuer that are not expressed by their terms to rank
junior to the claims of the Perpetual Securityholders and in priority to (i) the other
subordinated obligations of the Issuer that are expressed by their terms to rank junior to the
claims of the Perpetual Securityholders and (ii) the claims of shareholders of the Issuer
and/or as otherwise specified in the applicable Pricing Supplement.

(c) No set-off — Issuer

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

(d) Guarantee of Subordinated Perpetual Securities

The payment of all sums expressed to be payable by the Issuer to or for the benefit of the
holders of Subordinated Perpetual Securities and the Coupons relating to them under the
Trust Deed in respect of the Subordinated Perpetual Securities and the Coupons relating to
them, the Subordinated Perpetual Securities and the Coupons relating to them are
unconditionally and irrevocably guaranteed on a subordinated basis by the Guarantor. The
obligations of the Guarantor to or for the benefit of the holders of Subordinated Perpetual
Securities and the Coupons relating to them under the Subordinated Guarantee (as defined
in the Trust Deed) and the Trust Deed are contained in the Trust Deed. The payment
obligations of the Guarantor under the Subordinated Guarantee and the Trust Deed in
respect of the Subordinated Perpetual Securities and the Coupons relating to them
constitute direct, unconditional, subordinated and unsecured obligations of the Guarantor
and shall at all times rank pari passu with any Parity Obligations of the Guarantor. The rights
and claims of the Perpetual Securityholders in respect of the Subordinated Guarantee are
subordinated as provided in this Condition 3.2.

(e) Ranking of claims on Winding-up — Guarantor

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

(f) No set-off — Guarantor

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

4.1 Distribution on Fixed Rate Perpetual Securities

(a) Distribution Rate and Accrual

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

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

Distribution will cease to accrue on each Fixed Rate Perpetual Security 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 in the relevant
Pricing Supplement is improperly withheld or refused, in which event distribution at such
rate will continue to accrue (as well after as before judgment) at the rate and in the manner
provided in this Condition 4.1 and the Agency Agreement to (but excluding) the Relevant
Date (as defined in Condition 7).

(b) Distribution Rate

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

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

(A) if no Step-Up Margin is specified in the applicable Pricing Supplement, the rate
shown in the relevant Pricing Supplement; or

(B) if a Step-Up Margin is specified in the applicable Pricing Supplement, (1) for the
period from (and including) the Distribution Commencement Date to (but
excluding) the Step-Up Date specified in the applicable Pricing Supplement, the
rate shown in the relevant Pricing Supplement and (2) for the period from (and
including) the Step-Up Date specified in the applicable Pricing Supplement, the
rate shown in the relevant Pricing Supplement plus the Step-Up Margin (as
specified in the applicable Pricing Supplement); and

(ii) (if a Reset Date is specified in the applicable Pricing Supplement),

(A) for the period from (and including) the Distribution Commencement Date to (but
excluding) the First Reset Date specified in the applicable Pricing Supplement,
the rate shown in the relevant Pricing Supplement; and

(B) for the period from (and including) the First Reset Date and each Reset Date (as
specified in the applicable Pricing Supplement) falling thereafter to (but
excluding) the immediately following Reset Date, the Reset Distribution Rate.

For the purposes of these Conditions:

"Reset Distribution Rate" means the Swap Offer Rate or such other Relevant Rate to be
specified in the applicable Pricing Supplement with respect to the relevant Reset Date plus

77



the Initial Spread (as specified in the applicable Pricing Supplement) plus the Step-Up
Margin (if applicable, as specified in the applicable Pricing Supplement) and

"Swap Offer Rate" means:

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

(2) if on the Reset Determination Date, there is no swap offer rate published by the
Association of Banks in Singapore (or such other equivalent body), the Calculation
Agent will determine the swap offer rate for such Reset Period (determined by the
Calculation Agent to be the rate per annum equal to the arithmetic mean (rounded up,
if necessary, to four (4) decimal places) of the rates (excluding the highest and the
lowest rates) which appears on Page TPIS on the monitor of the Bloomberg Agency
under the caption "Tullett Prebon — Rates — Interest Rate Swaps — Asia Pac —
SGD" and the column headed "Ask" (or if such page has ceased to be the commonly
accepted page for determining the swap offer rate, such other replacement page as
may be specified by the Issuer (or an independent adviser appointed by it) and notified
to the Calculation Agent after taking into account the industry practice at that relevant
time and the recommendations by the Association of Banks in Singapore (or such
other equivalent body)) at the close of business on each of the five (5) consecutive
business days prior to and ending on the Reset Determination Date);

(3) if on the Reset Determination Date, rates are not available on Page TPIS on the
monitor of the Bloomberg Agency under the caption "Tullett Prebon — Rates —
Interest Rate Swaps — Asia Pac — SGD" and the column headed "Ask" (or if such
page has ceased to be the commonly accepted page for determining the swap offer
rate, such other replacement page as may be specified by the Issuer (or an
independent adviser appointed by it) and notified to the Calculation Agent after taking
into account the industry practice at that relevant time and the recommendations by
the Association of Banks in Singapore (or such other equivalent body)) at the close of
business on one or more of the said five (5) consecutive business days, the swap offer
rate will be the rate per annum notified by the Calculation Agent to the Issuer equal to
the arithmetic mean (rounded up, if necessary, to four (4) decimal places) of the rates
which are available in such five-consecutive-business-day period or, if only one rate is
available in such five-consecutive-business-day period, such rate;

(4) if on the Reset Determination Date, no rate is available on Page TPIS on the monitor
of the Bloomberg Agency under the caption "Tullett Prebon — Rates — Interest Rate
Swaps — Asia Pac — SGD" and the column headed "Ask" (or if such page has
ceased to be the commonly accepted page for determining the swap offer rate, such
other replacement page as may be specified by the Issuer (or an independent adviser
appointed by it) and notified to the Calculation Agent after taking into account the
industry practice at that relevant time and the recommendations by the Association of
Banks in Singapore (or such other equivalent body)) at the close of business in such
five-consecutive-business-day period, the Issuer (or an independent adviser appointed
by it) will request the principal Singapore offices of the Reference Banks to provide the
quotation(s) of their swap offer rates for a period equivalent to the duration of the
Reset Period at the close of business on the Reset Determination Date and notify the
Calculation Agent of such rates obtained from the Reference Banks. The swap offer
rate for such Reset Period shall be the arithmetic mean (rounded up, if necessary, to
four (4) decimal places) of such offered quotations, as notified by the Issuer (or an
independent adviser appointed by it) to the Calculation Agent or, if only one of the
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Reference Banks provides the Issuer (or an independent adviser appointed by it) with
such quotation, such rate quoted by that Reference Bank; and

(5) in the event that the swap offer rate is unable to be determined in accordance with
paragraphs (1) to (4) above for any reason, the swap offer rate for such Reset Period
shall be the same rate as that in the preceding Distribution Period,

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

(c) Calculation of Reset Distribution Rate

The Calculation Agent will, on the second business day prior to each Reset Date (the
"Reset Distribution Determination Date"), determine the applicable Reset Distribution
Rate payable in respect of each Perpetual Security. The determination of any rate, the
obtaining of each quotation and the making of each determination or calculation by the
Calculation Agent shall (in the absence of manifest error) be final and binding upon all
parties.

(d) Notification of Relevant Reset Distribution Rate

The Calculation Agent will cause the applicable Reset Distribution Rate to be notified to the
Issuing and Paying Agent, the Trustee, the Issuer and the Guarantor as soon as practicable
after its determination but in no event later than the fourth business day thereafter. The
Issuer will, or will request the Calculation Agent (having given reasonable notice in writing to
the Calculation Agent and at the expense of the Issuer or, failing whom, the Guarantor) to,
cause notice of the then applicable Reset Distribution Rate or applicable Distribution Rate to
be notified to the Perpetual Securityholders in accordance with Condition 14 as soon as
practicable after determination thereof.

(e) Failure to determine or calculate Reset Distribution Rate

If the Calculation Agent does not at any material time determine or calculate the applicable
Reset Distribution Rate, the Issuer shall notify the Trustee and the Issuing and Paying Agent
of this failure and use commercially reasonable endeavours to appoint an alternative
Calculation Agent. In doing so, the alternative Calculation Agent shall apply the provisions of
this Condition 4.1, with any necessary consequential amendments, to the extent that, in its
sole opinion, it can do so, and in all other respects, it shall do so in such manner as it shall
in its sole opinion deem fair and reasonable in all the circumstances. If the Issuer fails to so
appoint, the Perpetual Securities will, for the relevant Reset Period, bear distribution at the
rate in effect for the last preceding Reset Period to which Condition 4.1(b) above shall have
applied and the Issuing and Paying Agent will determine the relevant Distribution Amount.

(f) Calculations

In the case of a Fixed Rate Perpetual Security, distribution in respect of a period of less
than one year will be calculated on the Day Count Fraction shown in the relevant Pricing
Supplement. The amount of distribution payable per Calculation Amount (as defined in
Condition 4.2(c)) for any Fixed Rate Distribution Period in respect of any Perpetual Security
shall be calculated by multiplying the product of the then applicable Distribution Rate and
the Calculation Amount, by the Day Count Fraction shown on the face of the Perpetual
Security and rounding the resultant figure to the nearest sub-unit of the Relevant Currency.

In these Conditions, "Fixed Rate Distribution Period" means the period beginning on (and
including) the Distribution Commencement Date and ending on (but excluding) a Distribution
Payment Date and ending on (but excluding) the next succeeding Distribution Payment
Date.
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4.2 Distribution on Floating Rate Perpetual Securities

(a) Distribution Payment Dates

Each Floating Rate Perpetual Security confers a right to receive distribution on its
outstanding principal amount from the Distribution Commencement Date in respect thereof
and as shown in the relevant Pricing Supplement, and such distribution will be payable in
arrear on each distribution payment date ("Distribution Payment Date"). Such Distribution
Payment Date(s) is/are either shown in the relevant Pricing Supplement as Specified
Distribution Payment Date(s) or, if no Specified Distribution Payment Date(s) is/are shown in
the relevant Pricing Supplement, Distribution Payment Date shall mean each date which
(save as mentioned in these Conditions) falls the number of months specified as the
Distribution Period (as defined below) in the relevant Pricing Supplement (the "Specified
Number of Months") after the preceding Distribution Payment Date or, in the case of the
first Distribution Payment Date, after the Distribution Commencement Date (and which
corresponds numerically with such preceding Distribution Payment Date or the Distribution
Commencement Date, as the case may be). If any Distribution Payment Date referred to in
these Conditions that is specified to be subject to adjustment in accordance with a Business
Day Convention would otherwise fall on a day that is not a business day, then if the
Business Day Convention specified is (i) 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 (A) such date shall be brought forward to the
immediately preceding business day and (B) 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, (ii) the Following Business Day Convention, such date shall be postponed to the
next day that is a business day, (iii) 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 (iv) the Preceding Business Day Convention, such
date shall be brought forward to the immediately preceding business day.

The period beginning on (and including) the Distribution Commencement Date and ending
on (but excluding) the first Distribution Payment Date and each successive period beginning
on (and including) a Distribution Payment Date and ending on (but excluding) the next
succeeding Distribution Payment Date is herein called a "Distribution Period".

Distribution will cease to accrue on each Floating Rate Perpetual Security from (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 distribution will continue to accrue (as well after as before
judgment) at the rate and in the manner provided in this Condition 4.2 to (but excluding) the
Relevant Date.

(b) Rate of Distribution — Floating Rate Perpetual Securities

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

Such floating rate may be adjusted by adding or subtracting the Spread (if any) and
the Step-Up Spread (if any) stated in the relevant Pricing Supplement. The "Spread"
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and the "Step-Up Spread" are the percentage rate per annum specified in the relevant
Pricing Supplement as being applicable to the rate of distribution for such Perpetual
Security. The rate of distribution so calculated shall be subject to Condition 4.3(a)
below.

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

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

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

(1) the Calculation Agent will, at or about the Relevant Time on the relevant
Distribution Determination Date in respect of each Distribution Period,
determine the Rate of Distribution for such Distribution Period which shall be
the offered rate for deposits in Singapore dollars for a period equal to the
duration of such Distribution Period which appears on the Reuters Screen
ABSIRFIX01 Page under the caption "ABS SIBOR FIX — SIBOR AND
SWAP OFFER RATES — RATES AT 11:00 HRS SINGAPORE TIME" and
under the column headed "SGD SIBOR" (or such other replacement page
thereof for the purpose of displaying SIBOR or such other Screen Page (as
defined below) as may be provided hereon) and as adjusted by the Spread
(if any) and the Step-Up Spread (if any);

(2) if on any Distribution Determination Date, no such rate appears on the
Reuters Screen ABSIRFIX01 Page under the column headed "SGD SIBOR"
(or such other replacement page thereof or if no rate appears on such other
Screen Page as may be provided hereon) or if the Reuters Screen
ABSIRFIX01 Page (or such other replacement page thereof or such other
Screen Page as may be provided hereon) is unavailable for any reason, the
Issuer (or an independent adviser appointed by it) will request the principal
Singapore offices of each of the Reference Banks to provide the rate at
which deposits in Singapore dollars are offered by it at approximately the
Relevant Time on the Distribution Determination Date to prime banks in the
Singapore interbank market for a period equivalent to the duration of such
Distribution Period commencing on such Distribution Payment Date in an
amount comparable to the aggregate principal amount of the relevant
Floating Rate Perpetual Securities and notify the Calculation Agent of such
rates obtained from the Reference Banks. The Rate of Distribution for such
Distribution Period shall be the arithmetic mean (rounded up, if necessary,
to four (4) decimal places) of such offered quotations as notified by the
Issuer (or an independent adviser appointed by it) to the Calculation Agent
and as adjusted by the Spread (if any) and the Step-Up Spread (if any), as
determined by the Calculation Agent;

(3) if on any Distribution Determination Date, two (2) but not all the Reference
Banks provide the Issuer (or an independent adviser appointed by it) with
such quotations, the Rate of Distribution for the relevant Distribution Period
shall be determined in accordance with paragraph (2) above on the basis of
the quotations of those Reference Banks providing such quotations;

(4) if on any Distribution Determination Date, one only or none of the Reference
Banks provides the Issuer (or an independent adviser appointed by it) with
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such quotations, the Rate of Distribution for the relevant Distribution Period
shall be the rate per annum which the Calculation Agent determines to be
the arithmetic mean (rounded up, if necessary, to four (4) decimal places) of
the rates quoted by the Reference Banks or those of them (being at least
two (2) in number) at or about the Relevant Time on such Distribution
Determination Date and notified by the Issuer (or an independent adviser
appointed by it) to the Calculation Agent as being their cost (including the
cost occasioned by or attributable to complying with reserves, liquidity,
deposit or other requirements imposed on them by any relevant authority or
authorities) of funding, for the relevant Distribution Period, an amount equal
to the aggregate principal amount of the relevant Floating Rate Perpetual
Securities for such Distribution Period by whatever means they determine to
be the most appropriate and as adjusted by the Spread (if any) or if on such
Distribution Determination Date, one (1) only or none of the Reference
Banks provides the Issuer (or an independent adviser appointed by it) with
such quotation, the Rate of Distribution for the relevant Distribution Period
shall be the rate per annum which the Calculation Agent determines to be
the arithmetic mean (rounded up, if necessary, to four (4) decimal places) of
the prime lending rates for Singapore dollars quoted by the Reference
Banks at or about the Relevant Time on such Distribution Determination
Date and notified by the Issuer (or an independent adviser appointed by it)
to the Calculation Agent and as adjusted by the Spread (if any) and the
Step-Up Spread (if any); and

(5) if the Calculation Agent is unable to determine the Rate of Distribution for a
Distribution Period in accordance with paragraphs (b)(ii)(A)(1) to (b)(ii)(A)(4)
above for any reason, the Rate of Distribution for such Distribution Period
shall be the Rate of Distribution in effect for the last preceding Distribution
Period to which paragraph (b)(ii)(A)(1), (b)(ii)(A)(2), (b)(ii)(A)(3) or
(b)(ii)(A)(4) above shall have applied;

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

(1) the Calculation Agent will, at or about the Relevant Time on the relevant
Distribution Determination Date in respect of each Distribution Period,
determine the Rate of Distribution for such Distribution Period as being the
rate which appears on the Reuters Screen ABSFIX01 Page under the
caption "SGD SOR rates as of 11:00hrs 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 Distribution Determination Date and for a period
equal to the duration of such Distribution Period and as adjusted by the
Spread (if any) and the Step-Up Spread (if any);

(2) if on any Distribution 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 Distribution for such Distribution
Period as being the rate (or, if there is more than one rate which is
published, the arithmetic mean of those rates (rounded up, if necessary, to
four (4) decimal places)) for a period equal to the duration of such
Distribution Period published by a recognised industry body where such rate
is widely used which is selected by the Issuer (or an independent adviser
appointed by it) and notified to the Calculation Agent after taking into
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account the industry practice at that time, or which is published by such
other relevant authority as the Issuer (or an independent adviser appointed
by it) may select and notify to the Calculation Agent and as adjusted by the
Spread (if any) and the Step-Up Spread (if any);

(3) if on any Distribution Determination Date the Calculation Agent is otherwise
unable to determine the Rate of Distribution under paragraphs (b)(ii)(B)(1) and
(b)(ii)(B)(2) above, the Rate of Distribution shall be determined by the
Calculation Agent to be the rate per annum equal to the arithmetic mean
(rounded up, if necessary, to four (4) decimal places) of the rates quoted by
the Singapore offices of the Reference Banks or those of them (being at least
two (2) in number) to the Issuer (or an independent adviser appointed by it) at
or about the Relevant Time as being their cost (including the cost occasioned
by or attributable to complying with reserves, liquidity, deposit or other
requirements imposed on them by any relevant authority or authorities) of
funding, for the relevant Distribution Period, an amount equal to the aggregate
principal amount of the relevant Floating Rate Perpetual Securities for such
Distribution Period by whatever means they determine to be most appropriate
and as adjusted by the Spread (if any), or if on such day one only or none of
the Singapore offices of the Reference Banks provides the Issuer (or an
independent adviser appointed by it) with such quotation, the Rate of
Distribution for the relevant Distribution Period shall be the rate per annum
equal to the arithmetic mean (rounded up, if necessary, to four (4) decimal
places) of the prime lending rates for Singapore dollars quoted by the
Singapore offices of the Reference Banks at or about 11.00 a.m. (Singapore
time) on such Distribution Determination Date and notified by the Issuer (or an
independent adviser appointed by it) to the Calculation Agent, as adjusted by
the Spread (if any) and the Step-Up Spread (if any); and

(4) if the Calculation Agent is unable to determine the Rate of Distribution for a
Distribution Period in accordance with paragraphs (b)(ii)(B)(1) to (b)(ii)(B)(3)
above for any reason, the Rate of Distribution for such Distribution Period
shall be the Rate of Distribution in effect for the last preceding Distribution
Period to which paragraph (b)(ii)(B)(1), (b)(ii)(B)(2) or (b)(ii)(B)(3) above
shall have applied; and

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

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

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

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

and as adjusted by the Spread (if any) and the Step-Up Spread (if any);
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(2) if paragraph (b)(ii)(C)(1)(aa) applies and no Relevant Rate appears on the
Screen Page at the Relevant Time on the Distribution Determination Date or
if paragraph (b)(ii)(C)(1)(bb) applies and fewer than two Relevant Rates
appear on the Screen Page at the Relevant Time on the Distribution
Determination Date, subject as provided below, the Rate of Distribution shall
be the rate per annum which the Calculation Agent determines to be the
arithmetic mean (rounded up, if necessary, to four (4) decimal places) of the
Relevant Rates that each of the Reference Banks is quoting to leading
banks in the Relevant Financial Centre (as defined below) at the Relevant
Time on the Distribution Determination Date and notified by the Issuer (or an
independent adviser appointed by it) to the Calculation Agent, as adjusted
by the Spread (if any) and the Step-Up Spread (if any);

(3) if paragraph (b)(ii)(C)(2) applies and fewer than two (2) Reference Banks
are so quoting Relevant Rates, the Rate of Distribution shall be the Rate of
Distribution determined on the previous Distribution Determination Date; and

(4) if the Calculation Agent is unable to determine the Rate of Distribution for a
Distribution Period in accordance with paragraphs (b)(ii)(C)(1) to (b)(ii)(C)(3)
above, the Rate of Distribution for such Distribution Period shall be the Rate
of Distribution in effect for the last preceding Distribution Period to which
paragraphs (b)(ii)(C)(1), (b)(ii)(C)(2) or (b)(ii)(C)(3) above shall have applied.

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

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

(c) Definitions

As used in these Conditions:

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

"business day" means, in respect of each Perpetual Security, a day (other than a Saturday,
Sunday or gazetted public holiday) on which (i) Euroclear, Clearstream, Luxembourg and
the Depository, as applicable, are operating, (ii) banks and foreign exchange markets are
open for general business in the country in which the Issuing and Paying Agent's specified
office is situated and (iii) (if a payment is to be made on that day) (A) (in the case of
Perpetual Securities denominated in Singapore dollars) banks and foreign exchange
markets are open for general business in Singapore, (B) (in the case of Perpetual Securities
denominated in Euro) the TARGET System is open for settlement in Euro and (C) (in the
case of Perpetual Securities denominated in a currency other than Singapore dollars and
Euro) banks and foreign exchange markets are open for general business in Singapore and
the principal financial centre for that currency;

"Calculation Amount" means the amount specified as such in the relevant Pricing
Supplement or, if no such amount is so specified, the Denomination Amount of such
Perpetual Security as shown in the relevant Pricing Supplement;

"Day Count Fraction" means, in respect of the calculation of an amount of distribution in
accordance with Condition 4:

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

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

(iii) if "Actual/365 (Fixed)" is specified in the applicable Pricing Supplement, the actual
number of days in (in the case of Fixed Rate Perpetual Securities) the Fixed Rate
Distribution Period or (in the case of Floating Rate Perpetual Securities) the
Distribution Period divided by 365;

"Distribution Commencement Date" means the Issue Date or such other date as may be
specified as the Distribution Commencement Date in the relevant Pricing Supplement;

"Distribution Determination Date" means, in respect of any Distribution Period, that
number of business days prior thereto as is set out in the applicable Pricing Supplement;

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

"Issue Date" means the date specified as such in the applicable Pricing Supplement;

"Primary Source" means the Screen Page specified as such in the applicable Pricing
Supplement and (in the case of any Screen Page provided by any information service other
than the 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 reputable top-tier banks selected by the Issuer in the
interbank market that is most closely connected with the Benchmark;

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

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

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

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

"Screen Page" means such page, section, caption, column or other part of a particular
information service (including, but not limited to, the Bloomberg agency and Reuters) as
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may be specified in the relevant Pricing Supplement 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.

4.3 Calculations

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

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

(b) Notification

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

(c) Failure to determine or calculate Rate of Distribution

If the Calculation Agent does not at any material time determine or calculate the Rate of
Distribution for a Distribution Period or any Distribution Amount, the Issuer shall notify the
Trustee and the Issuing and Paying Agent of this failure and use commercially reasonable
endeavours to appoint an alternative Calculation Agent. In doing so, the alternative
Calculation Agent shall apply the foregoing provisions of this Condition, with any necessary
consequential amendments, to the extent that, in its sole opinion, it can do so, and, in all
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other respects, it shall do so in such manner as it shall in its sole opinion deem fair and
reasonable in all the circumstances. If the Issuer fails to so appoint, the Perpetual Securities
will, for the relevant Distribution Period, bear distribution at the rate in effect for the last
preceding Distribution Period to which Condition 4.2 above shall have applied and the
Issuing and Paying Agent will determine the relevant Distribution Amount.

(d) Calculation Agent and Reference Banks

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

4.4 Distribution Discretion

(a) Optional Payment

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

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

(i) a dividend, distribution or other payment has been declared or paid by the Issuer, the
Guarantor or any of their respective subsidiaries on or in respect of any of the Issuer's
Junior Obligations or the Guarantor's Junior Obligations or (except on a pro rata basis)
any of the Issuer's Specified Parity Obligations or any of the Guarantor's Specified
Parity Obligations; or

(ii) any of the Issuer's Junior Obligations or any of the Guarantor's Junior Obligations has
been redeemed, reduced, cancelled, bought back or acquired for any consideration by
the Issuer, the Guarantor or any of their respective subsidiaries or (except on a pro
rata basis) any of the Issuer's Specified Parity Obligations or any of the Guarantor's
Specified Parity Obligations has been redeemed, reduced cancelled, bought back or
acquired by the Issuer, the Guarantor or any of their respective subsidiaries for any
consideration,

in each case, other than (1) in connection with any employee benefit plan or similar
arrangements with or for the benefit of employees, officers, directors or consultants of the
Group (as defined in the Trust Deed) or (2) as a result of the exchange or conversion of the
Specified Parity Obligations of the Issuer or, as the case may be, the Guarantor for the
Junior Obligations of the Issuer or, as the case may be, the Guarantor and/or (3) as
otherwise specified in the applicable Pricing Supplement.
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In these Conditions,

(A) "Junior Obligation" means, in relation to the Issuer or the Guarantor, any of its
ordinary shares and any class of its share capital and any other instruments or
securities (including without limitation any preference shares or subordinated perpetual
securities) issued, entered into or guaranteed by the Issuer or, as the case may be,
the Guarantor that ranks or is expressed to rank, whether by its terms or by operation
of law, junior to the Perpetual Securities or, as the case may be, the Guarantee (as
defined in the Trust Deed); and

(B) "Specified Parity Obligations" means any instrument or security (including without
limitation any preference shares) issued, entered into or guaranteed by the Issuer or,
as the case may be, the Guarantor (aa) which ranks or is expressed to rank, by its
terms or by operation of law, pari passu with the Perpetual Securities or, as the case
may be, the Guarantee and (bb) the terms of which provide that the making of
payments thereon or distributions in respect thereof are fully at the discretion of the
Issuer or, as the case may be, the Guarantor and/or, in the case of an instrument or
security guaranteed by the Issuer or, as the case may be, the Guarantor, the issuer
thereof.

If Dividend Pusher is set out in the relevant Pricing Supplement, each Optional Payment
Notice shall be accompanied, in the case of the notice to the Trustee and the Issuing and
Paying Agent, by a certificate signed by two duly authorised officers of the Issuer confirming
that no Compulsory Distribution Payment Event has occurred during the relevant Reference
Period. Any such certificate shall be conclusive evidence that no Compulsory Distribution
Payment Event has occurred during the relevant Reference Period and the Trustee and the
Issuing and Paying Agent shall be entitled to rely without any obligation to verify the same
and without liability to any Perpetual Securityholder or any other person on any Optional
Payment Notice or any certificate as aforementioned. Each Optional Payment Notice shall
be conclusive and binding on the Perpetual Securityholders.

(b) No Obligation to Pay

If Optional Payment is set out in the relevant Pricing Supplement and subject to Condition
4.4(c) and Condition 4.4(d), the Issuer shall have no obligation to pay any distribution on
any Distribution Payment Date and any failure to pay a distribution in whole or in part shall
not constitute a default of the Issuer in respect of the Perpetual Securities.

(c) Non-Cumulative Deferral and Cumulative Deferral

(i) If Non-Cumulative Deferral is set out in the relevant Pricing Supplement, any
distribution deferred pursuant to this Condition 4.4 is non-cumulative and will not
accrue interest. The Issuer is not under any obligation to pay that or any other
distributions that have not been paid in whole or in part. The Issuer may, at its sole
discretion, and at any time, elect to pay an amount up to the amount of distribution
which is unpaid ("Optional Distribution") (in whole or in part) by complying with the
notice requirements in Condition 4.4(e). There is no limit on the number of times or the
extent of the amount with respect to which the Issuer can elect not to pay distributions
pursuant to this Condition 4.4.

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

(ii) If Cumulative Deferral is set out in the relevant Pricing Supplement, any distribution
deferred pursuant to this Condition 4.4 shall constitute "Arrears of Distribution". The
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Issuer may, at its sole discretion, elect to (in the circumstances set out in Condition
4.4(a)) 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 this Condition 4.4 except that this Condition 4.4(c)
shall be complied with until all outstanding Arrears of Distribution have been paid in
full.

(iii) If Additional Distribution is set out in the 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 this Condition 4
and shall be calculated by applying the applicable Distribution Rate or Rate of
Distribution (as the case may be) to the amount of the Arrears of Distribution and
otherwise mutatis mutandis as provided in the foregoing provisions of this Condition 4.
The Additional Distribution Amount accrued up to any Distribution Payment Date shall
be added, for the purpose of calculating the Additional Distribution Amount accruing
thereafter, to the amount of Arrears of Distribution remaining unpaid on such
Distribution Payment Date so that it will itself become Arrears of Distribution.

(d) Restrictions in the case of Deferral

If Dividend Stopper is set out in 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 this Condition 4.4, the Issuer and the Guarantor shall not and shall
procure that none of the subsidiaries of the Issuer or the Guarantor 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
or the Guarantor's Junior Obligations or (except on a pro rata basis) any of the Issuer's
or the Guarantor's Specified Parity Obligations; or

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

in each case other than (1) in connection with any employee benefit plan or similar
arrangements with or for the benefit of employees, officers, directors or consultants of the
Group, (2) as a result of the exchange or conversion of the Specified Parity Obligations of
the Issuer or, as the case may be, the Guarantor for the Junior Obligations or the Issuer or,
as the case may be, the Guarantor and/or (3) as otherwise specified in the applicable
Pricing Supplement 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 and Additional Distribution Amount, (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 or, as the case may be, the
Guarantor is permitted to do so by an Extraordinary Resolution (as defined in the Trust
Deed) of the Perpetual Securityholders and/or as otherwise specified in the applicable
Pricing Supplement.
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(e) Satisfaction of Optional Distribution or Arrears of Distribution

The Issuer:

(i) may, at its sole discretion, satisfy an Optional Distribution or Arrears of Distribution, as
the case may be (in whole or in part) at any time by giving notice of such election to
the Trustee, the Issuing and Paying Agent and the Perpetual Securityholders (in
accordance with Condition 14) not more than 15 nor less than five business days (or
such other notice period as may be specified in the relevant Pricing Supplement) prior
to the relevant payment date specified in such notice (which notice is irrevocable and
shall oblige the Issuer to pay the relevant Optional Distribution or Arrears of
Distribution on the payment date specified in such notice); and

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

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

(B) the next Distribution Payment Date following the occurrence of a breach of
Condition 4.4(d) or following the occurrence of a Compulsory Distribution
Payment Event; and

(C) the date such amount becomes due under Condition 9 or on a Winding-up of the
Issuer or the Guarantor.

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

(f) No Default

Notwithstanding any other provision in these Conditions, the non-payment of any distribution
payment in accordance with this Condition 4.4 shall not constitute a default for any purpose
(including, without limitation, pursuant to Condition 9) on the part of the Issuer under the
Perpetual Securities.

4.5 Benchmark Discontinuation and Replacement

(a) Independent Adviser

Notwithstanding the provisions above in this Condition 4, if a Benchmark Event occurs in
relation to an Original Reference Rate when any Rate of Distribution (or any component part
thereof) or Reset Distribution Rate (or any component part thereof) remains to be
determined by reference to such Original Reference Rate, then the Issuer shall use
commercially reasonable endeavours to appoint an Independent Adviser, as soon as
reasonably practicable, to determine a Successor Rate, failing which an Alternative Rate (in
accordance with Condition 4.5(b)) and, in either case, an Adjustment Spread if any (in
accordance with Condition 4.5(c)) and any Benchmark Amendments (in accordance with
Condition 4.5(d)). An Independent Adviser appointed pursuant to this Condition 4.5 as an
expert shall act in good faith and in a commercially reasonable manner and in consultation
with the Issuer. In the absence of bad faith or fraud, the Independent Adviser shall have no
liability whatsoever to the Trustee, the Issuing and Paying Agent, the Calculation Agent. the
Perpetual Securityholders or the Couponholders for any determination made by it or for any
advice given to the Issuer in connection with any determination made by the Issuer,
pursuant to this Condition 4.5.
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If the Issuer is unable to appoint an Independent Adviser after using commercially
reasonable endeavours, or the Independent Adviser appointed by it fails to determine a
Successor Rate or an Alternative Rate prior to the relevant Distribution Determination Date
or Reset Distribution Determination Date (as the case may be), the Issuer (acting in good
faith and in a commercially reasonable manner) may determine a Successor Rate, failing
which an Alternative Rate (in accordance with Condition 4.5(b)) and, in either case, an
Adjustment Spread if any (in accordance with Condition 4.5(c)) and any Benchmark
Amendments (in accordance with Condition 4.5(d)), provided that if the Issuer is unable to
or does not determine a Successor Rate or Alternative Rate prior to the relevant Distribution
Determination Date or Reset Distribution Determination Date (as the case may be), the Rate
of Distribution applicable to the next succeeding Distribution Period shall be equal to the
Rate of Distribution last determined in relation to the Perpetual Securities in respect of the
preceding Distribution Period (or alternatively, if there has not been a first Distribution
Payment Date, the Rate of Distribution shall be the initial Rate of Distribution (if any))
(subject, where applicable, to substituting the Spread that was applied to such preceding
Distribution Period for the Spread that is to be applied to the relevant Distribution Period).
For the avoidance of doubt, the proviso in this paragraph shall apply to the relevant
Distribution Period only and any subsequent Distribution Periods are subject to the
subsequent operation of, and to adjustment as provided in, this Condition 4.5.

(b) Successor Rate or Alternative Rate

If the Independent Adviser or the Issuer (in the circumstances set out in Condition 4.5(a))
(as the case may be) determines that:

(i) there is a Successor Rate, then such Successor Rate shall (subject to adjustment as
provided in Condition 4.5(c)) subsequently be used in place of the Original Reference
Rate to determine the Rate of Distribution (or the relevant component part thereof) for
all future payments of distribution on the Perpetual Securities (subject to the operation
of this Condition 4.5); or

(ii) there is no Successor Rate but that there is an Alternative Rate, then such Alternative
Rate shall (subject to adjustment as provided in Condition 4.5(c)) subsequently be
used in place of the Original Reference Rate to determine the Rate of Distribution (or
the relevant component part thereof) for all future payments of distribution on the
Perpetual Securities (subject to the operation of this Condition 4.5).

(c) Adjustment Spread

If the Independent Adviser (in consultation with the Issuer) or the Issuer (in the
circumstances set out in Condition 4.5(a)) (as the case may be) determines (i) that an
Adjustment Spread is required to be applied to the Successor Rate or the Alternative Rate
(as the case may be) and (ii) the quantum of, or a formula or methodology for determining,
such Adjustment Spread, then such Adjustment Spread shall be applied to the Successor
Rate or the Alternative Rate (as the case may be).

(d) Benchmark Amendments

If any Successor Rate, Alternative Rate or Adjustment Spread is determined in accordance
with this Condition 4.5 and the Independent Adviser (in consultation with the Issuer) or the
Issuer (in the circumstances set out in Condition 4.5(a)) (as the case may be) determines
(i) that amendments to these Conditions and/or the Trust Deed and/or the Agency
Agreement are necessary to ensure the proper operation of such Successor Rate,
Alternative Rate and/or Adjustment Spread (such amendments, the "Benchmark
Amendments") and (ii) the terms of the Benchmark Amendments, then the Issuer shall,
subject to giving notice thereof in accordance with Condition 4.5(e), without any requirement
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for the consent or approval of Perpetual Securityholders, vary these Conditions and/or the
Trust Deed and/or the Agency Agreement to give effect to such Benchmark Amendments
with effect from the date specified in such notice.

At the request of the Issuer, but subject to receipt by the Trustee, (if the Benchmark
Amendments affect the Issuing and Paying Agent) the Issuing and Paying Agent and (if the
Benchmark Amendments affect the Calculation Agent) the Calculation Agent of a certificate
in English signed by a director or a duly authorised signatory of the Issuer pursuant to
Condition 4.5(e), the Trustee, (if applicable) the Issuing and Paying Agent and (if applicable)
the Calculation Agent shall (at the expense of the Issuer or, failing whom, the Guarantor),
without any requirement for the consent or approval of the Perpetual Securityholders, be
obliged to concur with the Issuer in effecting any Benchmark Amendments (including, inter
alia, by the execution of a deed or agreement supplemental to or amending the Trust Deed,
the Agency Agreement and these Conditions), provided that none of the Trustee, the
Issuing and Paying Agent or the Calculation Agent or other Agents shall be obliged so to
concur if in its opinion doing so would impose more onerous obligations upon it or expose it
to any additional duties, responsibilities or liabilities or reduce or amend the protective
provisions afforded to it in these Conditions, the Trust Deed or the Agency Agreement
(including, for the avoidance of doubt, any supplemental trust deed) in any way.

For the avoidance of doubt, the Trustee, (if applicable) the Issuing and Paying Agent and (if
applicable) the Calculation Agent and (if applicable) the other Agents shall, at the direction
of the Issuer and expense of the Issuer or, failing whom, the Guarantor, effect such
consequential amendments to the Trust Deed, the Agency Agreement and these Conditions
as may be required in order to give effect to this Condition 4.5. Perpetual Securityholder
consent shall not be required in connection with effecting the Successor Rate or Alternative
Rate (as applicable) or such other changes, including for the execution of any documents or
other steps by the Trustee, the Calculation Agent, the Issuing and Paying Agent, the
Registrars or the Transfer Agents or other Agents (if required).

In connection with any such variation in accordance with Condition 4.5(d), the Issuer shall
comply with the rules of any stock exchange on which the Perpetual Securities are for the
time being listed or admitted to trading.

(e) Notices, etc.

Any Successor Rate, Alternative Rate, Adjustment Spread and the specific terms of any
Benchmark Amendments, determined under this Condition 4.5 will be notified promptly by
the Issuer to the Trustee, the Calculation Agent, the Issuing and Paying Agent and, in
accordance with Condition 14, the Perpetual Securityholders. Such notice shall be
irrevocable and shall specify the effective date for such Successor Rate, such Alternative
Rate (as the case may be), any related Adjustment Spread and the Benchmark
Amendments, if any.

No later than notifying the Trustee of the same, the Issuer shall deliver to the Trustee, (if the
Benchmark Amendments affect the Issuing and Paying Agent) the Issuing and Paying
Agent and (if the Benchmark Amendments affect the Calculation Agent) the Calculation
Agent a certificate in English addressed to the Trustee and (if the Benchmark Amendments
affect the Issuing and Paying Agent) the Issuing and Paying Agent and signed by a director
or a duly authorised signatory of the Issuer:

(i) confirming (1) that a Benchmark Event has occurred, (2) the Successor Rate or, as the
case may be, the Alternative Rate and, (3) where applicable, any Adjustment Spread
and/or the specific terms of any Benchmark Amendments, in each case as determined
in accordance with the provisions of this Condition 4.5; and
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(ii) certifying that the Benchmark Amendments are necessary to ensure the proper
operation of such Successor Rate, Alternative Rate and/or Adjustment Spread.

The Trustee, (if the Benchmark Amendments affect the Issuing and Paying Agent) the
Issuing and Paying Agent and (if the Benchmark Amendments affect the Calculation Agent)
the Calculation Agent (as the case may be) shall be entitled to rely on such certificate
(without liability to any person) as sufficient evidence thereof. The Successor Rate or
Alternative Rate and the Adjustment Spread (if any) and the Benchmark Amendments (if
any) specified in such certificate will (in the absence of manifest error or bad faith in the
determination of the Successor Rate or Alternative Rate and the Adjustment Spread (if any)
and the Benchmark Amendments (if any) and without prejudice to the Trustee's, (if the
Benchmark Amendments affect the Issuing and Paying Agent) the Issuing and Paying
Agent's and (if the Benchmark Amendments affect the Calculation Agent) the Calculation
Agent's ability to rely on such certificate as aforesaid) be binding on the Issuer, the
Guarantor, the Trustee, the Calculation Agent, the Issuing and Paying Agent and the
Perpetual Securityholders.

(f) Survival of Original Reference Rate

Without prejudice to the obligations of the Issuer under Conditions 4.5(a), 4.5(b), 4.5(c) and
4.5(d), the Original Reference Rate and the fallback provisions provided for in Condition 4
will continue to apply unless and until the Trustee, the Calculation Agent and the Issuing
and Paying Agent has been notified of the Successor Rate or the Alternative Rate (as the
case may be), and any Adjustment Spread and Benchmark Amendments, in accordance
with Condition 4.5(e).

(g) Definitions

As used in this Condition 4.5:

"Adjustment Spread" means either a spread (which may be positive or negative), or the
formula or methodology for calculating a spread, in either case, which the Independent
Adviser (in consultation with the Issuer) or the Issuer (in the circumstances set out in
Condition 4.5(a)) (as the case may be) determines is required to be applied to the
Successor Rate or the Alternative Rate (as the case may be) to reduce or eliminate, to the
extent reasonably practicable in the circumstances, any economic prejudice or benefit (as
the case may be) to Perpetual Securityholders and Couponholders as a result of the
replacement of the Original Reference Rate with the Successor Rate or the Alternative Rate
(as the case may be) and is the spread, formula or methodology which:

(1) in the case of a Successor Rate, is formally recommended in relation to the
replacement of the Original Reference Rate with the Successor Rate by any Relevant
Nominating Body;

(2) in the case of a Successor Rate for which no such recommendation has been made,
or in the case of an Alternative Rate, the Independent Adviser (in consultation with the
Issuer) or the Issuer (in the circumstances set out in Condition 4.5(a)) (as the case
may be) determines is recognised or acknowledged as being customarily applied to
the relevant Successor Rate or the Alternative Rate (as the case may be) in local or
international debt capital markets transactions to produce an industry-accepted
replacement rate for the Original Reference Rate, where such rate has been replaced
by the Successor Rate or the Alternative Rate (as the case may be);

(3) if no such customary application in local or international debt capital markets
transactions is recognised or acknowledged, the Independent Adviser or the Issuer (in
the circumstances set out in Condition 4.5(a)) (as the case may be) determines is
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recognised or acknowledged as being the industry standard for over-the-counter
derivative transactions which reference the Original Reference Rate, where such rate
has been replaced by the Successor Rate or the Alternative Rate (as the case may
be); or

(4) if no such industry standard is recognised or acknowledged, the Independent Adviser
(in consultation with the Issuer) or the Issuer (in the circumstances set out in Condition
4.5(a)) (as the case may be) determines to be appropriate;

"Alternative Rate" means an alternative benchmark or screen rate which the Independent
Adviser or the Issuer (in the circumstances set out in Condition 4.5(a)) (as the case may be)
determines in accordance with Condition 4.5(b) has replaced the Original Reference Rate in
customary market usage in the local or international debt capital markets for the purposes of
determining rates of distribution (or the relevant component part thereof) for the same
distribution period and in the same currency as the Perpetual Securities;

"Benchmark Amendments" has the meaning given to it in Condition 4.5(d);

"Benchmark Event" means:

(i) the Original Reference Rate ceasing to be published for a period of at least five
business days or ceasing to exist;

(ii) a public statement by the administrator of the Original Reference Rate that it will, by a
specified date within the following six months, cease publishing the Original Reference
Rate permanently or indefinitely (in circumstances where no successor administrator
has been appointed that will continue publication of the Original Reference Rate);

(iii) a public statement by the supervisor of the administrator of the Original Reference
Rate that the Original Reference Rate has been or will, by a specified date within the
following six months, be permanently or indefinitely discontinued;

(iv) a public statement by the supervisor of the administrator of the Original Reference
Rate that means the Original Reference Rate will be prohibited from being used or that
its use will be subject to restrictions or adverse consequences, in each case within the
following six months;

(v) it has become unlawful for the Issuing and Paying Agent, the Calculation Agent, the
Issuer or any other party to calculate any payments due to be made to any Perpetual
Securityholder using the Original Reference Rate; or

(vi) a public statement or publication of information by the supervisor of the administrator
of the Original Reference Rate that the Original Reference Rate is or will be (or is or
will be deemed by such supervisor to be) no longer representative,

provided that the Benchmark Event shall be deemed to occur:

(1) in the case of paragraphs (ii) and (iii) above, on the date of the cessation of publication
of the Original Reference Rate or the discontinuation of the Original Reference Rate,
as the case may be;

(2) in the case of paragraph (iv) above, on the date of the prohibition of use of the Original
Reference Rate; and

(3) in the case of paragraph (vi) above, on the date with effect from which the Original
Reference Rate will no longer be (or will be deemed by the relevant supervisor to no
longer be) representative of its relevant underlying market and which is specified in the
relevant public statement,

and, in each case, not the date of the relevant public statement;
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"Independent Adviser" means an independent financial institution of good repute or an
independent financial adviser with appropriate expertise or with experience in the local or
international debt capital markets appointed by and at the cost of the Issuer under Condition
4.5(a);

"Original Reference Rate" means the originally-specified benchmark or screen rate (as
applicable) used to determine the Rate of Distribution (or any component part thereof) or the
Reset Distribution Rate (or any component part thereof) on the Perpetual Securities
provided that if a Benchmark Event has occurred with respect to the originally specified or
the then-current Original Reference Rate, then "Original Reference Rate" means the
applicable Successor Rate or Alternative Rate (as the case may be);

"Relevant Nominating Body" means, in respect of a benchmark or screen rate (as
applicable):

(i) the central bank for the currency to which the benchmark or screen rate (as
applicable) relates, or any central bank or other supervisory authority which is
responsible for supervising the administrator of the benchmark or screen rate (as
applicable); or

(ii) any working group or committee sponsored by, chaired or co-chaired by or constituted
at the request of (1) the central bank for the currency to which the benchmark or
screen rate (as applicable) relates, (2) any central bank or other supervisory authority
which is responsible for supervising the administrator of the benchmark or screen rate
(as applicable), (3) a group of the aforementioned central banks or other supervisory
authorities or (4) the Financial Stability Board or any part thereof; and

"Successor Rate" means the rate that the Independent Adviser or the Issuer (in the
circumstances set out in Condition 4.5(a)) (as the case may be) determines is a successor
to or replacement of the Original Reference Rate which is formally published, endorsed,
approved, recognised or recommended by any Relevant Nominating Body.

5. REDEMPTION AND PURCHASE

5.1 No Fixed Redemption Date

The Perpetual Securities are perpetual securities in respect of which there is no fixed redemption
date and the Issuer shall (subject to the provisions of Condition 3 and without prejudice to
Condition 9) only have the right (but not the obligation) to redeem or purchase them in
accordance with the following provisions of this Condition 5.

5.2 Redemption at the Option of the Issuer

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

All Perpetual Securities in respect of which any such notice is given shall be redeemed on the
date specified in such notice in accordance with this Condition 5.2.

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

5.3 Redemption for Taxation Reasons

If so provided in 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 in 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
Additional Distribution Amounts) (if any) accrued to (but excluding) the date fixed for redemption),
if:

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

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

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

(b)

(i) the Issuer (or, if the Guarantee was called, the Guarantor) has or will become obliged
to pay additional amounts as provided or referred to in Condition 7, 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 becomes effective on or after the date
on which agreement is reached to issue the first tranche of the Perpetual Securities or
any other date specified in the Pricing Supplement; and

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

Prior to the publication of any notice of redemption pursuant to this Condition 5.3, the Issuer or,
as the case may be, the Guarantor shall deliver to the Trustee and the Issuing and Paying Agent:

(A) a certificate signed by two duly authorised officers of the Issuer or, as the case may be, the
Guarantor 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
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(B) in the case of a notice of redemption pursuant to Condition 5.3(b), an opinion of an
independent legal, tax or any other professional advisers of recognised standing to the
effect that the Issuer or, as the case may be, the Guarantor has or is likely to become
obliged to pay such additional amounts as a result of such change or amendment.

The Trustee and the Issuing and Paying Agent shall be entitled to accept such certificate and
opinion or ruling (whether it is addressed to the Trustee or the Issuing and Paying Agent or
neither of them) as sufficient evidence that the satisfaction of the conditions precedent to the right
of the Issuer so to redeem has occurred, and shall not be responsible for determining or verifying
the circumstances set out in such certificate, in which event it shall be conclusive and binding on
the Perpetual Securityholders.

All Perpetual Securities in respect of which any such notice is given in accordance with this
Condition 5.3 shall be redeemed on the date specified in such notice.

5.4 Redemption for Accounting Reasons

If so provided in 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 in 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
Additional Distribution Amounts) (if any) 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 Singapore Financial Reporting Standards issued by the
Singapore Accounting Standards Council, as amended from time to time (the "SFRS") or, as the
case may be, the 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 or, as the case may be, 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 the Issuer
pursuant to the Relevant Accounting Standard.

Prior to the publication of any notice of redemption pursuant to this Condition 5.4, the Issuer shall
deliver to the Trustee and the Issuing and Paying Agent:

(a) a certificate signed by two duly authorised officers of the Issuer stating that the
circumstances referred to above prevail and setting out the details of such circumstances;
and

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

The Trustee and the Issuing and Paying Agent shall be entitled to accept such certificate and
opinion (whether it is addressed to the Trustee or the Issuing and Paying Agent or neither of
them) as sufficient evidence that the circumstances referred to above prevail and shall not be
responsible for determining or verifying the circumstances set out in such certificate, in which
event such certificate shall be conclusive and binding on the Perpetual Securityholders.

Upon the expiry of any such notice as is referred to in this Condition 5.4, the Issuer shall be
bound to redeem the Perpetual Securities in accordance with this Condition 5.4.

5.5 Redemption for Tax Deductibility

If so provided in 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
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specified in 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
Additional Distribution Amounts) (if any) accrued to (but excluding) the date fixed for redemption),
if:

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

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

(ii) any amendment to, or change in, an official and binding interpretation of any such
laws, rules or regulations by any legislative body, 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 on or after the Issue Date; or

(iii) any generally applicable official interpretation or pronouncement which is issued or
announced on or after the Issue Date that provides for a position with respect to such
laws or regulations that differs from the previously generally accepted position which is
issued or announced before the Issue Date,

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

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

Prior to the publication of any notice of redemption pursuant to this Condition 5.5, the Issuer shall
deliver or procure that there is delivered to the Trustee and the Issuing and Paying Agent:

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

(B) in the case of a notice of redemption pursuant to Condition 5.5(a), an opinion of an
independent tax, legal or other professional adviser of recognised standing stating that the
circumstances referred to above prevail and the date on which the relevant change,
amendment, interpretation or pronouncement has taken place or is due to take effect.

The Trustee and the Issuing and Paying Agent shall be entitled to accept such certificate and
opinion (whether it is addressed to the Trustee or the Issuing and Paying Agent or neither of
them) or ruling (as the case may be) as sufficient evidence that the circumstances referred to
above prevail and shall not be responsible for determining or verifying the circumstances set out
in such certificate, in which event such certificate shall be conclusive and binding on the
Perpetual Securityholders.
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Upon the expiry of any such notice as is referred to in this Condition 5.5, the Issuer shall be
bound to redeem all the Perpetual Securities in accordance with this Condition 5.5.

5.6 Redemption in the case of Minimal Outstanding Amount

If so provided in 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 in 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
Additional Distribution Amounts) (if any) accrued to (but excluding) the date fixed for redemption)
if, immediately before giving such notice, the aggregate principal amount of the Perpetual
Securities outstanding is less than 10 per cent. of the aggregate principal amount originally
issued.

Upon the expiry of any such notice as is referred to in this Condition 5.6, the Issuer shall be
bound to redeem all the Perpetual Securities in accordance with this Condition 5.6.

5.7 Redemption upon a Ratings Event

If so provided in the relevant Pricing Supplement, the Issuer may, at its option, redeem the
Perpetual Securities in whole, but not in part, at any time, at their Redemption Amount together
with the distributions (including any Arrears of Distribution and Additional Distribution Amounts) (if
any) accrued 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 as of
the date fixed for redemption, an amendment, clarification or change has occurred or will in the
Distribution Period immediately following the date fixed for redemption occur in the equity credit
criteria, guidelines or methodology of Standard & Poor's or any other rating agency of equivalent
recognised standing requested from time to time by the Issuer to grant an equity classification to
the Perpetual Securities and in each case, any of their respective successors to the rating
business thereof, which amendment, clarification or change results in a lower equity credit for the
Perpetual Securities than the equity credit assigned on the Issue Date or, if equity credit is not
assigned on the Issue Date, at the date when equity credit is assigned for the first time.

Prior to the publication of any notice of redemption pursuant to this Condition 5.7, the Issuer shall
deliver, or procure that there is delivered, to the Trustee and the Issuing and Paying Agent a
certificate signed by two duly authorised officers stating that the circumstances referred to above
prevail and setting out the details of such circumstances. The Trustee shall be entitled to accept
such certificate as sufficient evidence of the satisfaction of the conditions precedent set out
above, and shall not be responsible for determining or verifying the circumstances set out in such
certificate, in which event such certificate shall be conclusive and binding on the Perpetual
Securityholders.

Upon the expiry of any such notice as is referred to in this Condition 5.7, the Issuer shall be
bound to redeem the Perpetual Securities in accordance with this Condition 5.7.

5.8 Purchases

The Issuer, the Guarantor and/or any of their respective subsidiaries may at any time and from
time to time purchase Perpetual Securities at any price (provided that, in the case of Bearer
Perpetual Securities, 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.
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Perpetual Securities purchased by the Issuer, the Guarantor and/or any such subsidiaries may be
surrendered by the purchaser through the Issuer to, in the case of Bearer Perpetual Securities,
the Issuing and Paying Agent and, in the case of Registered Perpetual Securities, the Registrar
for cancellation or may at the option of the Issuer, the Guarantor or, as the case may be, the
relevant subsidiary, be held, resold or otherwise dealt with at its discretion. The Perpetual
Securities so purchased, while held by or on behalf of the Issuer, the Guarantor and/or any such
subsidiary shall not entitle the holder to vote at any meetings of the Perpetual Securityholders
and shall not be deemed to be outstanding for the purposes of calculating quorums at meetings
of the Perpetual Securityholders or for the purposes of Conditions 9 and 10.

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.

5.9 Cancellation

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

6. PAYMENTS

6.1 Principal and Distribution in respect of Bearer Perpetual Securities

Payments of principal and distribution in respect of Bearer Perpetual Securities will, subject as
mentioned below, be made against presentation and surrender of the relevant Perpetual
Securities or Coupons, as the case may be, at the specified office of the Issuing and Paying
Agent or any other Paying Agent by transfer to an account maintained by the holder in that
currency with, a bank in the principal financial centre for that currency.

6.2 Principal and Distribution in respect of Registered Perpetual Securities

(a) Payments of principal in respect of Registered Perpetual Securities will, subject as
mentioned below, be made against presentation and surrender of the relevant Certificates at
the specified office of any of the Transfer Agents or of the Registrar and in the manner
provided in Condition 6.2(b).

(b) Distribution on Registered Perpetual Securities shall be paid to the person shown on the
Register as the holder thereof at the close of business on the fifteenth day before the due
date for payment thereof (the "Record Date"). Payments of distribution on each Registered
Perpetual Security shall be made by transfer to an account maintained by the holder in that
currency with, a bank in the principal financial centre for that currency.

6.3 Payments Subject to Law etc.

Without prejudice to the provisions of Condition 7, all payments are subject in all cases to (i) any
fiscal or other laws, regulations and directives applicable thereto, and (ii) any withholding or
deduction required pursuant to an agreement described in Section 1471(b) of the U.S. Internal
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Revenue Code of 1986 as amended (the "Code") or otherwise imposed pursuant to Sections
1471 through 1474 of the Code, or any regulations or agreements thereunder, any official
interpretations thereof, or any law implementing an intergovernmental approach thereto. No
commission or expenses shall be charged to the Perpetual Securityholders or Couponholders in
respect of such payments.

6.4 Appointment of Agents

The CDP Issuing and Paying Agent, the Non-CDP Issuing and Paying Agent, the CDP Transfer
Agent, the Non-CDP Transfer Agent, the CDP Registrar, the Non-CDP Registrar, the CDP
Calculation Agent and the Non-CDP Calculation Agent initially appointed by the Issuer and the
Guarantor and their respective specified offices are listed hereon. The Issuer and the Guarantor
reserve the right at any time to appoint additional Agents and/or terminate the appointment of any
Agent, provided that they will at all times maintain (a) an Issuing and Paying Agent, (b) a Transfer
Agent in relation to Registered Perpetual Securities, (c) a Registrar in relation to Registered
Perpetual Securities and (d) a Calculation Agent where the Conditions so require.

Notice of any such termination or change in appointment and of any change of any specified
office will be given to the Perpetual Securityholders in accordance with Condition 14.

The Agency Agreement may be amended by the Issuer, the Guarantor, the CDP Issuing and
Paying Agent, the Non-CDP Issuing and Paying Agent, the CDP Transfer Agent, the Non-CDP
Transfer Agent, the CDP Registrar, the Non-CDP Registrar, the CDP Calculation Agent, the
Non-CDP Calculation Agent and the Trustee, without the consent or sanction of any holder of any
Perpetual Security or Coupon, in respect of any modification which is of a formal, minor or
technical nature or which is to correct a manifest error or to comply with mandatory provisions of
Singapore law or is required by Euroclear and/or Clearstream, Luxembourg and/or the Depository
and/or any other clearing system in which the Perpetual Securities may be held or otherwise
subject to the prior written consent of the Trustee, provided that, in the opinion of the Trustee,
such modification is not materially prejudicial to the interests of the holders of the Perpetual
Securities or the Coupons. Any such amendment shall be binding on the Perpetual
Securityholders and the Couponholders and, unless the Trustee otherwise agrees in writing, the
Issuer shall cause such amendment to be notified to the Perpetual Securityholders as soon as
practicable in accordance with Condition 14.

6.5 Unmatured Coupons and Unexchanged Talons

(a) Bearer Perpetual Securities which comprise Fixed Rate Perpetual Securities should be
surrendered for payment together with all unmatured Coupons (if any) and unexchanged
Talons (if any) relating to such Perpetual Securities, failing which an amount equal to the
face value of each missing unmatured Coupon (or, in the case of payment not being made
in full, that proportion of the amount of such missing unmatured Coupon which the sum of
principal so paid bears to the total principal due) will be deducted from the Redemption
Amount due for payment. Any amount so deducted will be paid in the manner mentioned
above against surrender of such missing Coupon within the prescription period relating
thereto under Condition 8 from the Relevant Date for the payment of such principal.

(b) Subject to the provisions of the relevant Pricing Supplement, upon the due date for
redemption of any Bearer Perpetual Security comprising a Floating Rate Perpetual Security,
unmatured Coupons relating to such Perpetual Security (whether or not attached) shall
become void and no payment shall be made in respect of them.

(c) Upon the due date for redemption of any Bearer Perpetual Security, any unexchanged
Talon relating to such Perpetual Security (whether or not attached) shall become void and
no Coupon shall be delivered in respect of such Talon.
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(d) Where any Bearer Perpetual Security comprising a Floating Rate Perpetual Security is
presented for redemption without all unmatured Coupons, and where any Bearer Perpetual
Security is presented for redemption without any unexchanged Talon relating to it,
redemption shall be made only against the provision of such indemnity as the Issuer may
require.

(e) If the due date for redemption or repayment of any Perpetual Security is not a due date for
payment of distribution, distribution accrued from the preceding due date for payment of
distribution or the Distribution Commencement Date, as the case may be, shall only be
payable against presentation (and surrender if appropriate) of the relevant Bearer Perpetual
Security or Certificate.

6.6 Talons

On or after the Distribution Payment Date for the final Coupon forming part of a Coupon sheet
issued in respect of any Bearer Perpetual Security, the Talon forming part of such Coupon sheet
may be surrendered at the specified office of the Issuing and Paying Agent on any business day
in exchange for a further Coupon sheet (and if necessary another Talon for a further Coupon
sheet) (but excluding any Coupons that may have become void pursuant to Condition 8).

6.7 Non-business days

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

7. TAXATION

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

(a) by or on behalf of a holder who is subject to such Taxes by reason of his being connected
with Singapore otherwise than by reason only of the holding of such Perpetual Security or
Coupon or the receipt of any sums due in respect of such Perpetual Security or Coupon
(including, without limitation, the holder being a resident of, or a permanent establishment
in, Singapore);

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

(c) 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.
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As used in these Conditions, "Relevant Date" in respect of any Perpetual Security or Coupon
means the date on which payment in respect thereof first becomes due or (if any amount of the
money payable is improperly withheld or refused) the date on which payment in full of the amount
outstanding is made or (if earlier) the date falling seven (7) days after that on which notice is duly
given to the Perpetual Securityholders in accordance with Condition 14 that, upon further
presentation of the Perpetual Security (or relative Certificate) or Coupon being made in
accordance with the Conditions, such payment will be made, provided that payment is in fact
made upon presentation, and references to "principal" shall be deemed to include any premium
payable in respect of the Perpetual Securities, all Redemption Amounts and all other amounts in
the nature of principal payable pursuant to Condition 5, "distribution" shall be deemed to include
all Distribution Amounts and all other amounts payable pursuant to Condition 4 and any reference
to "principal" and/or "premium" and/or "Redemption Amounts" and/or "distribution" shall be
deemed to include any additional amounts which may be payable under these Conditions.

Notwithstanding any other provision of these Conditions, in no event will the Issuer, the Guarantor
or any other person be required to pay any additional amounts in respect of the Perpetual
Securities and Coupons for, or on account of, any withholding or deduction required pursuant to
an agreement described in Section 1471(b) of the Code or otherwise imposed pursuant to
Sections 1471 through 1474 of the Code, any regulations or agreements thereunder, or any
official interpretations thereof, or any law implementing an intergovernmental approach thereto.

8. PRESCRIPTION

Claims against the Issuer or, as the case may be, the Guarantor for payment in respect of the
Perpetual Securities and Coupons (which, for this purpose, shall not include Talons) shall be
prescribed and become void unless made within five (5) years from the appropriate Relevant
Date for payment.

9. NON-PAYMENT

9.1 Non-payment when due

Notwithstanding any of the provisions below in this Condition 9, the right to institute proceedings
for Winding-up in respect of the Issuer and/or the Guarantor is limited to circumstances where
payment under the Perpetual Securities has become due. In the case of any distribution, such
distribution will not be due if the Issuer has elected not to pay that distribution in accordance with
Condition 4.4. In addition, nothing in this Condition 9, including any restriction on commencing
proceedings, shall in any way restrict or limit the rights of the Trustee or any of its directors,
officers, employees or agents to claim from or to otherwise take any action against the Issuer
and/or the Guarantor in respect of any liabilities incurred or any costs, charges, fees or expenses
properly incurred with prior notification to the Issuer and/or the Guarantor, where reasonably
practicable (except that, after an Enforcement Event has occurred, no prior notification is
required), by such party pursuant to or in connection with the Perpetual Securities, the Guarantee
or the Trust Deed.

For the purposes of these Conditions, "Winding-up" means bankruptcy, winding-up, liquidation,
receivership or similar proceedings.

9.2 Proceedings for Winding-up

If (i) an order is made or an effective resolution is passed for Winding-up of the Issuer and/or the
Guarantor or (ii) the Issuer or the Guarantor fails to make payment in respect of the Perpetual
Securities at the place at and in the currency in which it is expressed to be payable when due and
such failure continues for a period of seven (7) business days (in the case of principal) or ten
(10) business days (in the case of distribution or any other amounts (other than principal) payable
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by it under any of the Perpetual Securities) (in the case of a failure to pay by the Issuer, whether
or not a demand was made on the Guarantor) (together, the "Enforcement Events"), the Issuer
or, as the case may be, the Guarantor shall be deemed to be in default under the Trust Deed and
the Perpetual Securities or, as the case may be, the Guarantee and the Trustee may, subject to
the provisions of Condition 9.4, institute proceedings for the Winding-up of the Issuer and/or the
Guarantor and/or prove in the Winding-up of the Issuer and/or the Guarantor and/or claim in the
liquidation of the Issuer and/or the Guarantor for such payment.

9.3 Enforcement

Without prejudice to Condition 9.2 but subject to the provisions of Condition 9.4, the Trustee may
without further notice to the Issuer or the Guarantor institute such proceedings against the Issuer
and/or the Guarantor as it may think fit to enforce any term or condition binding on the Issuer or,
as the case may be, the Guarantor under the Perpetual Securities, the Guarantee or the Trust
Deed, as the case may be, (other than any payment obligation of the Issuer or the Guarantor
under or arising from the Perpetual Securities or the Guarantee, including, without limitation,
payment of any principal or premium or satisfaction of any distributions (including any damages
awarded for breach of any obligations)) and in no event shall the Issuer or the Guarantor by virtue
of the institution of any such proceedings, be obliged to pay any sum or sums, in cash or
otherwise, sooner than the same would otherwise have been payable by it.

9.4 Entitlement of Trustee

The Trustee shall not and shall not be obliged to take any of the actions referred to in Condition
9.2 or Condition 9.3 against the Issuer and/or the Guarantor to enforce the performance by the
Issuer and/or the Guarantor of any of the provisions of the Trust Deed or of the Perpetual
Securities or the Coupons unless (a) it shall have been so requested in writing by the holders of
not less than 25 per cent. in principal amount of the Securities of the relevant Series outstanding
or so directed by an Extraordinary Resolution and (b) it shall have been indemnified and/or
secured and/or pre-funded by the Perpetual Securityholders to its satisfaction against all actions,
proceedings, claims, demands and liabilities to which it may thereby become liable and all costs,
charges, damages and expenses which may be incurred by it in connection therewith.

9.5 Right of Perpetual Securityholders or Couponholder

No Perpetual Securityholder or Couponholder shall be entitled to proceed directly against the
Issuer or the Guarantor or to institute proceedings for the Winding-up or claim in the liquidation of
the Issuer and/or the Guarantor or to prove in such Winding-up unless the Trustee, having
become so bound to proceed or being able to prove in such Winding-up or claim in such
liquidation, fails or neglects to do so within a reasonable period and such failure or neglect is
continuing, in which case the Perpetual Securityholder or Couponholder shall have only such
rights against the Issuer and/or the Guarantor as those which the Trustee is entitled to exercise
as set out in this Condition 9.

9.6 Extent of Perpetual Securityholders' remedy

No remedy against the Issuer or the Guarantor, other than as referred to in this Condition 9, shall
be available to the Trustee or the Perpetual Securityholders or Couponholders, whether for the
recovery of amounts owing in respect of the Trust Deed or the Perpetual Securities or the
Guarantee (as applicable) or in respect of any breach by the Issuer or the Guarantor of any of its
other obligations under or in respect of the Trust Deed or the Perpetual Securities or the
Guarantee (as applicable).
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9.7 Damages subject to Subordination

If any court awards money, damages or other restitution for any default with respect to the
performance by the Issuer or, as the case may be, the Guarantor of its obligation contained in the
Trust Deed and the Perpetual Securities, the payment of such money, damages or other
restitution shall be subject to the subordination provisions set out in these Conditions and in
Clause 9.3 of the Trust Deed.

10. MEETING OF PERPETUAL SECURITYHOLDERS AND MODIFICATIONS

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

Such a meeting may be convened by Perpetual Securityholders holding not less than 10 per cent.
of the principal amount of the Perpetual Securities of any Series for the time being outstanding.
The quorum for any meeting convened to consider an Extraordinary Resolution shall be two or
more persons holding or representing a clear majority in principal amount of the Perpetual
Securities of any Series for the time being outstanding, or at any adjourned meeting two or more
persons being or representing Perpetual Securityholders whatever the principal amount of the
Perpetual Securities so held or represented, except that at any meeting, the business of which
includes consideration of proposals, inter alia, (a) to amend the dates of redemption of the
Perpetual Securities or any date for payment of principal, or (where applicable) distribution or
Distribution Amounts on the Perpetual Securities, (b) to reduce or cancel the principal amount of,
or any premium payable on redemption of, the Perpetual Securities or the distribution payable on
the Perpetual Securities, (c) to reduce or cancel the rate or rates of distribution in respect of the
Perpetual Securities or to vary the method or basis of calculating the rate or rates of distribution
or the basis for calculating any Distribution Amount in respect of the Perpetual Securities, (d) to
vary any method of, or basis for, calculating the Redemption Amount, (e) to vary the currency or
currencies of payment or denomination of the Perpetual Securities or the Coupons, (f) to amend
the subordination provisions of the Perpetual Securities, (g) to take any steps that as specified
hereon may only be taken following approval by an Extraordinary Resolution to which the special
quorum provisions apply, (h) to modify the provisions concerning the quorum required at any
meeting of Perpetual Securityholders or the majority required to pass the Extraordinary
Resolution, or (i) to modify or cancel the Guarantee, in which case the necessary quorum shall be
two or more persons holding or representing not less than 75 per cent., or at any adjourned
meeting not less than 25 per cent., in principal amount of the Perpetual Securities of any Series
for the time being outstanding. Any resolution duly passed at any meeting of Perpetual
Securityholders will be binding on all Perpetual Securityholders, whether or not they are present
at the meeting at which such resolution was passed, and on all Couponholders.

The Trustee may, at any time or times without any consent or sanction of the Perpetual
Securityholders or the Couponholders, concur with the Issuer and the Guarantor in (a) making
any modification to the Trust Deed (other than any provision of the Trust Deed referred to in the
proviso to paragraph 2 of Schedule 12 of the Trust Deed) or any of the other Issue Documents,
and any waiver or authorisation of any breach or proposed breach, of any of the provisions of the
Trust Deed or the other Issue Documents, which in the opinion of the Trustee it may be expedient
to make, provided the Trustee is of the opinion that such modification, waiver or authorisation will
not be materially prejudicial to the interests of the Perpetual Securityholders or the
Couponholders or (b) making any modification to the Trust Deed (including any provision of the
Trust Deed referred to in the proviso to paragraph 2 of Schedule 12 of the Trust Deed) or any of
the other Issue Documents which in the opinion of the Trustee is of a formal, minor or technical
nature, or which is to correct a manifest error or to comply with mandatory provisions of
Singapore law or is required by Euroclear and/or Clearstream, Luxembourg and/or the Depository
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and/or any other clearing system in which the Perpetual Securities may be held. Any such
modification, authorisation or waiver shall be binding on the Perpetual Securityholders and the
Couponholders and, unless the Trustee otherwise agrees in writing, the Issuer and the Guarantor
shall cause such modification, authorisation or waiver to be notified to the Perpetual
Securityholders as soon as practicable thereafter in accordance with Condition 14.

In connection with the exercise of its functions, powers, trusts, authorities or discretions (including
but not limited to those in relation to any proposed modification, authorisation or waiver of any
breach or proposed breach of any of the Conditions or any of the provisions of the Issue
Documents), the Trustee shall have regard to the interests of the Perpetual Securityholders as a
class and shall not have regard to any interest arising from circumstances particular to individual
Perpetual Securityholders (whatever their number) and, in particular but without limitation, shall
not have regard to the consequences of such exercise for individual Perpetual Securityholders
(whatever their number) resulting from their being for any purpose domiciled or resident in, or
otherwise connected with, or subject to the jurisdiction of, any particular territory or otherwise to
the tax consequences thereof and the Trustee shall not be entitled to require, nor shall any
Perpetual Securityholder be entitled to claim, from the Issuer or the Trustee, any indemnification
or payment in respect of any tax consequences of any such exercise upon individual Perpetual
Securityholders except to the extent provided for in Condition 7.

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

For the purpose of ascertaining the right to attend and vote at any meeting of the Perpetual
Securityholders convened for the purpose of and in relation to Conditions 9 and 10 and Clauses
10.5 and 25 of, and Schedule 12 to, the Trust Deed, those Perpetual Securities (if any) which are
beneficially held by, or are held on behalf of the Issuer, the Guarantor or any of their respective
subsidiaries shall (unless and until resold (other than to the Issuer, the Guarantor or any of their
respective subsidiaries) or ceasing to be so held) be disregarded when determining whether the
requisite quorum of such meeting has been met and any votes cast or purported to be cast at
such meeting in respect of such Perpetual Securities shall be disregarded and be null and void.

11. REPLACEMENT OF PERPETUAL SECURITIES, CERTIFICATES, COUPONS AND TALONS

If a Perpetual Security, Certificate, Coupon or Talon is lost, stolen, mutilated, defaced or
destroyed it may be replaced, subject to applicable laws, regulations and stock exchange
requirements or other relevant authority regulations, at the specified office of the Issuing and
Paying Agent (in the case of Bearer Perpetual Securities, Coupons or Talons) and of the
Registrar (in the case of Certificates), or at the specified office of such other Paying Agent or, as
the case may be, Transfer Agent as may from time to time be designated by the Issuer for the
purpose and notice of whose designation is given to the Perpetual Securityholders in accordance
with Condition 14, on payment by the claimant of the fees and costs incurred in connection
therewith and on such terms as to evidence, undertaking, security and indemnity (which may
provide, inter alia, that if the allegedly lost, stolen or destroyed Perpetual Security, Certificate,
Coupon or Talon is subsequently presented for payment, there will be paid to the Issuer on
demand the amount payable by the Issuer in respect of such Perpetual Security, Certificate,
Coupon or Talon) and otherwise as the Issuer may require. Mutilated or defaced Perpetual
Securities, Certificates, Coupons or Talons must be surrendered before replacements will be
issued.

12. FURTHER ISSUES

The Issuer may from time to time without the consent of the Perpetual Securityholders or
Couponholders create and issue further perpetual securities having the same terms and
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conditions as the Perpetual Securities of any Series and so that the same shall be consolidated
and form a single Series with such Perpetual Securities, and references in these Conditions to
"Perpetual Securities" shall be construed accordingly.

13. PROVISIONS RELATING TO THE TRUSTEE

The Trust Deed contains provisions for the indemnification of the Trustee and for its relief from
responsibility, including provisions relieving it from taking proceedings to enforce repayment and
from taking action to convene meetings unless indemnified and/or secured and/or pre-funded to
its satisfaction. The Trust Deed also contains a provision entitling the Trustee to enter into
contracts, banking, financial or business or any other transactions or arrangements with the
Issuer, the Guarantor or any company of which the Issuer or the Guarantor is an associate or
subsidiary or any associate or subsidiary of any such company without accounting to the
Perpetual Securityholders or Couponholders for any profit resulting from such transactions.

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

14. NOTICES

14.1 Notices to the holders of Perpetual Securities shall be valid if:

(a) (in the case of Registered Perpetual Securities) mailed to them at their respective
addresses in the Register;

(b) for so long as the Perpetual Securities are listed on the SGX, published on the website of
the SGX-ST at http://www.sgx.com; or

(c) published in a daily newspaper of general circulation in Singapore (it is expected that such
publication will be made in The Business Times),

and such notices shall be deemed to have been given:

(i) in respect of mailed notices, on the fourth weekday (being a day other than a Saturday,
Sunday or gazetted public holiday) after the date of mailing;

(ii) in respect of notices published on the website of the SGX-ST, on the date of such
publication or, if published more than once, on the first date on which publication is made;
and

(iii) in respect of notices published in such newspaper, on the date of such publication or,
published more than once or on different dates, on the date of the first publication in such
newspaper.

Couponholders shall be deemed for all purposes to have notice of the contents of any notice to
the holders of Bearer Perpetual Securities in accordance with this Condition 14.

14.2 So long as the Perpetual Securities are represented by a Global Security or a Global Certificate
and such Global Security or Global Certificate is held in its or their entirety on behalf of Euroclear,
Clearstream, Luxembourg, the Depository and/or any other clearing system, there may be
substituted for such delivery under the preceding paragraph the delivery of the relevant notice to
Euroclear, Clearstream, Luxembourg, (subject to the agreement of the Depository) the Depository
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and/or such other clearing system for communication by it to the Perpetual Securityholders,
except that if the Perpetual Securities are listed on the SGX-ST and the rules of such exchange
so require, notice will in any event be published in accordance with sub-paragraph (b) of
Condition 14.1 above. Any such notice shall be deemed to have been given to the Perpetual
Securityholders on the seventh day after the day on which the said notice was given to Euroclear,
Clearstream, Luxembourg, the Depository and/or such other clearing system. In the event that
notice is published in accordance with sub-paragraph (b) of Condition 14.1 above, such notice
shall be deemed to have been given to the Perpetual Securityholders on the date of such
publication.

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

14.4 Notwithstanding the other provisions of this Condition, in any case where the identities and
addresses of all the Perpetual Securityholders are known to the Issuer, notices to such holders
may be given individually by recorded delivery mail to such addresses and will be deemed to
have been given on the fourth weekday (being a day other than a Saturday, Sunday or gazetted
public holiday) after the date of the mailing.

15. CONTRACTS (RIGHTS OF THIRD PARTIES) ACT

No person shall have any right to enforce any term or condition of the Perpetual Securities under
the Contracts (Rights of Third Parties) Act (Chapter 53B of Singapore).

16. GOVERNING LAW AND JURISDICTION

16.1 Governing Law

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

16.2 Jurisdiction

The courts of Singapore are to have non-exclusive jurisdiction to settle any disputes that may
arise out of or in connection with the Trust Deed or any Perpetual Securities, Coupons or Talons
and accordingly any legal action or proceedings arising out of or in connection with the Trust
Deed or any Perpetual Securities, Coupons or Talons ("Proceedings") may be brought in such
courts. Each of the Issuer and the Guarantor has in the Trust Deed irrevocably submitted to the
jurisdiction of such courts, and waives any objection to Proceedings in any such courts whether
on the ground of venue or on the ground that Proceedings have been brought in an inconvenient
forum. This submission is for the benefit of each of the Trustee, the Perpetual Securityholders
and the Couponholders and shall not limit the right of any of them to take Proceedings in any
other court of competent jurisdiction nor shall the taking of Proceedings in any one or more
jurisdictions preclude the taking of Proceedings in any other jurisdiction (whether concurrently or
not).
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CDP Issuing and Paying Agent, CDP Registrar, CDP Transfer Agent and CDP Calculation Agent

The Bank of New York Mellon, Singapore Branch
One Temasek Avenue
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Non-CDP Issuing and Paying Agent and Non-CDP Calculation Agent

The Bank of New York Mellon, London Branch
One Canada Square

London E14 5AL
United Kingdom

Non-CDP Transfer Agent and Non-CDP Registrar

The Bank of New York Mellon SA/NV, Luxembourg Branch
Vertigo Building - Polaris – 2-4
rue Eugène Ruppert - L-2453

Luxembourg
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RISK FACTORS

Prior to making any investment decision or divestment decision, prospective investors or existing
holders of the Securities should carefully consider, amongst other things, all the information set forth in
this Information Memorandum, including any documents incorporated by reference hereto and the risk
factors set out below.

Any of the following risks could adversely affect the business, assets, financial condition, results of
operations, performance or prospects of the Issuer and/or the Guarantor and, as a result, investors
could lose all or part of their investment. The Issuer and the Guarantor believe that the following factors
may affect its ability to fulfil its obligations under the Securities issued under the Programme. All of
these factors are contingencies which may or may not happen and neither the Issuer nor the Guarantor
is in a position to express a view on the likelihood of such contingency occurring.

Factors which the Issuer and the Guarantor believe may be material for the purpose of assessing the
market risks associated with the Securities issued under the Programme are also described below.

The Issuer and the Guarantor believe that the factors described below represent the principal risks
inherent in investing in the Securities issued under the Programme, but the Issuer or the Guarantor
may be unable to pay interest, principal or other amounts on or in connection with the Securities issued
under the Programme for other reasons. The risk factors set out below do not purport to be complete
or comprehensive of all the risks that may be involved in the business, assets, financial condition,
results of operations, performance or prospects of the Issuer, the Guarantor, their respective
subsidiaries, their respective associated companies (if any) and/or their respective joint venture
companies (if any), or any decision to purchase, own or dispose of the Securities issued under the
Programme. Additional risk factors which the Issuer and the Guarantor are currently unaware of may
also impair the businesses, assets, financial condition, results of operations, performance or prospects
of the Issuer, the Guarantor, their respective subsidiaries, their respective associated companies (if
any) and/or their respective joint venture companies (if any). If any of the following risk factors develop
into actual events, the business, assets, financial condition, results of operations, performance or
prospects of the Issuer, the Guarantor, their respective subsidiaries, their respective associated
companies (if any) and/or their respective joint venture companies (if any) could be materially and
adversely affected. In such cases, the ability of the Issuer and/or the Guarantor to comply with their
respective obligations under the Trust Deed and the Securities may be adversely affected and could
cause a Securityholder to lose all or part of his investment.

Prospective investors should also read the detailed information set out elsewhere in this Information
Memorandum (including any documents incorporated by reference herein) and reach their own views
prior to making any investment decision.

LIMITATIONS OF THIS INFORMATION MEMORANDUM

Prospective investors in the Securities should make their own investigations of the Issuer, the
Guarantor and the Group prior to making an investment or divestment decision in relation to
the Securities issued under the Programme

This Information Memorandum does not purport to nor does it contain all the information that a
prospective investor in or existing holder of the Securities may require in investigating the Issuer, the
Guarantor or the Group, prior to making an investment or divestment decision in relation to the
Securities issued under the Programme.

This Information Memorandum is not, and does not purport to be, investment advice. A prospective
investor should make an investment in the Securities only after it has determined that such investment
is suitable for its investment objectives. Determining whether an investment in the Securities is suitable
is a prospective investor's responsibility, even if such investor has received information to assist it in
making such determination.
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Neither this Information Memorandum nor any document or information (or any part thereof) delivered
or supplied under or in relation to the Programme or the Securities (or any part thereof) is intended to
provide the basis of any credit or other evaluation and should not be considered as a recommendation
by the Issuer, the Guarantor or any of the Dealer(s) or the Arranger that any recipient of this
Information Memorandum or any such other document or information (or any such part thereof) should
subscribe for or purchase or sell any of the Securities.

Each person receiving this Information Memorandum acknowledges that such person has not relied on
the Issuer, the Guarantor or their respective subsidiaries, their respective associated companies (if
any) and their respective joint venture companies (if any), any of the Dealer(s), the Arranger, the
Trustee, the Agents or any person affiliated with any of them in connection with its investigation of the
accuracy or completeness of the information contained herein or of any additional information
considered by it to be necessary in connection with its investment or divestment decision. Any recipient
of this Information Memorandum contemplating subscribing for or purchasing or selling any of the
Securities should determine for itself the relevance of the information contained in this Information
Memorandum and any such other document or information (or any such part thereof) and its
investment or divestment should be, and shall be deemed to be, based solely upon its own
independent investigation of the financial condition and affairs, and its own appraisal of the
creditworthiness of the Issuer, the Guarantor and their respective subsidiaries, their respective
associated companies (if any) and/or their respective joint venture companies (if any), the terms and
conditions of the Securities and any other factors relevant to its decision, including the merits and risks
involved. A prospective investor should consult with its legal, tax, financial and/or other advisers prior
to deciding whether to make an investment in the Securities.

This Information Memorandum contains forward-looking statements. These forward-looking statements
are based on a number of assumptions which are subject to uncertainties and contingencies, many of
which are outside the control of the Issuer and/or the Guarantor, and such statements may prove
inaccurate. Please see the section on "Forward-looking Statements" on page 8 of this Information
Memorandum. Sub-headings are for convenience only and investment considerations and risk factors
that appear under a particular sub-heading may also apply to one or more other sub-headings.

RISKS RELATING TO THE GROUP'S BUSINESS AND OPERATIONS

Increasing substitution of the Group's postal service by alternative methods of delivery and the
uncertainty over the drop in letter volumes could materially reduce the volumes, revenues and
profitability of its Post and Parcel business and adversely affect its revenues and profitability

The Group's Post and Parcel business delivers letter-mail items such as bills and bank statements as
well as other printed matters such as magazines, publications, catalogues, annual reports and
newsletters. The ongoing success of its Post and Parcel business requires the Group to offer new
solutions through the innovative use of technology to meet evolving market trends and customer
demands. With the disruption from e-substitution technology and the move towards eco-friendly
sustainability, the Group has also witnessed organisations such as banks and government agencies
replacing the use of paper-based mails and documents with electronic mails, e-statements and other
technology-based platforms such as internet, mobile and e-direct marketing to send or make available
the information contained in such items at a faster pace and, in many cases, at a lower price than
traditional postal services. More of the Group's customers are also turning to bill consolidation, lighter
weight posting and offshore printing to reduce their costs of operations. The combined effect of
e-substitution, the uncertainty over the drop in letter volumes which is experienced by postal agencies
all over the world and cost savings measures by its customers could adversely affect the volumes,
revenues and profitability of the Group's Post and Parcel business, the Group's express delivery
business as well as its agency business (where it acts as service agents for third parties).
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The Group's business in foreign markets comes with risks and this could have a material
adverse effect on its business, results of operations and financial condition

Operating in overseas jurisdictions and markets requires significant management resources and
expertise to successfully manage the integration process. The Group also needs to be agile and be
able to adapt its services and pricing models to meet specific country demands in order to be
competitive.

All acquisitions and investments have the potential to expose the Group to hidden or unforeseen
liabilities and these may adversely affect its business. In addition, the Group may also have to
recognise impairment losses on goodwill arising from its acquisitions. Even if the Group can identify
and execute acquisition opportunities, there is no assurance that acquired companies will be
successfully integrated into its business, that existing customer relationship and revenue levels will be
maintained or that synergies and economies of scale will be achieved. For example, restructurings of
operations, transformation processes with regard to operations and other cost related measures may
not achieve the results intended and/or may incur restructuring and other costs and charges to the
Group in excess of original estimates. Any deviations from expected savings or restructuring costs
could adversely affect its revenue, results of operations and/or financial condition. Failure to achieve
the expected synergies or other benefits or an increase in the integration costs may have an adverse
impact on the Group's business, results of operations and financial condition.

The successful integration of these subsidiaries and associated companies is crucial to optimising
scale and synergy benefits envisioned in the Group's investment decisions, while avoiding risks of
talent flight and corporate culture misfit.

The Group's eCommerce and Logistics businesses require direct and indirect interaction with
merchants and customers around the world and these businesses are affected by many risks which
are beyond its control. They include unexpected changes in regulatory requirements, difficulties in
staffing and managing foreign operations, social and political instability, fluctuations in currency
exchange rates, potentially adverse tax consequences, legal uncertainties regarding the Group's
liability and enforcement, changes in local laws, controls on the repatriation of capital or profits, and
credit risks of local customers and distributors.

The Group may also face the risk of litigation or regulatory actions by either licensed national postal
administrations or independent regulators or both. These risks may also include legal disputes and
proceedings involving the Group's directors, officers, and employees, exposing them to criminal liability
and may cause the Group to incur additional costs and delays. These may increase as the Group
pursues its strategy to expand its operations into new markets. The Group's overall success as a
global business depends in part, on its ability to succeed in different economic, social, socio-economic
and political conditions. The Group may not be able to continue to succeed in developing and
implementing policies and strategies that are effective in each location where its business is
conducted. Any failure to do so may affect the Group's overseas operations and consequently its
financial condition and results of operations.

The Group may not be able to control or exercise any influence over entities in which it has
minority interests

The Group has undertaken certain strategic investments and it may, in future acquisitions, acquire
minority interests in investment entities and/or enter into joint ventures and arrangements in connection
with its business plans. There can be no assurance that the Group will be able to control such entities
or exercise any influence over its joint ventures and/or investment partners and the Group may not be
able to reap the benefits of the investments or do so at the level that it anticipates. The management of
these entities may also make decisions which could adversely affect the operations of those entities
thereby affecting the Group's business, results of operations and financial condition.

There may be disagreements between the Group and its joint venture partners regarding the business
and operations of the joint ventures which the Group may not be able to resolve amicably. The Group's
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joint venture partners may (i) have economic or business interests that are inconsistent with the Group;
(ii) take actions contrary to the Group's instructions, requests, policies or objectives, (iii) be unable or
unwilling to fulfil their obligations, (iv) have financial difficulties, or (v) have disputes with the Group as
to the scope of their responsibilities and obligations. Any of these and other factors may materially and
adversely affect the performance of the Group's joint ventures, which may in turn materially and
adversely affect its business, results of operations and financial condition.

If the Group does not manage its network of strategic partners effectively, its business,
financial condition and results of operations may be materially and adversely affected

The Group works in close cooperation with certain strategic partners to strengthen its business
activities and contribute to its growth. The Group has also entered into certain agreements to enhance
its strategic competitiveness. There is no assurance that the Group will be able to maintain its
relationships with these strategic partners in the future or that they will not change their business
direction or operations. As and when the existing agreements expire or terminate, the Group may be
unable to renew these agreements or replace a strategic partner easily or at all. If the Group's
relationships with its strategic partners deteriorate, there could be an impact on its ability to expand its
reach and compete effectively and this could materially and adversely affect its business, financial
condition and results of operations.

The Group is subject to investment risks associated with investment proposals

As the Group looks for suitable investment opportunities, both in Singapore and overseas, it is subject
to investment risks. These risks may vary depending on the structure of the investment undertaken.
There is no assurance that the Group will be successful in any of its investments or that such
investments will generate an adequate return which could result in it disposing of such investments at a
loss. It may also face considerable financial risks if these new investments do not meet the
expectations of customers in these new market segments.

The success of the Group's business is dependent on the continuing general growth of the economies
in which its investments are situated, in particular the Asia-Pacific region. As the Group's investments
are concentrated in this region, its business may be susceptible to a downturn in the market in this
region. This may lead to a decline in sales which will have a material adverse effect on the Group's
business, financial condition and results of operations.

Economic and business conditions and seasonality may adversely affect the Group's business,
results of operations and financial condition

Developments and trends in the economy and in the industries in which the Group operates may have
a material adverse effect on the Group's business, results of operations and financial condition as they
may impact customer demand for its business. The success of the Group's business, results of
operations and financial condition depends on its ability to anticipate, identify and respond to such
changes in developments and trends in a timely manner and to adapt its services accordingly.

There is a correlation between economic development and trade flows and, consequently, economic
downturns and phases of prolonged instability often coincide with a sharp decline in trade volumes.
These effects could be exacerbated in situations where crises unexpectedly occur or future economic
and/or political developments are particularly uncertain — examples might include the recent outbreak
of COVID-19 in Singapore and elsewhere, and the economic and/or political developments in countries
or regions such as the U.S.-China trade war or outlook of the economy in China.

A weak economy and prolonged instability, in particular in countries or regions, in which the Group
currently generates a significant portion of its revenue, may generally result in a stagnation of, or
decline in, the demand for its services which could adversely affect its business. Particularly the
Group's express and global forwarding/freight business is cyclical and highly sensitive to fluctuations of
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trade flows. Declining trade flows could lead to a significant decrease in volumes and weight per
consignment transported by the Group and could thus adversely affect its revenue, results of
operations and/or financial condition. Any economic or political instability which may also delay the
Group's trade process, may adversely impact its fast-moving consumer goods business as many fast-
moving consumer goods have expiry dates.

Seasonality also makes it challenging for the Group to accurately predict demand in the areas of
capacity expansion, procurement commitments and manpower needs. The fluctuations in volumes can
vary significantly and unexpectedly. Consequently, the failure to meet such seasonality demands may
adversely affect its financial condition and results of operations.

As the Group's business has high fixed costs and it requires an adequate volume to be generated by
its businesses to recover such costs, a global economic downturn could have a material adverse effect
on the results of its business. If economic conditions do not improve, the Group's business, results of
operations and financial condition could be affected.

The outbreak of an infectious disease or any other serious public health concerns, natural
disasters or climate changes in the countries in which the Group operates could impact its
business, results of operations and financial condition

Natural disasters, severe weather conditions and the outbreak of epidemics may adversely affect the
economy and infrastructure in the countries in which the Group operates. Some cities where it
operates are under the threat of natural disasters including flood, earthquake, sandstorm, snowstorm,
fire and drought or the outbreak of epidemics and infectious diseases such as Severe Acute
Respiratory Syndrome (SARS), H5N1 avian flu, H1N1 Influenza (commonly known as swine flu), the
Zika virus and most recently the COVID-19. Past occurrences of such phenomena, for instance the
outbreak of SARS in 2003 which adversely affected Asian economies (including Singapore) and the
earthquake in Japan in March 2011 have caused varying degrees of harm to businesses and the
national and local economies. Any of the foregoing could have a negative impact on the global
economy, and business activities in Asia which may have a material and adverse effect on the Group's
business, financial condition, prospects and results of operations.

The emergence of the COVID-19 pandemic has become one of the biggest disruptors in the global
economy, creating uncertainty and placing global economic and social resilience to the test. On
11 March 2020, the World Health Organization declared the COVID-19 outbreak as a pandemic. The
COVID-19 pandemic has resulted in, among other things, ongoing travel and transportation
restrictions, prolonged closures of workplaces, businesses and schools, lockdowns in certain countries
and increased volatility in international capital markets. Given the uncertainties as to the development
of the COVID-19 pandemic, it is difficult to predict how long such conditions will exist and the extent to
which the Group may be affected by such conditions.

The current COVID-19 pandemic or a future outbreak of infectious disease in any country where the
Group has facilities or conducts business or where the Group's customers or suppliers are based, as
well as quarantines or other regulatory measures or restrictions taken in response to an outbreak,
could significantly affect demand for the Group's products and services, impact the Group's ability to
adequately staff its operations and adversely affect the Group. The current COVID-19 pandemic has
affected and/or may continue to affect the Group in the following ways:

• Post and Parcel

The Group's Domestic Post and Parcel business has been affected and/or may continue to be
affected by increased costs due to the control measures undertaken by the Singapore
government, in particular higher labour costs, while the Group's International Post and Parcel
business has been affected and/or may continue to be affected by postal service suspensions
and grounding of flights. The extent of the impact of the COVID-19 pandemic on the Group's
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International Post and Parcel business remains uncertain as any continued international border
closures and grounding of airlines could cause further increases in freight costs and service
delays.

• eCommerce and Logistics

There is no assurance that the Group's eCommerce and Logistics business might not be further
impacted by lower overall demand from an economic slowdown in the Asia-Pacific region coupled
with uncertainty arising from disruptions in global supply chains and trade flows.

• Property

The Group's property business has been affected by a reduction in footfall and may in future be
affected by lower rental renewals by its tenants and/or deferral of rental collections from tenants.

As the COVID-19 outbreak is ongoing and evolving rapidly, there is no assurance that the Group will
not in the future experience more severe disruptions in the event that more stringent quarantine
measures are imposed or if the COVID-19 outbreak becomes more severe or protracted. This could in
turn cause further deterioration in the business, results of operations, financial conditions and
prospects of the Group. The actual extent of the outbreak and its impact on the domestic, regional and
global economy remains uncertain, and the actual extent of the impact on the Group's business,
results of operations, financial conditions and prospects will depend on, among other things, the
duration and impact of the COVID-19 outbreak and the duration and extent of control measures
undertaken by the governments in Singapore and in other countries.

Any changes to the Group's strategic direction in maintaining operations in certain
geographies and markets may affect its business, financial condition and results of operations

The Group's decision to remain and maintain its operations in certain geographies and markets are
influenced and affected not only by economic, political and/or legal developments but also by whether
the investments in these geographies and markets have achieved the intended objectives, benefits or
revenue-enhancing opportunities. The Group is open to exploring opportunities in new geographies
and markets and may make significant investments in overseas markets. The Group will continuously
review its investments and assess its ability to manage its financial returns from its investments and as
a result, the Group may exit or scale down investments in certain geographies or markets to ensure
that it operates efficiently and competitively. The Group's business, financial condition and results of
operations may be materially and adversely affected if and when it does make a decision to exit from
certain geographies and markets.

The Group's business and growth are significantly affected by developments in eCommerce
transaction and related demand for integrated logistics solutions

The Group's postal and logistics businesses serve eCommerce customers and these customers rely
on the Group's services to fulfil orders placed by consumers. As such, its business opportunities are
dependent upon the continued integration of online and offline retail channels both in terms of large
platforms and brands, small and medium enterprises and micro-merchants such as start-ups.

The future development and landscape of eCommerce are affected by a number of factors, many of
which are beyond the Group's control. These factors include the consumption power and disposable
income of consumers as well as changes in demographics and consumer preferences. The
development of the retail industry in particular is also subject to the selection, price and popularity of
products offered through the online and offline retail channels of original brand manufacturers and
changes in the availability, reliability and security of such channels. Further, the emergence of
alternative channels or business models that better suit the needs of consumers and the development
of online-to-offline supply chain integration by retailers can also affect the development of the retail
industry. Another important factor is the development of fulfilment, payment and other ancillary
services associated with the retail industry. Macroeconomic conditions, particularly as retail spending
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tends to decline during recessions and other economic factors affecting consumer confidence,
including inflation and deflation, fluctuations of currency exchange rates, volatility of stock and property
markets, interest rates, tax rates and changes in unemployment rates, can also impact the
development of the retail industry. If the demand for integrated supply chain solutions fails to develop
as the Group expects, its business and growth could be adversely affected.

If the Group's customers are able to reduce their logistics and supply chain costs or increase
utilisation of their internal solutions, its business and operating results may be materially and
adversely affected

One major factor for customers to outsource and use the services of third-party logistics providers such
as those provided by the Group is the high cost and degree of difficulty associated with developing
in-house logistics and supply chain expertise and operational efficiencies. If its customers are able to
develop their own logistics solutions, increase utilisation of their in-house supply chain, reduce their
logistics spending or otherwise choose to terminate the Group's services, its eCommerce and Logistics
businesses and operating results may be materially and adversely affected.

Decreased availability or increased costs of equipment, supplies and materials could impact
the Group's cost of operations

The Group is dependent on supplies of equipment, including vehicles and sorting machines, conveyor
systems and other network facilities, replacement parts and materials. There are a limited number of
suppliers for certain types of equipment and supplies. Any significant reduction in availability or
increase in cost of any such supplies could adversely affect its operations and increase its costs, which
could adversely affect its operating results and cash flows.

Fluctuations in the Group's traffic expenses, in particular, expenses resulting from changes to
the terminal dues system or increased air conveyance costs, could adversely affect its results
of operations

Fluctuations in fuel prices are beyond the Group's control and could impact its business through
increased traffic expenses, among other things. Traffic expenses are out-payments and include
expenses such as terminal dues and conveyance fees, including air conveyance fees, and form a
significant portion of the Group's total operating expenses. Factors that may impact terminal dues
payments include the type and volume of mail, destination mix and the country classification by the
UPU.

The Group's traffic expenses may also increase as a result of an increase in air conveyance fees. Any
increase in air transport costs, including fuel, airline security or insurance costs, could result in these
contracts being more expensive when the Group enters into any new air conveyance contracts,
thereby increasing its operating expenses.

In addition to the lack of predictability of price and supply of fuel, geopolitical developments actions by
the Organization of the Petroleum Exporting Countries and other oil and gas producers, war and unrest
in oil producing countries, regional production patterns and environmental concerns are also outside
the Group's control. The cost of transportation (which includes freight rates and fuel prices) comprises
a significant portion of the operation costs of its logistics business. Fluctuations in these costs could
pose a risk to its profitability and revenue. If the Group is unable to put in measures to mitigate such
price increases, it may not be able to compete effectively and this could have an adverse impact on the
demand for the Group's international mail and express delivery services.

The Group depends on the support of IT systems, the functioning of which may be
substantially impaired by internal and external factors

The Group's operations and administration are dependent on an IT infrastructure that is critical to the
day-to-day management of operations and administration. Since computer and communications
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systems are particularly vulnerable to disruptions, damage, power failures, terrorism or other acts of
sabotage, computer viruses, fires and similar events, there can be no full assurance that the Group's IT
systems will not suffer from disruptions or breakdowns. If one or more elements of its IT infrastructure
fail and backup facilities do not operate successfully, or administrative and/or operational processes
related to such an element are impeded, the Group's operations, revenues, results of operations and/
or financial condition could be adversely affected.

While the Group refreshes technology and IT systems as these systems become due for update, there
may be risks associated with obsolete systems that may be introduced to its information and
communication technology landscape due to merger and acquisition activities. These may require
substantial resources to refresh and update.

The Group has in place a defence strategy for its IT systems: identification (of signs of attacks and
vulnerabilities of its IT infrastructure), detection, prevention and reaction, and cyber security awareness
training for senior management. The Group has also in place an escalation process for incident
management, which facilitates timely response, internally and externally, to minimise the impact of any
technological or data breaches. There can be no full assurance that this defence strategy will be
sufficient and effective or that its business, financial condition and results of operations would not be
adversely affected by such cyber security threats, data privacy breaches as well as other network
security risks.

Failure to keep pace with technological advancements and the impact of technology disruption
would adversely affect the competitiveness of the Group's businesses

The Group operates in a competitive environment where cost-effectiveness, efficiency and the range of
services provided are important factors to its customers. Effective and efficient electronic management
systems are important in streamlining its operations and maximising work efficiency. As the demands
and needs of its customers become increasingly sophisticated or if its customers are able to develop
their own logistics and supply chain solutions and the Group is not able to continually enhance and
improve its businesses' operating systems and processes to adapt to new requirements in order for it
to remain competitive, its financial performance will be affected. Failure to keep abreast of
technological advancements in operating or management systems may render its businesses less
competitive. In the event of a loss of the Group's competitive edge, its businesses, results of operation
and prospects will be adversely affected.

New technologies may fail and/or not produce the benefits that are expected

The Group plans to continue to introduce and/or invest in new products, services and offerings as well
as to make changes to its existing products, services and offerings and these initiatives may involve
the use or investments in new technologies that the Group has little or no experience with. There is no
guarantee that these new technologies will succeed. If the Group's new products, services and
offerings involving the use of new technologies fail to attract or engage its customers or partners and/or
fail to generate the revenue, operating margin or value that justify its investments, the Group's
business and operating results may be materially and adversely affected.

The Group's mail and parcel automation facilities may be significantly affected by factors
beyond its control

A significant portion of the infrastructure for its mail and logistics businesses are concentrated in single
locations for which the Group has limited or no back-up facilities in the event of a disruption of
operations at these locations. Accordingly, any catastrophic event that adversely affects such mail and
parcel sorting automation capabilities will affect and interrupt its operations significantly.

The operation of its facilities is susceptible to many risks, including power failures, the breakdown,
failure or substandard performance of equipment, hardware failures, disruptions or shutdowns during
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the process of upgrading or replacing software, databases or components thereof, computer viruses,
malicious insiders, telecommunication failures, user errors and other natural disasters, catastrophic
incidents such as airplane crashes, fires and explosions that are beyond the Group's control as well as
normal hazards associated with operating a complex infrastructure. If there are significant interruptions
of operations at one or more of its key facilities and operations cannot be easily or quickly transferred
to other locations, the Group may not be able to meet the needs of its customers and its business,
results of operations and financial condition could be adversely affected.

Data privacy laws, rules and regulations in the Group's geographical markets could have a
material adverse effect on its businesses, financial condition and results of operations

The Group gathers, transmits, stores and uses customer information through its information systems
and other platforms. The Group attaches great importance to customer information security and has
taken actions as appropriate to protect it. However, the Group may not be able to prevent the loss,
leakage, theft or misuse of customer information resulting from hacking or virus infection caused by,
among others, defective software and hardware, or wilful misconduct or negligence committed by
operators. The Group faces risks related to the non-compliance with applicable laws, rules and
regulations on the collection, use, disclosure and security of personal information under data privacy
laws. Any system failure, breach or lapses on the Group's part to exercise due care and control over
these personal data will affect its reputation and business. Changes in data privacy laws, rules and
regulations could have a material adverse effect on the Group's business, financial condition and
results of operations. Compliance with these laws, rules and regulations requires the Group to incur
increased expense and devote considerable time to compliance efforts.

If any of the above occurs, the Group may be subject to investigations, warnings, sanctions or
penalties from the regulatory authorities or be subject to the obligation to compensate the victims as
well as other legal and regulatory liabilities. Claims against the Group may exceed the amount of its
insurance coverage, or may not be covered by insurance at all. If the Group's services or reputation is
affected by these factors, its reputation, business, financial condition and results of operations may be
materially and adversely affected.

The Group's failure or alleged failure to comply with sanctions, anti-corruption laws, anti-
money laundering laws and/or countering the financing of terrorism laws could result in
penalties, which could harm its reputation and have an adverse effect on its business, results
of operations and financial condition

The Group operates in many jurisdictions for which there are strict laws and regulations related to anti-
corruption, anti-money laundering and countering the financing of terrorism laws. Anti-corruption laws
prohibit bribery to government agencies, state or government owned or controlled enterprises or
entities, to government officials or officials that work for state or government owned enterprises or
entities, as well as bribery to non-government entities or individuals. The Group is mindful in particular
of the U.S. Foreign Corrupt Practices Act (the "FCPA"), which generally prohibits companies and any
individuals or entities acting on their behalf from offering or making improper payments or providing
benefits to foreign officials for the purpose of obtaining or keeping business, along with various other
anti-corruption laws. The Group's existing policies prohibit activities which breach anti-corruption and
anti-bribery laws but there is no assurance that such policies or procedures will work effectively at all
times or protect the Group against liability under the FCPA or other anti-corruption laws. There is no
assurance that the Group's employees, suppliers and other third parties will always observe its policies
and practices and the Group may be potentially exposed to violations under FCPA or other anti-
corruption laws or anti-money laundering and countering the financing of terrorism laws.

The U.S. and other jurisdictions, including the European Union and the United Nations, have
comprehensive or broad economic sanctions targeting certain countries, including Cuba, Iran, Syria,
Myanmar, Liberia, Zimbabwe and North Korea. As a member of UPU, the Group has certain
obligations to provide basic mail services to all member countries. There can be no assurance that the
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entities with whom the Group now, or in the future may, engage in transactions will not be subject to
U.S. or international sanctions. Any business activities with countries that are subject to international
sanctions may result in the Group being subject to negative media or investor attention.

If the Group is found not to be in compliance with sanctions, any anti-corruption, anti-money laundering
and countering the financing of terrorism laws, it may be subject to criminal, administrative, and civil
penalties and other remedial measures, which could have an adverse impact on its business, results of
operations and financial condition. Any investigation of any potential violations of any sanctions, the
FCPA or other anti-corruption laws, anti-money laundering or countering the financing of terrorism
laws, by U.S. or other authorities, could adversely impact its reputation, resulting in the Group losing
customers and these could have an adverse impact on its business, results of operations and financial
condition.

The Group may be involved in legal and other disputes from time to time arising in the ordinary
course of its business

The Group is exposed to various claims relating to its commercial operations, personal injuries,
employee and labour disputes, shareholder disputes and other disputes in the ordinary course of its
business. The Group cannot assure that it will obtain outcome favourable to it in arbitrations, litigations
or settlements in which it is involved. Any disputes arising in the future may also damage its reputation,
increase its operational costs or divert time and other resources from its business.

The Group is dependent on sufficient insurance coverage

The Group maintains various insurance policies to safeguard against risks and unexpected events.
The Group has obtained insurance policies from commercial insurers to cover risks arising from its
business activities, but insurance policies could prove to offer insufficient coverage in individual cases
of damages, losses or liability claims. The Group maintains terrorism-risk insurance for all the
properties that it owns within Singapore only. If the Group incurs losses that are not covered by its
insurance policies or its insurers are unwilling or the amounts reimbursed are significantly less than its
actual losses, the Group's businesses, financial condition and results of operations could be materially
and adversely affected.

The Group's delivery services are effected through a large number of personnel and commercial
vehicles and are therefore exposed to transportation safety and risks. Items may be lost or damaged in
the course of delivery. The insurance maintained by the Group may not fully cover the damages and
injuries that may be occasioned by such risks and consequently, it may be liable for further
compensation to affected parties.

Moreover, it is also uncertain whether companies with global operations such as the Group will be able
to continue to obtain suitable insurance coverage for all business risks on economically acceptable
terms at all times in the future. It is possible that insurance companies may stop providing coverage
under comprehensive/third-party liability insurance policies for certain risks in connection with terrorist
attacks, war or other hostile actions at commercially acceptable terms or may suspend such insurance
entirely. Further, terrorist attacks, acts of sabotage, and other disasters, especially if they occur during
air travel or are directed against aircrafts, could result in insurance coverage for air transport risks
becoming more expensive or limited in scope and covered amount. Any such development could
adversely affect the Group's revenues, results of operations and/or financial condition.

The Group is dependent on the hiring and retention of qualified employees and senior
managers as well as on a good relationship with its employees, employee representatives and
trade unions

The Group's employees and their skills are essential to its future success. In many of the countries and
regions in which it operates, the Group faces increasing competition for qualified employees and
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executives. Across all its business areas, the Group is dependent on its ability to hire highly qualified
employees and to retain them for the long term. Even though the Group endeavours to mitigate the risk
of losing expertise as a result of a loss of key employees by implementing various measures designed
to motivate, commit, develop and promote its employees, there can be no full assurance that the
Group will be successful in retaining key employees. In addition, demographic change could lead to a
decrease in the pool of available talent in various markets. Any failure to succeed in recruiting and
retaining suitable employees could adversely affect the Group's business, revenues, results of
operations and/or financial condition. Furthermore, increasing staff costs or labour disputes/strikes
could adversely affect its revenues, results of operations and/or financial condition.

The Group's business and operations may be disrupted due to terrorism-related activities

Terrorist attacks, including acts of sabotage, bioterrorism and new forms of terrorism, armed conflicts,
political unrest, embargoes and economic instability throughout the world or organised crime could
adversely affect global business and the political environment in general. The Group's business and
operations may be disrupted by the threat of anthrax attacks or mail bombs, whether real or hoaxes, or
any other terrorism-related activities. Any such incident involving the Group's customers or its
employees could negatively impact the confidence in its operations and could harm its business,
results of operations, financial condition and reputation.

Furthermore, any enhancement of security measures could result in increased costs for the Group and
could adversely affect its revenues, results of operations and/or financial condition, if the Group is not
successful in passing any increase in cost on to its customers or if it is not in a position to fully adhere
to more stringent regulatory requirements.

The Group's businesses are exposed to the success of its customers' business and any
changes to their business strategies

The Group's businesses depend on the success of its customers' business. Failure by its customers to
successfully market their brands or to provide reliable or satisfactory services may result in them
pulling out of that market or region thereby causing the Group to lose out on future business
opportunities in that particular market or region. The Group's businesses also depend on whether there
are any changes to its customers' business strategies or the strategies of their distributors. In the event
that they undertake major changes to their business model, they might not require its services thereby
causing the Group to lose its further business opportunities with them.

The Group's businesses may have key customers, and the performance of these businesses is
dependent on the profitability and credit worthiness, as well as the Group's retention of, such
customers

The Group's businesses may serve key customers that significantly contribute to the Group's revenue.
If any of these key customers faces deterioration in their business conditions which may cause such
customers to default on their contractual obligations to the Group or to terminate their contracts with
the Group, this could have an adverse impact on the Group's business and financial results.

The Group's businesses operate in markets which are highly competitive and competition may
continue to intensify. If the Group is not able to maintain or improve its market share or profit
margins, its business may be materially and adversely affected

The Group faces significant competition in many aspects of its businesses, both domestically and in
the regions that it has its operations in. This includes larger and more established companies which are
able to provide customers with a wider variety of services and products, some of which may compete
directly with its services and products. Many of the Group's current and potential competitors may also
have significantly greater resources and broader global recognition and may also occupy better
competitive positions in the markets that the Group has its operations in. These factors may allow its
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competitors to respond more quickly to new or emerging technologies and changes in market
requirements than the Group can. The Group's competitors may also develop products, features or
services that are able to achieve greater market acceptance in the short term through more aggressive
product development efforts, marketing campaigns and/or pricing policies and there is no assurance
that the Group may be able to respond in a manner so as to maintain its competitiveness. If the Group
cannot compete effectively, this may make its products, services and offerings less attractive to its
customers and partners which may in turn affect its operating margins and profits.

If the Group is unable to meet service level expectations and contractual commitments, its
business may be materially and adversely affected

The Group's reputation and its continual ability to retain existing customers and to attract new
customers are highly dependent on its ability to meet contractual service response timelines, standards
and other commitments. Consequently, a failure to meet the contracted service response timelines,
standards and/or commitments that the Group has agreed with its customers could result in penalties
being imposed which could in turn materially and adversely affect its business, financial condition and
results of operations, and may lead to reputational damage.

As the Group outsources some of its services to third party providers, there can be no assurance that it
will be able to claim from these third party providers any indemnity or compensation for claims made
against the Group for failing to meet the service response timelines, standards and/or other
commitments that it had contractually agreed with its customers. In the event that the Group is involved
in any legal dispute or court proceedings relating to its services, the Group may incur a significant
amount of expenses and resources on such proceedings. As such, the Group's business, results of
operations and financial performance may be adversely affected, and may lead to reputational
damage.

The Group's costs may grow rapidly which could seriously harm its business or increase its
losses

Many of the Group's businesses operate on fine margins. As the Group continues to innovate and
expand its services, products and offerings and expand its operations, it expects that its expenses,
including those related to labour costs and investments in technology as well as marketing, sales, and
other operating expenses may increase in the future. Costs may also increase as the Group seeks to
maintain or improve its service standards. There can be no assurance that the Group will be able to
manage its costs and expenses effectively or that it will be able to use its resources and infrastructure
more efficiently. If there is no corresponding increase in its revenue and profits, the Group's business,
results of operations and financial condition may be materially and adversely affected.

The Group is exposed to risks associated with the content of the items it handles, delivers,
and/or stores

The Group's Post and Parcel and Logistics businesses handle, deliver and/or store a large volume of
mail and parcels on a daily basis. While the Group will always do its best to screen shipments, it may
fail to detect unsafe or prohibited/restricted articles and inventories. There is also a possibility of unsafe
items and/or dangerous goods such as flammables, explosives, toxic, corrosive and radioactive items
that may be shipped and are not notified to the Group by the customers or are not detected in its
premises which may damage other items or its facilities. If the Group is found not to have prevented
prohibited or restricted items and it handles the delivery of such items, it may be subject to measures
or restrictions imposed by local or governmental authorities as well as potentially significant civil and
criminal liabilities. This could adversely affect the Group's revenues, results of operations and/or
financial condition. Further, a significant incident, particularly a well-publicised incident involving
potential or actual harm to member of the public, could damage its reputation.
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Some aspects of the Group's business are provided through third parties and it has limited
control over these outsourced personnel and may be liable for violations of laws and
regulations

For cost efficiency purposes, the Group outsources some aspects of its business to third party
contractors. The Group enters into agreements with third party outsourcing providers only and do not
have any contractual relationship with the personnel provided by them. Since these outsourced
personnel are not directly employed by the Group, its control over them is limited as compared to its
control over its own employees. If any outsourced personnel fail to operate in accordance with the
Group's instructions, policies and business guidelines, its market reputation, brand image and results
of operations could be materially and adversely affected.

The Group operates in highly regulated industries

The Group's businesses and operations are subject to international, country, state and/or local rules
and regulations and the laws of the other jurisdictions and countries in which the Group operates.
These laws, rules and regulations govern various aspects of its businesses. In particular, the Group
seeks to operate in the local logistics regulatory framework of each country and requires the requisite
licences for mailroom, parcel forwarding, freight forwarding, warehousing, fulfilment as well as customs
clearance (where applicable) in the relevant countries. The Group's postal business in Singapore also
requires it to obtain the requisite licence for it to provide retail services which includes the provision of
certain regulated payment services. In addition, some of the Group's facilities are subject to periodic
inspection by governmental agencies and/or regulatory bodies.

To operate its facilities, the Group must obtain and maintain numerous permits, licences and approvals
from various governmental agencies and/or regulatory bodies, to comply with the various applicable
laws, regulations and legislation as promulgated or re-enacted by relevant authorities from time to time,
and these legal compliance costs will add on to its costs of doing business. Failure to obtain such
permits, licences and approvals could cause its operations to be suspended, expose the Group to fines
or other penalties and adversely impact on its brand and reputation. Fire and safety rules and
regulations govern the storage, transportation and handling of flammable chemical or hazardous
products. In addition to these rules and regulations, various licences and certificates, such as safety
certificates for handling flammable chemical or hazardous products, must be obtained from the
relevant bodies in the countries in which the Group operates.

The Group's business, results of operations and financial condition may be affected by changes in the
laws, government regulations or policies and these may affect the costs associated with its business
operations.

The Group's postal business is dependent on the continuity of its Postal Licence

The Group's provision of mail services in Singapore is regulated under the Postal Services Act which is
administered by the IMDA. Pursuant to the Postal Services Act, SingPost is granted a Postal Licence
by the IMDA. As the designated Public Postal Licensee, SingPost operates under the postal regulatory
framework for basic mail services, which requires compliance with stringent service standards,
licensing conditions, the Postal Services Act, the Postal Competition Code, and other regulations.
SingPost's Postal Licence was renewed for a further 20 years, with effect from 1 April 2017. There is
no assurance that SingPost will be able to renew the Postal Licence that has been granted to it on
terms that are the same or equivalent to those that currently apply, or at all or that the Postal Licence
will not be revoked. Failure to renew its Postal Licence or the revocation of the Postal Licence will have
a material adverse effect on its revenues, results of operations and financial condition of its mail
business. SingPost is subject to Quality of Service standards set by IMDA and may face potential
penalties for failure to meet such standards.
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The Group is subject to compliance with various laws, regulations and legislation, including
new laws, regulations and legislation that may be promulgated or re-enacted by relevant
authorities from time to time, and non-compliance may materially and adversely affect its
business operations

The Group's business operations are subject to various laws, regulations and governmental directives
in the countries that it operates in. While the Group aims to comply with all applicable and relevant
laws, regulations and directives at all material times and have put in place the necessary controls,
there can be no assurance that there will not be breaches that may arise from inadvertent oversight
and it may not be able to rectify all such non-compliances in a timely manner. Any changes in or
introduction of new laws, regulations and government directives that requires its compliance may also
increase its cost of operations. Accordingly, a significant increase in compliance costs arising from new
government legislation, regulations and policies in the countries that the Group operates in may
adversely affect its operating results.

In relation to the Group's businesses and operations that require the holding of various licences and
permits, its ability to continue such businesses and operations is dependent on its ability to comply with
the conditions stipulated in such licences and permits and/or the relevant laws and regulations under
which such licences and permits are issued. Failure to comply with such conditions, laws or regulations
could result in the revocation, non-renewal or failure to successfully obtain the relevant licence or
permit and this may cause the Group to be unable to continue with the relevant business or operation.
This could have a material and adverse effect on its business, results of operations and financial
performance.

The Group's property operations are subject to risks arising from laws and regulations

Many of the Group's post offices and warehousing facilities are located in properties which it does not
own and which are leased from third parties. Many of these lease agreements are for three years and
the Group will usually negotiate for options to renew these leases on the same terms as the existing
agreements. However, it is not possible in all cases to renew the leases or to renew the leases on
commercially reasonable terms. In addition, the Group is also subject to the risk of landlords
terminating the leases earlier than the expected duration of the lease. Even if the landlords should
compensate the Group, such compensation may not be sufficient to cover its losses in obtaining its
replacement properties. In addition, its leases may also be subject to immediate termination should the
Group breach any of the terms and conditions materially. The Group may be subject to losses and
extra costs that are to be incurred for relocation and putting the replacement properties in conditions
that are suitable and appropriate for the Group's use.

The Land Acquisition Act, Chapter 152 of Singapore gives the Singapore government the power to
acquire any land in Singapore:

• for any public purpose;

• for any work or an undertaking which is of public benefit or of public utility or in public interest; or

• for any residential, commercial or industrial purposes.

In such event, compensation to be awarded would be:

• the market value of the property as at the date of the publication in the Government Gazette of
the notification of the likely acquisition of the land (provided that within six months from the date
of publication, a declaration of intention to acquire is made by publication in the Government
Gazette); or

• the market value of the property as at the date of publication in the Government Gazette of the
declaration of intention to acquire.
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In such event, the market value of a property (or part thereof) which is acquired by the Singapore
government may be less than the price which the Group paid for the property.

The Group's self-storage facility businesses are conducted on properties that may also be subjected to
fire-control regulatory requirements. In the event that the use of the properties are challenged by the
regulators or are affected by fire incidents, the Group may be forced to relocate from the affected
properties. These will have an adverse impact not only on its financial results and performance but also
on its brand reputation.

The Group's property business may be affected by its ability to attract and retain tenants

The cash flow of the Group's property business including its warehouses is affected by its ability to
lease the retail, commercial and warehouse spaces. The Group's ability to lease vacant units and the
value of such units in its retail, commercial and/or warehouse properties could be adversely affected by
the loss of a key tenant or customer in the event such key tenant files for bankruptcy or insolvency or
experiences a downturn in its business. Space that has been vacated by certain tenants could reduce
the demand for and value of other warehousing, retail and commercial units in the Group's
warehousing, retail and commercial properties. For example, in the case of the retail units at the retail
mall at SPC, the loss of a key tenant may affect the ability to draw other customers and footfall to the
retail mall. In addition, the Group may face difficulties in finding suitable replacement tenants for space
vacated by such tenants in a timely manner, if at all, and if found, the lease terms with such
replacement tenants may be less satisfactory or favourable. Any of these events could materially and
adversely affect its ability to optimise revenue and cash flow for such retail, commercial and warehouse
spaces thereby affecting its business, results of operations and financial condition.

There could be changes in laws and governmental regulations in relation to real estate, including those
governing usage, zoning, land and title acquisition, taxes and governmental changes. Such revisions
may lead to an increase in management expenses or unforeseen capital expenditure or relocation of
the Group's businesses to ensure compliance. Rights related to the relevant properties may also be
restricted by legislative actions, such as revisions to the laws relating to the building standards or town
planning laws, or the enactment of new laws.

Any due diligence investigations on the properties, tenancies, buildings and equipment and
future acquisitions may not have identified all material defects, breaches of laws and
regulations and other deficiencies

While the Group believes that reasonable due diligence investigations have been conducted with
respect to its property investments and acquisitions and will be conducted in respect of future
acquisitions prior to their acquisition, there can be no assurance that such properties or acquisitions
will not have defects and deficiencies requiring repair or maintenance. Any potential problems may
require significant capital expenditures or obligations to third parties and involve significant and
unpredictable patterns and levels of expenditure which may have a material adverse impact on the
Group's business, financial condition, and results of operations.

In addition, if any of the properties or any of the acquired companies are in breach of laws and
regulations or fail to comply with certain regulatory requirements in ways that its due diligence
investigations did not uncover, the Group may incur additional financial or other obligations in relation
to such breaches or failures, which will have an adverse effect on its business, financial condition,
results of operations and prospects.

The properties held by the Group may face competition from other properties

There are many commercial spaces and properties in Singapore that compete with properties held by
the Group in attracting tenants. Its properties may also compete with properties that may be developed
in the future. This competition may affect the occupancy rates and rental rates of the Group's
properties. The Group also competes with other real estate owners for property acquisitions and
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property-related investments. Any of the above factors could have a material adverse effect on its
revenues, results of operations and/or financial condition.

The commercial property industry is competitive and may become increasingly so because of the
increase in eCommerce retail transactions and this may result in a decrease in the demand for new
commercial properties. The income from, and market value of, the Group's commercial property, SPC,
will depend on its ability to compete against other commercial properties which target the same market
segment in attracting and retaining tenants. An increase in the number of competitive commercial
properties in Singapore could have a material adverse effect on the revenue and/or occupancy rates of
SPC, as such increased competition may adversely impact the tenants of SPC and consequently affect
their profitability and ability to make rental payments or affect their decision whether or not to renew
their leases which will in turn affect demand for the commercial space in SPC, their rental rates and/or
occupancy rates.

The Group's revenue earned from the rental of its properties may be adversely affected by a
number of factors

The Group's revenue earned from the rental of its properties may be adversely affected by a number of
factors, including:

• a general downturn of the economy affecting occupancy and rental rates;

• the local and international economic climate and real estate market conditions (such as oversupply
of, or reduced demand for, changes in market rental rates and operating expenses for its
properties);

• competition for occupants from other properties which may affect rental levels or occupancy levels
at its properties;

• timing and costs associated with asset enhancement works;

• an increase in consumer purchases through catalogues or the internet;

• changes in laws and governmental regulations in relation to real estate, including those governing
usage, zoning, taxes, government charges and environmental issues, which may lead to an
increase in management expenses or unforeseen capital expenditure to ensure compliance;

• legislative actions, such as revisions to the laws relating to building standards or town planning
laws, or the enactment of new laws related to condemnation and redevelopment, which may affect
or restrict rights related to the relevant properties; and

• acts of God, wars, terrorist attacks, riots, civil commotions and other events beyond the Group's
control (such as the outbreak or spread of communicable diseases or infections).

The Group's operations are subject to operational risks and risks of catastrophic accidents

Logistics services require a complex operating infrastructure (which includes the availability of internal
as well as external infrastructure such as roads, railways, harbours and airport infrastructure) with high
quality standards to avoid any disruptions to the flow of shipments. The Group's logistics operations
can be compromised by problems arising, for example, with regard to posting and collection, sorting,
transport, warehousing, delivery or a catastrophic accident or series of accidents, including accidents
that affect its suppliers and contractors. Any disruptions or malfunctions of or any accidents relating to
the infrastructure or in its operational processes could adversely impact its revenues, results of
operations and/or financial condition.

Occupational health and safety is a key risk in the Group's operations

The Group is required to be constantly vigilant over the health and safety of its employees, especially
because some aspects of its postal service operations and logistics infrastructure involve the
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installation and use of complex machinery. Any failure to comply with health and safety regulations
may result in fines, damages and criminal or civil sanctions. Actual or alleged violations arising under
any health and safety laws may cause interruptions to its operations and may have a material adverse
effect on its reputation, business, results of operations and financial condition.

The Group's ability to borrow in the bank or capital markets may be materially and adversely
affected by a financial crisis in a particular geographic region, industry or economic sector

The Group's ability to borrow in the bank or capital markets to meet its financial requirements is
dependent on favourable market conditions. Financial crises in particular geographic regions,
industries or economic sectors could in the future, lead to sharp declines in the currencies, stock
markets and other asset prices in those geographic regions, industries or economic sectors, which in
turn threaten affected companies, financial systems and economies, and which may also significantly
increase the costs of such borrowing. For these or other reasons, the Group may be unable to obtain
future financing on favourable terms, or at all, to fund its operations, anticipated capital expenditure
and working capital requirements and this could materially and adversely affect the Group's business,
results of operations and financial condition.

Future financing may place restrictions on the Group's operations

If the Group is required to raise additional financing to meet capital or operational requirements and
such financing requirements are carried out by additional debt financing, it may have restrictions
placed on itself through such debt financing arrangements which may:

• increase the Group's vulnerability to general adverse economic and industry conditions;

• limit the Group's ability to pursue its growth plans;

• require the Group to dedicate a substantial portion of its cash flow from operations to payments
on its debt, thereby reducing the availability of its cash flow to fund capital expenditure, working
capital requirements and other general corporate purposes; and

• limit the Group's flexibility in planning for, or reacting to, changes in its business and its industry.

The Group is exposed to defaults from customers on their obligations

The Group's business is predominantly in the Asia Pacific region where it believes its growth will be
more sustainable. While the Group attempts to mitigate its counterparty risk by transacting with
customers with a good credit history or by requiring customers to place cash deposits, arrange letters
of credit facilities or make financial arrangements with established and creditworthy financial
institutions, there can be no assurance that the Group will always be able to transact with customers
with a good credit history or adequately mitigate counterparty risk with adequate security. As such, the
Group cannot assure that all of its customers will be able or willing to fulfil their obligations under the
contracts that the Group enters into with them.

Uncertainties and instability in global market conditions could adversely affect the Group's
business, financial condition and results of operations

The current global environment presents significant policy uncertainties, especially in global trade and
geopolitical tensions.

Trade frictions have started to arise between the largest trading partners in the world and a number of
other events have contributed to trade uncertainties. Among other things, the ongoing trade war
between the United States of America and China, the large fiscal deficit incurred by the United States
of America, China's loose fiscal and credit policies, Europe remaining on the path of economic
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recovery, and the uncertainty of the consequences of the United Kingdom's withdrawal from the
European Union, could undermine the stability of global economies and result in a general global
economic downturn or recession or even a financial crisis, which could have a material adverse effect
on the Group's business.

Such uncertain and unfavourable economic and political conditions could have a collateral effect on
growth and financial performance in trade-exposed economies such as Singapore. The Group has no
control over such conditions and developments and can provide no assurance that such conditions and
developments will not adversely affect its operations.

Any change to SingPost's credit rating may increase its financing costs and affect its ability to
finance its operations and investments

SingPost has been rated by Standard & Poor's. Depending on SingPost's rating, its access to the
capital markets may be limited and refinancing on the capital markets may be more expensive. A rating
is not a recommendation to buy, sell or hold the Notes and may be subject to revision, suspension or
withdrawal at any time. There is no assurance that a rating will remain for any given period of time or
that a rating will not be lowered or withdrawn entirely by the relevant rating agency if in such rating
agency's judgment the circumstances in the future so warrant. A suspension, reduction or withdrawal
at any time of the rating assigned to SingPost may adversely affect the market price of the Notes.

Due to the Group's global operations, it is exposed to fluctuations in foreign exchange rates

The Group operates and sells its services globally, and a substantial portion of its assets, liabilities,
costs, sales and income are denominated in currencies other than the Singapore dollar. Its main
currency transaction risk arises mainly from the international mail business, which generates
inpayments and outpayments denominated in foreign currencies. The currency exposure is primarily in
Special Drawing Rights ("SDR"), Euro and US dollars. SDR is an International Monetary Fund unit of
account used for valuing international transactions, which is defined in terms of a basket of currencies.
The actual settlement is usually in US dollars. The Group uses foreign currency purchases and
currency forwards to manage the currency risk. These instruments are used mainly to hedge
underlying exposures and the instruments are not entered into for speculative reasons. In addition, the
Group is exposed to currency translation risk on net assets in foreign subsidiaries, associated
companies and joint ventures. Currency exposure to the net assets in foreign subsidiaries, associated
companies and joint ventures where a divestment is not foreseeable is not hedged by the Group.

The exchange rates between foreign currencies fluctuate. Although the Group pursues a policy of
hedging currency risks by hedging planned divestment of overseas investments using currency
forwards to manage the currency risk, it is nonetheless subject to a significant exposure to currency
fluctuations. Fluctuations in exchange rates, could therefore adversely affect the Group's revenues,
results of operations and/or financial condition.

Further, its currency hedging might not fully protect the Group against fluctuations in exchange rates or
may otherwise reduce or negate the benefit it is able to derive from positive changes in exchange
rates. If the Group's hedging policy proves unsuccessful, it could adversely affect its revenues, results
of operations and/or financial condition. Moreover, future changes in the regulation of over-the-counter
derivatives trading may increase the costs for hedging currency or other risks.

The Group is exposed to fluctuations in interest rates

Fluctuations in interest rates could adversely affect the Group's revenues, results of operations and/or
financial condition. In particular, its interest rate hedging measures may not fully protect the Group
against fluctuations in interest rates or may otherwise reduce or negate the benefit the Group is able to
derive from positive changes in interest rates. Moreover, future changes in the regulation of
over-the-counter derivatives trading may increase the costs for hedging interest rate risks.
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The Group's policy is to minimise the interest expense consistent with maintaining an acceptable level
of exposure to interest rate fluctuations. A target mix of fixed and floating debt based on the
assessment of interest rate trends is used to achieve this objective. The Group is exposed to fair value
interest rate risk from its bonds and fixed rate notes.

The legal concept of limited liability for loss or damage of goods that the Group carries is
increasingly being challenged and this may result in increased exposure to claims

The Group transports goods under the conditions of the international conventions in respect of the
carriage of goods by air, sea and road. These conventions and the Group's distribution contracts
contain provisions that limit its liability in the event it loses or damages goods belonging to its
customers. In the past, this principle was generally accepted as normal business practice but in recent
years courts and regulators in an increasing number of jurisdictions outside of Singapore are more
sympathetic to allegations of "gross negligence" or "lack of due care", thereby setting aside the
principles of limited liability. This trend may expose the Group to more and increased loss and damage
claims. These factors, together with the increased value of the goods the Group carries, could result in
a significant increase in its financial exposure to claims which in turn could harm its business, results of
operations and financial condition.

RISKS ASSOCIATED WITH THE SECURITIES GENERALLY

The Securities may not be a suitable investment for all investors

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

(i) have sufficient knowledge and experience to make a meaningful evaluation of the Securities, the
merits and risks of investing in the Securities and the information contained or incorporated by
reference in this Information Memorandum or any applicable supplement to this Information
Memorandum;

(ii) have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its
particular financial situation, an investment in the Securities and the impact such investment will
have on its overall investment portfolio;

(iii) have sufficient financial resources and liquidity to bear all of the risks of an investment in the
Securities, including Securities with principal, interest or distribution payable in one or more
currencies, or where the currency for principal, interest or distribution payments is different from
the potential investor's currency;

(iv) understand thoroughly the terms of the Securities and be familiar with the behaviour of any
relevant indices and financial markets;

(v) understand thoroughly the nature of all these risks before making a decision to invest in the
Securities; and

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

Some Securities are complex financial instruments. Sophisticated investors generally do not purchase
complex financial instruments as stand-alone investments. They purchase complex financial
instruments as a way to reduce risk or enhance yield with an understood, measured and appropriate
addition of risk to their overall portfolios. A potential investor should not invest in Securities unless it
has the expertise (either alone or with a financial adviser) to evaluate how the Securities will perform
under changing conditions, the resulting effects on the value of the Securities and the impact this
investment will have on the potential investor's overall investment portfolio.
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Legal investment considerations may restrict certain investments

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

Limited liquidity of the Securities issued under the Programme

There can be no assurance regarding the future development of the market for the Securities issued
under the Programme or the ability of the holders of the Securities, or the price at which such holders
of the Securities may be able, to sell their Securities.

The Securities may have no established trading market when issued, and one may never develop.
Even if a market for the Securities does develop, there can be no assurance as to the liquidity or
sustainability of such market. Therefore, investors may not be able to sell their Securities easily or at
prices that will provide them with a yield comparable to similar investments that have a developed
secondary market. This is particularly the case for Securities that are especially sensitive to interest
rate, currency or market risks, are designed for specific investment objectives or strategies or have
been structured to meet the investment requirements of limited categories of investors. These types of
Securities generally would have a more limited secondary market and more price volatility than
conventional debt securities. If the Securities are traded after their initial issuance, they may trade at a
discount to their initial offering price, depending upon prevailing interest rates, currency or the market
for similar Securities, general economic conditions and the financial condition of the Issuer. If the
Securities are trading at a discount, investors may not be able to receive a favourable price for their
Securities, and in some circumstances investors may not be able to sell their Securities at their fair
market value or at all.

Illiquidity may have a severely adverse effect on the market value of the Securities. Although the issue
of additional Securities may increase the liquidity of the Securities, there can be no assurance that the
price of such Securities will not be adversely affected by the issue in the market of such additional
Securities.

Although an application will be made for the listing and quotation of any Securities to be issued under
the Programme and which are agreed at or prior to the time of issue thereof to be so listed on the
SGX-ST, there is no assurance that such application will be accepted, that any particular Tranche of
Securities will be so admitted or that an active trading market will develop. In addition, the market for
investment grade debt has been subject to disruptions that have caused volatility in prices of securities
similar to the Securities to be issued under the Programme. Accordingly, there is no assurance as to
the development or liquidity of any trading market, or that disruptions will not occur, for any particular
Tranche of Securities.

Fluctuation of market value of the Securities issued under the Programme

Trading prices of the Securities are influenced by numerous factors, including the operating results,
business and/or financial condition of the Issuer, the Guarantor and/or their respective subsidiaries,
their respective associated companies (if any) and their respective joint venture companies (if any), the
market for similar securities, political, economic, financial and any other factors that can affect the
capital markets, the industry and the Issuer, the Guarantor and their respective subsidiaries, their
respective associated companies (if any) and their respective joint venture companies (if any)
generally. Adverse economic developments, acts of war and health hazards in Singapore and
countries in which the Issuer, the Guarantor, their respective subsidiaries, their respective associated
companies (if any) and/or their respective joint venture companies (if any) operate or have business
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dealings, could have a material adverse effect on the operations, operating results, business, financial
condition, performance and/or prospects of the Issuer, the Guarantor and/or their respective
subsidiaries, their respective associated companies (if any) and/or their respective joint venture
companies (if any).

Further, recent global financial turmoil and geopolitical risks have resulted in substantial and continuing
volatility in international capital markets. Any further deterioration in global financial conditions could
have a material adverse effect on worldwide financial markets, which may also adversely affect the
market price of any Series or Tranche of Securities.

Investments in the Securities are subject to interest rate risk

Holders of the Securities may suffer unforeseen losses due to fluctuation in interest rates. Generally, a
rise in interest rates may cause a fall in the price of the Securities, resulting in a capital loss for the
holders of the Securities. However, the holders of the Securities may reinvest the interest payments at
higher prevailing interest rates. Conversely, when interest rates fall, the price of the Securities may
rise. The holders of the Securities may enjoy a capital gain but interest payments received may be
reinvested at lower prevailing interest rates. Investment in fixed rate Securities involve the risk that
subsequent changes in market interest rates may adversely affect the value of fixed rate Securities.

The regulation and reform of "benchmark" rates of interest and indices may adversely affect
the value of Securities linked to or referencing such "benchmarks"

The Programme allows for the issuance of Securities that reference certain interest rates or other types
of rates or indices which are deemed to be "benchmarks", including SOR or SIBOR, in particular with
respect to certain Floating Rate Notes or Floating Rate Perpetual Securities where the reference rate
may be SOR, SIBOR or another such benchmark. The Pricing Supplement for the Securities will
specify whether SOR, SIBOR or another such benchmark is applicable.

Interest rates and indices which are deemed to be or used as "benchmarks" are the subject of recent
national and international regulatory guidance and proposals for reform. Some of these reforms are
already effective while others are still to be implemented. These reforms may cause such benchmarks
to perform differently than in the past or to disappear entirely, or have other consequences which
cannot be predicted. Any such consequence could have a material adverse effect on any Security
linked to or referencing such a benchmark.

Regulation (EU) 2016/1011 (the "Benchmarks Regulation") applies, subject to certain transitional
provisions to the provision of benchmarks, the contribution of input data to a benchmark and the use of
a benchmark within the EU (which, for these purposes, includes the United Kingdom). Among other
things, it (i) requires benchmark administrators to be authorised or registered (or, if non-EU-based, to
be subject to an equivalent regime or otherwise recognised or endorsed) and (ii) prevents certain uses
by EU supervised entities of benchmarks of administrators that are not authorised or registered (or, if
non-EU based, not deemed equivalent or recognised or endorsed).

The Benchmarks Regulation could have a material impact on any Securities linked to or referencing a
benchmark, in particular, if the methodology or other terms of the benchmark are changed in order to
comply with the requirements of the Benchmarks Regulation. Such changes could, among other
things, have the effect of reducing, increasing or otherwise affecting the volatility of the published rate
or level of the relevant benchmark.

More broadly, any of the national or international reforms or the general increased regulatory scrutiny
of benchmarks, could increase the costs and risks of administering or otherwise participating in the
setting of a benchmark and complying with any such regulations or requirements. For example, the
sustainability of the LIBOR has been questioned as a result of the absence of relevant active
underlying markets and possible disincentives (including as a result of regulatory reforms) for market
participants to continue contributing to such benchmarks. The UK Financial Conduct Authority ("FCA")
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has through a series of announcements indicated that the continuation of LIBOR on the current basis
cannot and will not be guaranteed after 2021. As the Swap Offer Rate methodology relies on US$
LIBOR in its computation, the likely discontinuation of LIBOR after end-2021 will impact the future
sustainability of the Swap Offer Rate. On 30 August 2019, the MAS announced that it has established
an industry-led steering committee, the Steering Committee for SOR Transition to SORA (the
"SC-STS"), to oversee an industry-wide interest rate benchmark transition from the Swap Offer Rate to
the Singapore Overnight Rate Average ("SORA"). On 5 August 2020, MAS announced several
initiatives to support the adoption of SORA, including prescribing SORA as a financial benchmark
under the SFA. The initiatives aim to catalyse greater activity in SORA markets, safeguard the
benchmark's integrity and enhance market confidence in SORA. The Association of Banks in
Singapore has also proposed to discontinue certain tenors for SIBOR and to amend the methodology
for determining SIBOR. On 27 October 2020, the SC-STS announced industry timelines to support a
coordinated shift away from the use of SOR in financial products, and to concurrently accelerate usage
of SORA. SOR is set to be discontinued alongside LIBOR discontinuation after end-2021 and more
specifically, all lenders and borrowers are to cease the issuance of SOR-linked loans and securities
that mature after end-2021.

It is not possible to predict with certainty whether, and to what extent, SOR and SIBOR will continue to
be supported going forward. This may cause SOR and SIBOR to perform differently than they have
done in the past, and may have other consequences which cannot be predicted. The potential
elimination of the LIBOR benchmark or any other benchmark, or changes in the manner of
administration of any benchmark, could require an adjustment to the terms and conditions, or result in
other consequences, in respect of any Securities linked to such benchmark. Such factors may have the
following effects on certain benchmarks: (i) discourage market participants from continuing to
administer or contribute to the benchmark; (ii) trigger changes in the rules or methodologies used in the
benchmark or (iii) lead to the disappearance of the "benchmark".

Investors should be aware that, if SOR or SIBOR were discontinued or otherwise unavailable, the rate
of interest on Floating Rate Notes and the rate of distribution on Floating Rate Perpetual Securities
which reference SOR or SIBOR will be determined for the relevant period by the fallback provisions
applicable to such Notes or Perpetual Securities, as the case may be. Depending on the manner in
which SOR or SIBOR is to be determined under the Conditions, this may in certain circumstances
(i) be reliant upon the provision by reference banks of offered quotations for SOR or SIBOR which,
depending on market circumstances, may not be available at the relevant time or (ii) result in the
effective application of a fixed rate for Floating Rate Notes and Floating Rate Perpetual Securities
based on the rate which was last observed on the relevant Screen Page. Any of the foregoing could
have an adverse effect on the value or liquidity of, and return on, any Floating Rate Notes and Floating
Rate Perpetual Securities which reference SOR or SIBOR.

Following the implementation of any such potential reforms, the manner of administration of
benchmarks may change, with the result that they may perform differently than in the past, or the
benchmark could be eliminated entirely, or there could be other consequences that cannot be
predicted. The elimination of the LIBOR benchmark or any other benchmark, or changes in the manner
of administration of any benchmark, could require or result in an adjustment to the interest calculation
provisions of the Conditions (as further described in Condition 5.6 of the Notes and Condition 4.5 of the
Perpetual Securities), or result in adverse consequences to holders of any securities linked to such
benchmark (including but not limited to Floating Rate Securities or Securities whose interest or
distribution rates are linked to LIBOR or any other such benchmark that is subject to reform).

Furthermore, even prior to the implementation of any changes, uncertainty as to the nature of
alternative rates and as to potential changes to such benchmark may adversely affect such benchmark
during the term of the relevant Securities, the return on the relevant Securities and the trading market
for securities based on the same benchmark.

The Conditions of the Notes and the Conditions of the Perpetual Securities provide for certain fallback
arrangements in the event that a published benchmark, such as LIBOR, (including any page on which
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such benchmark may be published (or any successor service)) becomes unavailable, including the
possibility that the rate of interest could be set by reference to a successor rate or an alternative rate
and that such successor rate or alternative rate may be adjusted (if required) in order to reduce or
eliminate, to the extent reasonably practicable in the circumstances, any economic prejudice or benefit
(as applicable) to investors arising out of the replacement of the relevant benchmark. Due to the
uncertainty concerning the availability of successor rates and alternative rates and the involvement of
an Independent Adviser acting in consultation with the Issuer, the relevant fallback provisions may not
operate as intended at the relevant time.

Any of the above changes or any other consequential changes as a result of international reforms or
other initiatives or investigations, could have a material adverse effect on the value of and return on
any Securities linked to or referencing or otherwise dependent (in whole or in part) upon, a benchmark.

Investors should consult their own independent advisers and make their own assessment about the
potential risks imposed by the Benchmarks Regulation or any of the international or national reforms
and the possible application of the benchmark replacement provisions of Securities in making any
investment decision with respect to any Securities linked to or referencing a benchmark.

The Securities and the Guarantee are not secured

The Securities and Coupons of all Series constitute direct, unconditional, unsubordinated (except in the
case of Subordinated Perpetual Securities and the Coupons relating thereto) and (in the case of Notes,
subject to the provisions of Condition 4 of the Notes) unsecured obligations of the Issuer and shall at
all times rank pari passu without any preference or priority among themselves, and pari passu with all
other present and future unsecured obligations (other than subordinated obligations and priorities
created by law) of the Issuer. The payment obligations of the Guarantor under the Guarantee
constitute direct, unconditional, unsubordinated (except in the case of Subordinated Perpetual
Securities and the Coupons relating thereto) and (in the case of Notes, subject to the provisions of
Condition 4 of the Notes) unsecured obligations of the Guarantor and shall rank pari passu with all
other present and future unsecured obligations (other than subordinated obligations and priorities
created by law) of the Guarantor.

Accordingly, on a winding-up or dissolution of the Issuer, and/or the Guarantor, unless the Securities
and the Guarantee are secured pursuant to Condition 4 of the Notes, the Securityholders will not have
recourse to any specific assets of the Issuer or the Guarantor as security for outstanding payment or
other obligations under the Securities and/or Coupons owed to the Securityholders and there can be
no assurance that there would be sufficient value in the assets of the Issuer and/or the Guarantor, after
meeting all claims ranking ahead of the Securities, to discharge all outstanding payment and other
obligations under the Securities and/or Coupons owed to the Securityholders.

The Guarantor may not fully hedge the currency risks associated with Securities denominated
in foreign currencies

The majority of the Guarantor's revenue is generally denominated in Singapore dollars and the majority
of its operating expenses are generally incurred in Singapore dollars as well. As Securities issued
under the Programme can be denominated in currencies other than Singapore dollars, the Guarantor's
business, financial condition and results of operations may be affected by fluctuations between the
Singapore dollars and such foreign currencies in meeting the payment obligations under such
Securities and there is no assurance that the Guarantor will be able to fully hedge the currency risks
associated with such Securities denominated in foreign currencies.

Investments in the Securities are subject to inflation risk

Holders of the Securities may suffer erosion on the return of their investments due to inflation. Holders
of the Securities would have an anticipated rate of return based on expected inflation rates on the
purchase of the Securities. An unexpected increase in inflation could reduce the quantum of actual
returns.
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Performance of contractual obligations by the Issuer is dependent on other parties

The ability of the Issuer and the Guarantor to make payments in respect of the Securities may depend
upon the due performance by the other parties to the transaction documents of their obligations
thereunder including the performance by the Trustee and/or the Agents of their respective obligations.
Whilst the non-performance of any relevant parties will not relieve the Issuer and the Guarantor of their
respective obligations to make payments in respect of the Securities, the Issuer and the Guarantor
may not, in such circumstances, be able to fulfil their respective obligations to the Securityholders and
the Couponholders.

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

In certain circumstances (including without limitation, pursuant to Condition 11 of the Notes or, as the
case may be, Condition 9.4 of the Perpetual Securities), the Trustee may (at its discretion) request the
Securityholders to provide an indemnity and/or security and/or prefunding to its satisfaction before it
takes action on behalf of Securityholders. The Trustee shall not be obliged to take any such action if
not first indemnified and/or secured and/or prefunded to its satisfaction. Negotiating and agreeing to an
indemnity and/or security and/or prefunding can be a lengthy process and may impact on when such
actions can be taken. The Trustee may not be able to take action notwithstanding the provision of an
indemnity or security or prefunding to it in breach of the terms of the Trust Deed and in such
circumstances, or where there is uncertainty or dispute as to the applicable laws or regulations, to the
extent permitted by the agreements and the applicable law, it will be for the Securityholders to take
such action directly.

The Securities are subject to modification

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

The Conditions of the Securities also provide that the Trustee may at any time or times without any
consent or sanction of the Securityholders or the Couponholders concur with the Issuer and the
Guarantor in (i) making any modification to the Trust Deed (except as mentioned in the Trust Deed) or
any of the other Issue Documents (as defined in the Trust Deed), and any waiver or authorisation of
any breach or proposed breach, of any of the provisions of the Trust Deed or the other Issue
Documents, which in the opinion of the Trustee it may be expedient to make, provided the Trustee is of
the opinion that such modification, waiver or authorisation will not be materially prejudicial to the
interests of the Securityholders or the Couponholders or (ii) making any modification to the Trust Deed
or any of the other Issue Documents which in the opinion of the Trustee is of a formal, minor or
technical nature, or which is to correct a manifest error or to comply with mandatory provisions of
Singapore law or is required by Euroclear and/or Clearstream, Luxembourg and/or the Depository and/
or any other clearing system in which the Securities may be held. Any such modification, waiver or
authorisation shall be binding on the Securityholders and the Couponholders and, unless the Trustee
otherwise agrees in writing, the Issuer and the Guarantor shall cause such modification, waiver or
authorisation to be notified to the Securityholders as soon as practicable thereafter.

The Securities may be represented by Global Securities or Global Certificates and holders of a
beneficial interest in a Global Security or Global Certificate must rely on the procedures of the
relevant Clearing System (as defined below)

Securities issued under the Programme may be represented by one or more Global Securities or
Global Certificates. Such Global Securities or Global Certificates will be deposited with or registered in
the name of, or in the name of a nominee of, the Common Depositary, or lodged with CDP (each of
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Euroclear, Clearstream, Luxembourg and CDP and/or such other clearing system, a "Clearing
System"). Except in the circumstances described in the relevant Global Security or Global Certificate,
investors will not be entitled to receive Definitive Securities. The relevant Clearing System will maintain
records of their direct accountholders in relation to the Global Securities and Global Certificates. While
the Securities are represented by a Global Security or Global Certificate, investors will be able to trade
their beneficial interests only through the relevant Clearing System.

While the Securities are represented by the Global Security or Global Certificate, the Issuer will
discharge its payment obligations under the Securities by making payments to the Common Depositary
or, as the case may be, to the CDP, for distribution to their accountholders or, as the case may be, to
the relevant Paying Agent for distribution to the holders as appearing in the records of the relevant
Clearing System. A holder of a beneficial interest in the Global Security or Global Certificate must rely
on the procedures of the relevant Clearing System to receive payments under the relevant Securities.
The Issuer bears no responsibility or liability for the records relating to, or payments made in respect
of, beneficial interests in the Global Securities or Global Certificates.

Holders of beneficial interests in the Global Securities and Global Certificates will not have a direct
right to vote in respect of the relevant Securities. Instead, such holders will be permitted to act only to
the extent that they are enabled by the relevant Clearing System to appoint appropriate proxies.
Similarly, holders of beneficial interests in the Global Securities and Global Certificates will not have a
direct right under the Global Securities and Global Certificates to take enforcement action against the
Issuer or the Guarantor in the event of a default or an enforcement event under the Securities but will
have to rely upon their rights under the Trust Deed.

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

The Issuer will pay principal and interest or, as the case may be, distribution on the Securities in the
currency specified. This presents certain risks relating to currency conversions if Securityholders'
financial activities are denominated principally in a currency or currency unit (the "Investor's
Currency") other than the currency in which the Securities are denominated. These include the risk
that exchange rates may significantly change (including changes due to devaluation of the currency in
which the Securities are denominated or revaluation of the Investor's Currency) and the risk that
authorities with jurisdiction over the Investor's Currency may impose or modify exchange controls. An
appreciation in the value of the Investor's Currency relative to the currency in which the Securities are
denominated would decrease (a) the Investor's Currency equivalent yield on the Securities, (b) the
Investor's Currency equivalent value of the amount payable on the Securities, if any, and (c) the
Investor's Currency equivalent market value of the Securities.

Government and monetary authorities may impose (as some have done in the past) exchange controls
that could adversely affect an applicable exchange rate. As a result, Securityholders may receive less
principal, interest and/or distributions than expected, or no principal, interest and/or distributions at all.

The value of the Securities could be adversely affected by a change in Singapore law or
administrative practice

The terms and conditions of the Securities are based on Singapore law in effect as at the date of issue
of the Securities. No assurance can be given as to the impact of any possible judicial decision or
change to Singapore law or administrative practice after the date of issue of the Securities and any
such changes could adversely impact the value of the Securities.

Application of Singapore insolvency and related laws to the Issuer and the Guarantor may
result in a material adverse effect on the Securityholders

There can be no assurance that the Issuer and/or the Guarantor will not become bankrupt, unable to
pay its debts or insolvent, or be the subject of judicial management, schemes of arrangement,
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winding-up or liquidation orders or other insolvency related proceedings or procedures. In the event of
an insolvency or near insolvency of the Issuer and/or the Guarantor, the application of certain
provisions of Singapore insolvency and related laws may have a material adverse effect on the
Securityholders. Without being exhaustive, below are some matters that could have a material adverse
effect on the Securityholders.

Where the Issuer or the Guarantor is insolvent or close to insolvent and the Issuer or, as the case may
be, the Guarantor undergoes certain insolvency procedures, there may be a moratorium against
actions and proceedings which may apply in the case of judicial management, schemes of
arrangement and/or winding-up in relation to the Issuer or, as the case may be, the Guarantor. It may
also be possible that if a company related to the Issuer or, as the case may be, the Guarantor
proposes a creditor scheme of arrangement and obtains an order for a moratorium, the Issuer or, as
the case may be, the Guarantor may also seek a moratorium even if the Issuer or, as the case may be,
the Guarantor is not in itself proposing a scheme of arrangement. These moratoriums can be lifted with
court permission and in the case of judicial management, with the consent of the judicial manager or
with court permission. Accordingly, if for instance there is any need for the Trustee to bring an action
against the Issuer or, as the case may be, the Guarantor, the need to obtain court permission or (in the
case of judicial management) the judicial manager's consent may result in delays in being able to bring
or continue legal proceedings that may be necessary in the process of recovery.

Further, Securityholders may be made subject to a binding scheme of arrangement where the majority
in number representing 75% in value of creditors and the court approve such scheme. In respect of
company-initiated creditor schemes of arrangement, there are cram-down provisions that may apply to
a dissenting class of creditors. The court may notwithstanding a single class of dissenting creditors
approve a scheme provided an overall majority in number representing 75% in value of the creditors
meant to be bound by the scheme have agreed to it and provided that the scheme does not unfairly
discriminate and is fair and equitable to each dissenting class and the court is of the view that it is
appropriate to approve the scheme. In such a scenario, Securityholders may be bound by a scheme of
arrangement to which they may have dissented.

The Insolvency, Restructuring and Dissolution Act 2018 (Act 40 of 2018) (the "IRD Act") was passed in
the Parliament of Singapore on 1 October 2018, and came into force on 30 July 2020. The IRD Act
includes a prohibition against terminating, amending or claiming an accelerated payment or forfeiture
of the term under, any agreement (including a security agreement) with a company that commences
certain insolvency or rescue proceedings (and before the conclusion of such proceedings), by reason
only that the proceedings are commenced or that the company is insolvent. This prohibition is not
expected to apply to any contract or agreement that is, or that is directly connected with, a debenture.
However, it may apply to related contracts that are not found to be directly connected with the
Securities.

The Issuer's and/or the Guarantor's ability to comply with its obligation to repay the Securities
is dependent upon the earnings of, and distributions by, the other members of the Group and
future performance of the Group

The Issuer's and/or the Guarantor's ability to comply with its obligation to repay the Securities will
depend on the earnings of the Group and the distribution of funds amongst members of the Group.
Whether or not the members of the Group can make distributions to the Issuer and/or the Guarantor
will depend on distributable earnings, cash flow conditions, restrictions that may be contained in the
debt instruments of its members, applicable law and other arrangements. These restrictions could
reduce the amount of distributions that the Issuer and/or the Guarantor receives from other members
of the Group, which would restrict the Issuer's and/or the Guarantor's ability to comply with its payment
obligations under the Securities.

Further, the ability of the Issuer and/or the Guarantor to make scheduled principal, distribution or
interest payments on its indebtedness, including the Securities, and to fund its growth aspirations, will
depend on the Group's future performance and its ability to generate cash, which to a certain extent is
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subject to general economic, financial, competitive, legislative, legal, regulatory and other factors, as
well as other factors discussed in this section "Risk Factors", many of which are beyond the control of
the Issuer. If the Issuer's future cash flow from operations and other capital resources are insufficient to
pay its debt obligations, including the Securities, or to fund its other liquidity needs, it may be forced to
sell assets, attempt to restructure or refinance its existing indebtedness. No assurance can be given
that the Issuer and/or the Guarantor would be able to accomplish any of these measures on a timely
basis or on satisfactory terms or at all.

Securityholders should be aware that Definitive Securities and Certificates which have a
denomination that is not an integral multiple of the minimum Denomination Amount may be
illiquid and difficult to trade

In relation to any issue of Securities which have a denomination consisting of a minimum
Denomination Amount (as defined in the Conditions) plus a higher integral multiple of another smaller
amount, it is possible that the Securities may be traded in amounts in excess of the minimum
Denomination Amount that are not integral multiples of such minimum Denomination Amount. In such
a case a Securityholder who, as a result of trading such amounts, holds a principal amount of less than
the minimum Denomination Amount will not receive a Definitive Security or Certificate in respect of
such holding (should definitive Securities or Certificates be printed) and would need to purchase a
principal amount of Securities such that it holds an amount equal to one or more Denomination
Amounts. If definitive Securities or Certificates are issued, holders should be aware that definitive
Securities or Certificates which have a denomination that is not an integral multiple of the minimum
Denomination Amount may be illiquid and difficult to trade. Definitive Securities will in no
circumstances be issued to any person holding Securities in an amount lower than the minimum
denomination and such Securities will be cancelled and holders will have no rights against the Issuer
(including rights to receive principal or interest or to vote or attend meetings of Securityholders) in
respect of such Securities.

Foreign Account Tax Compliance Withholding

Whilst the Securities are in global form and held within the clearing systems, in all but the most remote
circumstances, it is not expected that the reporting regime and potential withholding tax imposed by
Sections 1471 through 1474 of the U.S. Internal Revenue Code of 1986 ("FATCA") will affect the
amount of any payment received by the clearing systems (see "Taxation – B. Foreign Account Tax
Compliance Withholding"). However, FATCA may affect payments made to custodians or
intermediaries in the subsequent payment chain leading to the ultimate investor if any such custodian
or intermediary generally is unable to receive payments free of FATCA withholding. It also may affect
payment to any ultimate investor that is a financial institution that is not entitled to receive payments
free of withholding under FATCA, or an ultimate investor that fails to provide its broker (or other
custodian or intermediary from which it receives payment) with any information, forms, other
documentation or consents that may be necessary for the payments to be made free of FATCA
withholding. Investors should choose the custodians or intermediaries with care (to ensure each is
compliant with FATCA or other laws or agreements related to FATCA) and should provide each
custodian or intermediary with any information, forms, other documentation or consents that may be
necessary for such custodian or intermediary to make a payment free of FATCA withholding. Investors
should consult their own tax adviser to obtain a more detailed explanation of FATCA and how FATCA
may affect them. The Issuer's obligations under the Securities are discharged once it has paid the
relevant clearing system (as registered holder of the Securities) and the Issuer has therefore no
responsibility for any amount thereafter transmitted through the hands of the relevant clearing system
and custodians or intermediaries. Further, a foreign financial institution in a jurisdiction which has
entered into an intergovernmental agreement with the United States (an "IGA") would generally not be
required to withhold under FATCA or an IGA (or any law implementing an IGA) from payments it
makes.
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FATCA IS PARTICULARLY COMPLEX AND ITS APPLICATION TO THE ISSUER, THE
SECURITIES AND THE SECURITYHOLDERS IS UNCERTAIN AT THIS TIME. EACH
SECURITYHOLDER SHOULD CONSULT ITS OWN TAX ADVISERS TO OBTAIN A MORE
DETAILED EXPLANATION OF FATCA AND TO LEARN HOW FATCA MIGHT AFFECT EACH
SECURITYHOLDER IN ITS PARTICULAR CIRCUMSTANCE.

Enforcement of remedies

Enforcement of available remedies under the Trust Deed, the Securities and the Coupons could result
in delays in recovery of amounts owed to the Securityholders by the Issuer and/or the Guarantor.
There is no assurance that the Trustee would recover all amounts owed upon such enforcement, and
funds received may not be sufficient to make all required payments to any Securityholders.

The market prices of Securities issued at a substantial discount or premium tend to fluctuate
more in relation to general changes in interest rates than do prices for conventional interest-
bearing securities

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

Credit ratings may not reflect all risks

One or more independent credit rating agencies may assign credit ratings to the Securities. The ratings
may not reflect the potential impact of all risks related to structure, market, additional factors discussed
above, and other factors that may affect the value of the Securities. A credit rating is not a
recommendation to buy, sell or hold securities and may be revised or withdrawn by the rating agency
at any time.

The Securities may be subject to optional redemption by the Issuer

An optional redemption feature is likely to limit the market value of the Securities. During any period
when the Issuer may elect to redeem the Securities issued by it, the market value of such Securities
generally will not rise substantially above the price at which they can be redeemed. This also may be
true prior to any redemption period. The Issuer may be expected to redeem any or all of the Securities
when its cost of borrowing is lower than the interest rate on the Securities. At those times, an investor
generally would not be able to reinvest the redemption proceeds at an effective interest rate that is as
high as the interest rate on the Securities being redeemed and may only be able to do so at a
significantly lower rate. Potential investors should consider reinvestment risk in light of other
investments available at that time.

RISKS RELATING TO THE NOTES

Singapore tax risk

The Notes to be issued from time to time under the Programme during the period from the date of this
Information Memorandum to 31 December 2023 are intended to be "qualifying debt securities" for the
purposes of the ITA subject to the fulfilment of certain conditions more particularly described in the
section on "Taxation – A. Singapore Taxation".

However, there is no assurance that the Notes will continue to enjoy the tax concessions in connection
therewith should the relevant tax laws be amended or revoked at any time or should the required
conditions cease to be fulfilled.
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RISKS RELATING TO THE PERPETUAL SECURITIES

Perpetual Securities may be issued for which investors have no right to require redemption

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

If specified in the relevant Pricing Supplement, Perpetual Securityholders may not receive
distribution payments if the Issuer elects not to pay all or a part of a distribution under the
Conditions of the Perpetual Securities

If Optional Payment is specified in the relevant Pricing Supplement, the Issuer may, at its sole
discretion and subject to certain conditions, elect not to pay any scheduled distribution on the
Perpetual Securities in whole or in part for any period of time. The Issuer and the Guarantor are
subject to certain restrictions in relation to the declaration or payment of distributions on the Issuer's
and the Guarantor's Junior Obligations and (except on a pro rata basis) the Issuer's and the
Guarantor's Specified Parity Obligations and the redemption and repurchase of the Issuer's and the
Guarantor's Junior Obligations and (except on a pro rata basis) the Issuer's and the Guarantor's
Specified Parity Obligations in the event that the Issuer does not pay a distribution in whole or in part.
The Issuer is not subject to any limit as to the number of times or the amount with respect to which the
Issuer can elect not to pay distributions under the Perpetual Securities. While the Issuer may, at its
sole discretion, and at any time, elect to pay an Optional Distribution, being an optional amount equal
to the amount of distribution which is unpaid in whole or in part, there is no assurance that the Issuer
will do so, and distributions which are not paid in whole or in part may remain unpaid for an indefinite
period of time. Any non-payment of a distribution in whole or in part shall not constitute a default for
any purpose. Any election by the Issuer not to pay a distribution, whether in whole or in part, will likely
have an adverse effect on the market price of the Perpetual Securities. In addition, as a result of the
potential non-cumulative distribution feature of the Perpetual Securities and the Issuer's ability to elect
not to pay a distribution in whole or in part, the market price of the Perpetual Securities may be more
volatile than the market prices of other debt securities on which original issue discount or interest
accrues that are not subject to such election not to pay and may be more sensitive generally to
adverse changes in the Group's financial condition.

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

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

The Perpetual Securities are perpetual and have no fixed final redemption date. If specified in the
relevant Pricing Supplement, the Perpetual Securities may be redeemed at the option of the Issuer on
certain date(s) specified in the relevant Pricing Supplement at their principal amount (or such other
redemption amount stated in the relevant Pricing Supplement) together with distributions (including any
Arrears of Distribution and Additional Distribution Amounts) (if any) accrued to (but excluding) the date
fixed for redemption. In addition, if specified in the relevant Pricing Supplement, the Issuer may, at its
option, redeem the Perpetual Securities in whole, but not in part, on any Distribution Payment Date, or
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any time after such Distribution Payment Date, upon the occurrence of certain other events. See the
section on "Terms and Conditions of the Perpetual Securities — Redemption and Purchase".

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

There are limited remedies for default under the Perpetual Securities

Any scheduled distribution will not be due if the Issuer elects not to pay all or a part of that distribution
pursuant to the Conditions of the Perpetual Securities. Notwithstanding any of the provisions relating to
non-payment defaults, the right to institute Winding-up (as defined in Condition 9.1 of the Perpetual
Securities) proceedings of the Issuer and/or the Guarantor, and/or prove in the winding-up of the Issuer
and/or the Guarantor, and/or claim in the liquidation of the Issuer and/or the Guarantor is limited to
circumstances where payment under the Perpetual Securities has become due and the Issuer (failing
which, the Guarantor) fails to make the payment when due. The only remedy against the Issuer and/or
the Guarantor available to the Trustee or where the Trustee has failed to proceed against the Issuer
and/or the Guarantor as provided in the Conditions, any Perpetual Securityholders for recovery of
amounts in respect of the Perpetual Securities following the occurrence of a payment default after any
sum becomes due in respect of the Perpetual Securities and/or the Guarantee will be instituting
proceedings for the Winding-up of the Issuer and/or the Guarantor and/or proving in such Winding-up
and/or claiming in the liquidation of the Issuer and/or the Guarantor in respect of any payment
obligations of the Issuer or, as the case may be, the Guarantor arising from the Perpetual Securities
and/or the Guarantee.

The Issuer may raise or redeem other capital which affects the price of the Perpetual Securities

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

The Subordinated Perpetual Securities and the Subordinated Guarantee are subordinated
obligations

The obligations of the Issuer under the Subordinated Perpetual Securities and the Guarantor under the
Subordinated Guarantee will constitute unsecured and subordinated obligations of the Issuer and the
Guarantor respectively. In the event of the Winding-up of the Issuer or the Guarantor, the rights of the
holders of Subordinated Perpetual Securities to receive payments in respect of the Subordinated
Perpetual Securities or the Subordinated Guarantee will rank senior to the holders of all Junior
Obligations and pari passu with the holders of all Parity Obligations, but junior to the claims of all other
creditors, including, for the avoidance of doubt, the holders of Senior Perpetual Securities and/or
Notes. In the event of a shortfall of funds or a Winding-up of the Issuer or the Guarantor, there is a real
risk that an investor in the Subordinated Perpetual Securities will lose all or some of its investment and
will not receive a full return of the principal amount or any unpaid Optional Distribution, Arrears of
Distribution, Additional Distribution Amounts or accrued distribution.
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In addition, subject to the limit on the aggregate principal amount of Securities that can be issued
under the Programme (which can be amended from time to time by the Issuer and the Guarantor
without the consent of the Securityholders), there is no restriction on the amount of unsubordinated
securities or other liabilities which the Issuer may issue or incur and which rank senior to, or pari passu
with, the Subordinated Perpetual Securities. The issue of any such securities or the incurrence of any
such other liabilities may reduce the amount (if any) recoverable by holders of Subordinated Perpetual
Securities on a Winding-up of the Issuer or the Guarantor and/or may increase the likelihood of a
non-payment of distribution under the Subordinated Perpetual Securities and/or the Subordinated
Guarantee.

Tax treatment of the Perpetual Securities is unclear

It is not clear whether any particular Tranche of the Perpetual Securities (the "Relevant Tranche of
the Perpetual Securities") will be regarded as "debt securities" by the IRAS for the purposes of the
ITA, or whether distribution payments made under the Relevant Tranche of the Perpetual Securities
will be regarded by the IRAS as interest payable on indebtedness for the purposes of the ITA or
whether the tax concessions available for qualifying debt securities under the qualifying debt securities
scheme (as set out in the section "Taxation – A. Singapore Taxation" herein) would apply to the
Relevant Tranche of the Perpetual Securities.

If the Relevant Tranche of the Perpetual Securities is not regarded as "debt securities" for the
purposes of the ITA, or the distribution payments made under the Relevant Tranche of the Perpetual
Securities are not regarded by the IRAS as interest payable on indebtedness for the purposes of the
ITA or holders thereof are not eligible for the tax concessions under the qualifying debt securities
scheme, the tax treatment to holders may differ. Investors and holders of the Relevant Tranche of the
Perpetual Securities should consult their own accounting and tax advisers regarding the Singapore
income tax consequences of their acquisition, holding and disposal of the Relevant Tranche of the
Perpetual Securities.
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THE ISSUER

INTRODUCTION

The Issuer was incorporated as a private limited company known as SingPost Group Treasury Pte.
Ltd. in Singapore on 25 February 2020. The registered office of the Issuer is 10 Eunos Road 8,
Singapore Post Centre, Singapore 408600. The Issuer is a wholly-owned subsidiary of the Guarantor.

BUSINESS ACTIVITY

The Issuer's principal activities are those relating to the provision of financial and treasury services to
the Group.

CAPITAL STRUCTURE

The issued and paid-up share capital of the Issuer is S$1,000,000 consisting of 1,000,000 ordinary
shares.

DIRECTORS

The Directors of the Issuer are:

(a) Paul William Coutts;

(b) Lai Tak Loi Richard; and

(c) Linda Hoon Siew Kin.
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THE GUARANTOR

OVERVIEW AND BACKGROUND

As the designated Public Postal Licensee for Singapore, SingPost offers reliable and quality domestic
and international postal services as well as end-to-end mail solutions, including letter shopping,
delivery and mailroom management. With one of the largest retail distribution networks through its
multi-channel platform of post offices, Self-service Automated Machine ("SAM") kiosks and
POPStation smart lockers, SingPost provides convenience to its customers for a wide range of
products and services, including agency, postal and financial services. With the strategic investments
and collaborative partnerships made over the past years, the Group has expanded its capabilities as
an eCommerce logistics enabler to support and benefit from the growth of global online retail
operations.

Building on its trusted communications through domestic and international postal services, SingPost is
able to offer end-to-end integrated and digital mail solutions. The suite of its eCommerce logistics
solutions includes front-end web management, warehousing and fulfilment, last mile delivery and
international freight forwarding.

In the Property segment, the Group provides commercial and industrial property rental through its
properties. It also has a self-storage business under this segment.

SingPost has been listed on the Main Board of the SGX-ST since 2003. As at the Latest Practicable
Date, its market capitalisation stood at S$1.51 billion and its credit rating is BBB+ with a stable outlook
as rated by Standard & Poor's.

HISTORY

Through its predecessor entities, SingPost has a long history dating back to 1819. Following
independence in August 1965, Singapore took over its own postal functions in stages and was
admitted to the UPU in January 1966. The Singapore Postal Services Department became a fully
autonomous body in January 1967. Following a merger in 1982, the Telecommunication Authority of
Singapore ("TAS") took over the provision of postal services from the Postal Services Department.

After the privatisation of the telecommunications services provided by the TAS, SingPost was
incorporated in Singapore on 28 March 1992 and were subsequently granted a licence by the TAS to
provide postal services in Singapore. SingPost was granted a 25-year Postal Licence on 1 April 1992
by the TAS, with a 15-year exclusive right for the delivery of all letters and postcards. Its monopoly in
the basic mail services market came to an end on 31 March 2007 with the Singapore Government's
decision to liberalise the postal industry with effect from 1 April 2007. Following the expiry of this
licence, it was granted a further renewal of the Postal Licence for another 20 years with effect from
1 April 2017.

Since its listing on the SGX-ST in 2003, SingPost has been reinventing and transforming its business
to meet the evolving demands of its customers as well as to mitigate the various challenges that it
faces. These include the decline of letter mail due to e-substitution, lifestyle changes and cost-cutting
measures along with increased competition and margin pressures. With the evolving eCommerce retail
landscape, SingPost is optimising its last-mile delivery network, and innovating new products and
processes, to improve efficiency and service quality to customers, and to serve their changing postal
and eCommerce needs.

The continuing decline in the traditional mail business has led SingPost to embark on a path of
transformation. SingPost is leveraging its postal capabilities to build and enhance its logistics
infrastructure in order to benefit from the new growth brought about by eCommerce. SingPost believes
the integration of these businesses and capabilities into a seamless platform will better serve the
evolving needs and demands of its customers. This is complemented by the Group's acquisitions and
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investments over the past years which have enabled it to strengthen and extend its logistics
capabilities and geographical reach for eCommerce transactions.

SingPost has also formed strategic alliances with its business partners. On 28 May 2014, SingPost
entered into an investment agreement with Alibaba Investment Limited ("Alibaba") ("First Investment
Agreement"). Following the completion of the First Investment Agreement on 31 July 2014, Alibaba
became a 10.3 per cent. shareholder of its enlarged issued and paid-up share capital (excluding
treasury shares). Pursuant to a second investment agreement signed on 8 July 2015 which was
completed on 11 January 2017, and following approval given by the Infocomm Media Development
Authority ("IMDA"), Alibaba increased its shareholding in SingPost to 14.4 per cent. (excluding treasury
shares). As at the Latest Practicable Date, Alibaba's shareholding interest in SingPost stands at
14.6 per cent. (excluding treasury shares).

Separately, SingPost's wholly-owned subsidiary Quantium Solutions International Pte. Ltd. ("QSI"),
entered into a joint venture agreement on 8 July 2015 with Alibaba (the "QSI JV Agreement"). The
QSI JV Agreement was completed on 27 October 2016 pursuant to which Alibaba was allotted 34 per
cent. of the total issued and paid-up capital in QSI. Under the QSI JV Agreement, the parties have
developed a joint strategic business development framework to leverage on each other's strengths and
scale to further improve efficiency and integration in eCommerce logistics.

With the investments made by Alibaba and through its strategic alliances, SingPost believes that it is
able to (i) raise the Group's profile among its customers, (ii) accelerate existing and new revenue
generating initiatives between itself and Alibaba in the eCommerce logistics space, (iii) advance the
build-up of eCommerce logistics infrastructure and services, and (iv) strengthen its overall capital base
so that it may capitalise on potential acquisition opportunities and continue with its long-term growth
and expansion. Other than Alibaba, the Group is working with many other partners in the eCommerce
and logistics sectors to further the business objectives.

143



S
in

g
ap

o
re

P
o

st
L

im
it

ed

-
C

o
rp

o
ra

te
S

tr
u

ct
u

re
as

at
6

N
o

ve
m

b
er

20
20

Fa
m

ou
s 

Pa
cif

ic
Sh

ip
pi

ng
 (N

Z)
 L

im
ite

d

Si
ng

ap
or

e 
Po

st
En

te
rp

ris
e 

Pr
iva

te
 L

im
ite

d

Q
ua

nt
iu

m
 S

ol
ut

io
ns

In
te

rn
at

io
na

l P
te

 L
td

Si
ng

Po
st

 L
og

ist
ics

 In
ve

st
m

en
ts

 P
te

 L
td

Si
ng

Po
st

eC
om

m
er

ce
 II

 P
te

 L
td

Si
ng

Po
st

 D
ist

rib
ut

io
n 

Pt
e 

Lt
d

Q
ua

nt
iu

m
 S

ol
ut

io
ns

(H
on

g 
Ko

ng
) L

im
ite

d

Q
ua

nt
iu

m
 M

ai
l L

og
ist

ics
 S

ol
ut

io
ns

(In
di

a)
 P

riv
at

e 
Li

m
ite

d

Co
ur

ie
rs

 P
le

as
e 

Ho
ld

in
gs

Pt
y 

Li
m

ite
d

Q
ua

nt
iu

m
 S

ol
ut

io
ns

(J
ap

an
), 

In
c

Q
ua

nt
iu

m
 S

ol
ut

io
ns

 In
te

rn
at

io
na

l
(M

al
ay

sia
) S

dn
 B

hd

Q
ua

nt
iu

m
 S

ol
ut

io
ns

(N
ew

 Z
ea

la
nd

) P
ty

 L
im

ite
d

Q
ua

nt
iu

m
 S

ol
ut

io
ns

(S
in

ga
po

re
) P

te
 L

td

Q
ua

nt
iu

m
 S

ol
ut

io
ns

 (T
ai

wa
n)

Co
, L

td

PT
 Q

ua
nt

iu
m

 S
ol

ut
io

ns
Lo

gi
st

ics
 In

do
ne

sia

Si
ng

Po
st

 G
ro

up
Tr

ea
su

ry
 P

te
 L

td
Fa

m
ou

s 
Ho

ld
in

gs
 P

te
 L

td

FP
S 

G
lo

ba
l

Lo
gi

st
ics

 P
te

 L
td

Fa
m

ou
s 

Ai
r &

 S
ea

Se
rv

ice
s 

Pt
e 

Lt
d

Sh
in

ye
i S

hi
pp

in
g 

Co
, L

td

FP
S 

Fa
m

ou
s 

Pa
cif

ic
Sh

ip
pi

ng
 S

dn
 B

er
ha

d

Fa
m

ou
s 

Pa
cif

ic
Sh

ip
pi

ng
 (W

A)
 P

ty
 L

td

FP
S 

Lo
gi

st
ics

 (U
SA

), 
In

c

Si
no

 F
am

ou
s

In
te

rtr
an

s 
Co

, L
td

Fa
m

ou
s 

Co
nt

ai
ne

r
Li

ne
s 

Co
, L

td

Si
ng

Po
st

 e
Co

m
m

er
ce

 P
te

 L
td

Si
ng

Po
st

 In
ve

st
m

en
ts

 P
te

 L
td

Ef
fic

ie
nt

E-
So

lu
tio

ns
 B

er
ha

d
-

Da
sh

 L
og

ist
ics

Co
m

pa
ny

 L
im

ite
d

Tr
ed

eG
lo

ba
l A

sia
Ho

ld
in

gs
 L

im
ite

d

Ne
tra

da
 T

ra
de

 a
nd

 C
on

su
ltin

g
(S

ha
ng

ha
i) 

Co
, L

td

20
.8

%

Si
ng

Po
st

 S
to

ra
ge

Co
m

pa
ny

 L
im

ite
d

(u
nd

er
 m

em
be

rs
' v

ol
un

ta
ry

 liq
ui

da
tio

n)

G
en

er
al

 S
to

ra
ge

Co
m

pa
ny

 P
te

 L
td

89
%

SP
 P

ar
ce

ls 
Pt

e 
Lt

d

TR
AS

-In
te

r C
o,

 L
td

SP
 e

Co
m

m
er

ce
(T

ha
ila

nd
) C

o,
 L

td

Q
ua

nt
iu

m
 S

ol
ut

io
ns

(P
hi

lip
pi

ne
s)

 In
c

PT
 T

rio
 S

Pe
Co

m
m

er
ce

In
do

ne
sia

F.
S.

 M
ac

ke
nz

ie
 L

im
ite

d

Q
ua

nt
iu

m
 S

ol
ut

io
ns

 (T
ha

ila
nd

)
Co

, L
td

Q
ua

nt
iu

m
 S

ol
ut

io
ns

(A
us

tra
lia

) P
ty

 L
td

Co
ur

ie
rs

 P
le

as
e 

Au
st

ra
lia

Pt
y 

Li
m

ite
d

Co
ur

ie
rs

 P
le

as
e 

Pt
y 

Lt
d

Si
ng

Po
st

 e
Co

m
m

er
ce

Lo
gi

st
ics

 H
ol

di
ng

s 
Pt

e 
Lt

d

SP
 e

Co
m

m
er

ce
(M

al
ay

sia
) S

dn
 B

hd

Q
ua

nt
iu

m
 E

xp
re

ss
 S

ol
ut

io
ns

(In
di

a)
 P

riv
at

e 
Li

m
ite

d
(u

nd
er

 m
em

be
rs

' v
ol

un
ta

ry
 liq

ui
da

tio
n)

Ro
tte

rd
am

 H
ar

bo
ur

Ho
ld

in
g 

B.
V.

Hu
bb

ed
 H

ol
di

ng
s 

Pt
y 

Lt
d

Si
ng

Po
st

 L
og

ist
ics

 H
ol

di
ng

s 
Pt

e 
Lt

d

E 
Li

nk
 S

ta
tio

n 
Li

m
ite

d

M
or

ni
ng

 E
xp

re
ss

 &
Lo

gi
st

ics
 L

im
ite

d

EW
C 

Ea
st

 W
ay

Co
m

m
od

itie
s 

B.
V.

FP
S 

Fa
m

ou
s 

Pa
cif

ic
Sh

ip
pi

ng
 B

.V
.

Tr
an

s 
O

ce
an

 P
ac

ific
Fo

rw
ar

di
ng

 B
.V

.

TG
 A

cq
ui

sit
io

n 
Co

rp

SP
 C

om
m

er
ce

 H
ol

di
ng

s,
 In

c

Lo
ck

+S
to

re
(A

ye
r R

aj
ah

) P
te

 L
td

Lo
ck

+S
to

re
(C

ha
i C

he
e)

 P
te

 L
td

Lo
ck

+S
to

re
(T

an
jo

ng
 P

ag
ar

) P
te

 L
td

Lo
ck

 a
nd

 S
to

re
(G

le
nm

ar
ie

) S
dn

 B
hd

Si
ng

Po
st

 In
ve

st
m

en
ts

(T
am

pi
ne

s)
 P

te
 L

td

Si
ng

Po
st

 In
ve

st
m

en
ts

(e
Co

m
m

er
ce

 L
og

ist
ics

) P
te

 L
td

Si
ng

Po
st

 C
en

tre
(R

et
ai

l) 
Pt

e 
Lt

d

Th
e 

St
or

e 
Ho

us
e 

Li
m

ite
d

L+
S 

Se
lf S

to
ra

ge
 P

te
 L

td

Si
ng

Po
st

 In
ve

st
m

en
ts

(T
oh

 G
ua

n)
 P

te
 L

td

Th
e 

St
or

e 
Ho

us
e 

O
pe

ra
tin

g
Co

m
pa

ny
 L

im
ite

d

Si
ng

Po
st

 L
og

ist
ics

En
te

rp
ris

e 
Pt

e 
Lt

d

Si
ng

Po
st

 L
og

ist
ics

 A
us

tra
lia

Ho
ld

in
gs

 P
ty

 L
td

SP
 J

ag
ge

d 
Pe

ak
 L

LC

SP
 C

om
m

er
ce

, I
nc

Tr
ad

eG
lo

ba
l H

ol
di

ng
s,

 In
c

97
.3

%

50
%

33
%

30
%

67
%

40
%

30
%

10
0%

10
0%

10
0%

10
0%

85
%

90
%

62
.5

%
10

0%

10
0%

10
0%

66
% 10

0%

10
0%

10
0%

10
0%

10
0%

10
0%

10
0%

10
0%

10
0%

10
0%

10
0% 10

0%

10
0% 10

0%

10
0%

10
0%

10
0%

10
0%

10
0%

10
0%

10
0%

10
0%

10
0%

10
0%

10
0%

10
0%

10
0%

10
0%

10
0%

10
0%

10
0% 33
%

10
0%

10
0%

10
0%

10
0%

10
0%

10
0%

10
0%

10
0%

10
0%

10
0%

10
0%

10
0%

10
0%

10
0%

10
0%

10
0%

10
0%

10
0%

10
0%

10
0%

G
D 

Ex
pr

es
s 

Ca
rri

er
 B

hd
11

.6
%

10
%

10
0%

M
er

cu
ry

 W
or

ld
wi

de
(N

Z)
 L

im
ite

d

144



STRATEGY

While the Group is facing headwinds in its legacy business with declining letter mail volumes, there are
also opportunities arising from the strong growth of eCommerce logistics both domestically and
globally, in particular in the Asia Pacific region.

The Group intends to leverage such opportunities to transform itself for the future, by maximising its
existing infrastructure, network and partnerships, as well as building new initiatives for growth.

Smart Urban Logistics

Domestically, the postal landscape is fast evolving. To meet demands brought about by changes in
Singapore's postal landscape such as the growth of eCommerce deliveries, as well as to improve
service standards, SingPost is undergoing a fundamental review of the Postal operations.

This Smart Urban Logistics initiative aims to reinvent a sustainable national mail delivery system and
improve service standards, so as to drive long-term business performance and value creation.

In August 2019, SingPost unveiled a smart letterbox delivery system prototype, which it continues to
refine. This system will facilitate a seamless experience for both mail and parcel delivery and retrieval,
as well as address the urban logistics challenges which Singapore is facing.

Tapping Adjacencies and Opportunities in Logistics

Over the years, SingPost has developed capabilities in the Business to Consumer ("B2C") space with
its roots as a postal company, and also expanded into the Business to Business ("B2B") space, by
developing new businesses and making acquisitions such as QSI for warehousing and fulfilment, and
Famous Holdings for freight forwarding.

In line with the growing trend of customers demanding both B2B and B2C capabilities, this provides a
timely opportunity for the Group to further strengthen and scale up its capabilities to build a strong,
integrated network that fulfils both B2B and B2C requirements within Singapore and the wider Asian
Pacific region. This includes creating a second home market, targeting a sizable eCommerce market
with high growth potential and adoption in Asia-Pacific.

Maximising Value from the Property Assets

The review of SingPost's postal operations as part of the Smart Urban Logistics initiative also covers
the entire spectrum from back-end processing to front-end deliveries of both letters and parcels.
Besides enabling the Group to be more operationally efficient, the review is expected to subsequently
free up industrial space for the Group's Property portfolio for more efficient gains.

The Group's group-wide initiatives to implement its strategic objectives include:

• Strengthening its post and parcel, and eCommerce logistics network: The Group aims to
build on its infrastructure and core competencies to maintain and strengthen its position as a
reliable post and parcel and cross-border logistics operator.

• Strengthening and leveraging its partnerships: The Group will continue to identify strategic
partners to work with as it expands its post and parcel and logistics business and domestic retail
offerings. The Group's strategic investments in overseas companies provide it with a foothold in
their respective domestic markets. SingPost will work with its associated companies in which the
Group has invested in to tap the growth in their markets as well as in the region.

• Improving its service levels: SingPost will continue to improve service quality. Some measures
it has taken include increasing the postal delivery workforce through hiring of additional postmen,
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enhancement of postmen's remuneration, extending delivery hours, and improving parcel
collection experience by increasing the number of dedicated counters and staff at post offices.

• Investing in technology: The Group will continue to emphasise on technological innovation.
With the changing landscape of mail and logistics, there are new competitors disrupting the way
things are done by using technology. The Group will also continue to explore digital technologies
to enhance the mail delivery process to meet the evolving needs of its customers. The future of
logistics will be driven by big data, artificial intelligence and robotics. Innovation will be the key to
unlocking the future. These developments will offer the Group opportunities and at the same time,
position it to leverage off the strength of Alibaba who is very advanced in the use of big data.

• Integrating its investments: The Group aims to integrate its investments and derive synergistic
benefits from the integration of the Group's assets. This will help strengthen its end-to-end
eCommerce logistics network across markets, products and geographies. The Group will also
focus on increasing traffic and volumes onto its eCommerce logistics network and increase
utilisation of existing infrastructure, so as to benefit from greater economies of scale and
operating leverage.

• Investing in human capital to build a high performing, engaging and future ready
workforce: The Group's people strategy enables its employees to excel and teams to win by
driving and embedding a high performance culture aligned to organisational goals, forward
looking and competitive human resource programmes and work practices. The Group's strategy
focuses on building future ready talent and leadership bench strength to support its growth
aspirations and evolving business needs.

• Maintaining its strong financial profile: SingPost intends to maintain a strong financial profile
and generate positive cash flow from its businesses to support the Group's transformation
initiatives.

• Maximising returns to shareholders: SingPost will review its assets continually with a view to
maximising shareholder value. SingPost will ensure that its dividends are sustainable and paid
out of underlying net profit. To this end, SingPost will focus its business strategy and operations
towards growing its underlying net profit and dividends over time.

CORE COMPETITIVE STRENGTHS

The Group's competitive strengths include:

• Leading position in its domestic mail market: The size and scale of SingPost's network and
mail processing facilities are its strengths. SingPost is committed to continually upgrading its
infrastructure to improve delivery service standards in the light of increased eCommerce retail
activities. SingPost is revamping its post office network to increase convenience and accessibility
for its customers. SingPost has upgraded a majority of its post offices with features that integrate
essential services with digital access, making key services such as parcel collection and bill
payment available to customers around the clock. In 2019, SingPost integrated its domestic Post
and Parcel businesses to leverage on the combined strength of both business units and better
manage its operations and resources. Furthermore, SingPost has begun to digitise delivery
processes which would also enable the collection of productivity data, location-based tracking,
standard operating procedure compliance, as well as real-time delivery status.

• Efficient mail delivery service: As at the Latest Practicable Date, SingPost operates an
automated mail processing system that handles up to 3 million mail items per day. Approximately
90 per cent. of these items are sorted by machines. The efficiency of SingPost's automated
systems and the quality of its staff, facilities and infrastructure allows SingPost to operate next
day delivery service for domestic mail. SingPost's long history in local deliveries provides it with
the experience and established process to enjoy a significant competitive strength.
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• Comprehensive and innovative range of products and services: Armed with a combination of
local expertise in the markets where its customers operate, a good understanding of local
consumer insight, and a comprehensive range of global and enterprise grade solutions, SingPost
believes that the Group is able to assist its customers in expanding into new geographies. The
Group strives to make continual improvements and enhancements to its products and service
offerings so as to meet its customers' evolving requirements. The Group's ability to provide a
one-stop comprehensive end-to-end solution enables it to price its services competitively, while
offering its customers the convenience of a single point of contact for all of their eCommerce
logistics needs.

• Strong brand recognition: SingPost is one of the most recognised and trusted brands in
Singapore. Please see the section on "Awards, Accolades and Achievements".

• Strong base for regional growth: As at the Latest Practicable Date, SingPost operates in a total
of 17 markets globally including through its subsidiaries, QSI and Famous Holdings Pte. Ltd.
("Famous"). QSI is the Group's eCommerce logistics arm providing a full suite of warehousing,
fulfilment and other logistics services in the Asia-Pacific region, while Famous handles freight
forwarding and consolidation in Asia-Pacific, Europe and the U.S..

• Quick adaptation to growing needs: The Group has quickly adapted to the growing and ever
demanding needs of the end consumer. Consumers who shop online are increasingly expecting
best-in-class shopping experiences with fast and convenient ways to receive their packages.
Adapting to their needs, the Group has built capabilities to offer omni-channel solutions that allow
online shoppers to choose between getting their shopping shipped to their home, office or
collecting it at a POPStation.

• Extensive collection point network: As at the Latest Practicable Date, SingPost's last-mile
delivery logistics software, Last Mile Platform ("LaMP"), provides customers with over 600
convenience points to collect their parcels and is one of the most extensive collection point
networks in Singapore.

• Strong network and partners: The Group has a strong network and strong partnerships, such
as with its major shareholders Singapore Telecommunications Limited and Alibaba Group, as
well as with postal partners globally through its participation in the UPU.

• Strong property portfolio: The Group has quality property assets, including significant asset
value and presence in the Paya Lebar area, as well as the Regional eCommerce Logistics Hub,
as an enabler to grow its business.

PRINCIPAL BUSINESS ACTIVITIES

The Group has three principal business pillars — Post and Parcel, Logistics and Property. These
business pillars are organised and streamlined to align with the Group's strategy and enhance
performance tracking.

• Post and Parcel — Post and Parcel segment comprises the core postal and parcel delivery
business of the Group. This includes domestic post and parcels, international post and parcels,
as well as products and services transacted at the post offices.

• Logistics — Logistics segment comprises the logistics businesses of the Group. The services
include freight forwarding and eCommerce logistics, which includes front-end related eCommerce
solutions, warehousing, fulfilment, delivery and other value-added services in Asia Pacific.

• Property — Property segment includes the provision of commercial property rental, as well as
the self-storage business.
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Following a strategic review, the Group had decided to exit the United States. The Asia Pacific
eCommerce business is now classified under the Logistics segment. More details are provided in the
"eCommerce — Exit of U.S. Businesses" subsection.

For information on contribution from each of the segments, please refer to pages 165 to 182 in the
section "Selected Consolidated Financial Information of the Group".

Post and Parcel

SingPost's Post and Parcel services division remains its core. SingPost provides a comprehensive
range of services for collecting, sorting, transporting and distributing domestic and international post
and parcel, including personal mail, business mail, publications, direct mail, promotional mail,
registered mail and Business Reply Service mail.

The Post and Parcel services division includes the following principal businesses:

• Domestic Post and Parcel

• International Post and Parcel

• Post Office Network

Although domestic post and parcel revenue continues to decline, SingPost has grown its international
post and parcel business to mitigate the impact. As Singapore's Public Postal Licensee, SingPost is
investing and innovating to optimise its operations and services in the light of the evolving trends so
that it may broaden its scope of product and service offerings to meet the needs of its postal
customers. To that end, SingPost has integrated its domestic Post and Parcel businesses since the
start of 2019. The integration has allowed SingPost to better manage its operations and resources to
meet challenges within the competitive last mile delivery industry today.

Domestic Post and Parcel

The handling of post and parcel posted in Singapore to addresses in Singapore is the primary service
offered by SingPost's domestic post and parcel service. The market for basic mail services was
liberalised by the Singapore Government with effect from 1 April 2007. Upon liberalisation, the basic
letter services cover the conveyance of letters weighing 500 grams and below. "Basic letter services"
excludes the conveyance and delivery of books, catalogues, newspapers and periodicals. The
conveyance of direct mail is also exempted from licensing. SingPost's domestic mail traffic profile is
generally categorised into public mail, corporate or bulk mail and other mail products and services.

• Public Mail

Public mail consists primarily of stamped mail (i.e. mail where postage is paid by the affixing of
stamps) and franked mail (i.e. mail where postage is paid by means of a franked impression).
Stamped mail is sent primarily by individuals and franked mail is used primarily by home offices
and small-and medium- sized companies.

• Bulk Mail

Bulk mail (i.e. mail where postage is paid by means of a postage paid impression which is
pre-printed on the items to be posted) is used by government departments and statutory boards,
private organisations and companies as an efficient means of distributing large quantities of
homogeneous mail such as invoices and promotional mailings.

SingPost divides bulk mail into two categories — government and business mail, publications and
direct mail.
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- Government and Business Mail

Government and business mail may include bills and invoices, statements of account and
other similar bulk mail items which are deemed letters under Singapore postal regulations.

- Publications and Direct Mail

Direct mail is a targeted form of direct marketing that involves the distribution within
domestic borders of addressed advertising mail as part of a company's integrated
communications strategy. SingPost’s direct mail service provides a range of data and
document management products to allow businesses to reach specific target audiences.
SingPost works with its customers to manage the entire direct mailing process, from mailing
list rental to personalisation, printing and enveloping and mail delivery.

SingPost remains focused on developing and innovating digital offerings to help businesses
seize growth opportunities of the digital economy. Its SmartPost offering is an integrated
suite of solutions that has been developed to enhance service levels and customer
satisfactions. The solutions amalgamate the use of customised mobile apps, Near-Field
Communication ("NFC"), radio frequency identification, imaging technology and electronic
notification.

• Other Mail Products and Services

SingPost's Post and Parcel services division provides the following additional products and
services as part of its domestic mail business — Basic Package, Tracked Package, Registered
Mail, Mail Redirection Service, Mail Retention Service, Corporate Mailroom Management, Post
Office Box Rentals, Poly M mailers and SmartPac.

As at the Latest Practicable Date, SingPost has 743 posting boxes and 56 post offices.

• Introducing new package categories and adjusting postal products to meet eCommerce demand

To meet demands brought about by changes in Singapore's postal landscape, including the
growth of eCommerce and falling mail volumes, and to improve service standards, SingPost has
adjusted some of its existing products and services with effect from 2 December 2019. SingPost
has introduced two new postal service categories — Basic Package and Tracked Package, for
packages weighing up to 2kg, which will be delivered to the recipients' letterboxes. In addition, it
will only accept letters and printed papers weighing up to 500g, under its Basic Mail (previously
known as Ordinary Mail) service. SingPost will also limit its Registered Service (Singapore) to
letters and printed papers.

As a part of its on-going efforts to improve its customer offerings, SingPost has adjusted its
pricing structure and rates for letterbox package deliveries as well as doorstep parcel deliveries,
effective as at 15 October 2020. Pricing for local package and parcel deliveries has been
simplified to a flat rate for each service type, while the rate structure for international deliveries
has been simplified and is cheaper for most customers.

• Developing prototype of a smart letterbox system

As part of a review of operations to meet the demands of the evolving postal landscape and to
raise service standards, SingPost has developed a prototype for a new smart letterbox system
that aims to cut down on lost and misdelivered mail, and improve delivery efficiency. The smart
letterbox concept sorts letters and packets deposited by postmen into storage slots. The letters
and parcels will then be dispensed to recipients using NFC cards, facial recognition or other
forms of recognition via a touch screen interface. SingPost is in talks with various stakeholders in
Singapore, including customers, regulators and the authorities, in order to move this to the next
phase.
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• Parcels

SingPost provides last mile delivery services within Singapore and international deliveries from
Singapore. Leveraging on its strengths in the domestic market, SingPost strives to be the
preferred eCommerce delivery provider for courier parcels in Singapore.

SingPost's customers can specify multiple collection addresses in their orders to merchants and
suppliers and select from a range of the POPStation parcel locker network, Speedpost Islandwide
or Speedpost Worldwide delivery options to complete delivery.

• POPStations

SingPost provides an islandwide parcel locker service which enables customers to collect their
parcels at their convenience. The POPStation network includes 156 locations in Singapore as at
the Latest Practicable Date, making it one of the world's densest networks of self-service lockers,
with approximately two kilometres on average between locations. POPStation functionality also
extends beyond parcel collection. Customers can return online purchases via the self-service
lockers, make payments on collection via various options such as credit card, cash card and the
Network for Electronic Transfers, more commonly known as NETS, and post parcels booked
through SingPost's online service ezy2ship.com. The technology has been standardised and
deployed in other countries to offer synergised last mile delivery solutions across the region.

• Speedpost

SingPost's Speedpost service is a door-to-door express last mile delivery service for documents,
parcels and freight for customers both within Singapore and throughout the world. Customers can
track and trace their documents, parcels or freight online through SingPost's dedicated logistics
website or service hotline.

• Philately and Stamps

SingPost's philately and stamps business produces definitive, commemorative and special
stamps, stamp products and collectibles for stamp collectors, the gift market and tourists.
SingPost also produces stamps and stamp stationery for its Post and Parcel services division and
undertakes inventory and distribution of such products to post offices. SingPost is the only
provider of postage stamps and stamp stationery in Singapore. SingPost sells its stamps and
stamp products through its island-wide post office network, authorised vendors and SingPost's
website.

International Post and Parcel

SingPost's international post and parcel service handles incoming international post and parcel from,
and outgoing international post and parcel to, foreign postal administrations, and transhipment mail.
Incoming international post and parcel from foreign postal administrations is distributed on arrival in
Singapore through SingPost domestic post and parcel operation.

SingPost continues to work closely with its customers to increase their world-wide distribution from
Singapore, and establish Singapore as an eCommerce distribution hub.

• Transhipment

To develop into a transhipment hub in the region, SingPost has set up the Centralised Gateway
Operations at the SingPost Airmail Transit Centre 1 ("ATC1") to handle all mail, express mail and
parcel transhipment items that transit via SingPost. In 2011, SingPost opened a second regional
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hub, the SingPost Airmail Transit Centre 2 ("ATC2" and, together with ATC1, the "ATCs"), in
Changi Airfreight Centre to handle growing traffic volumes. In 2015, SingPost collaborated with
SATS Ltd. ("SATS") to integrate its airport consignment outbound operations at Singapore
Changi Airport. On 1 January 2017, SingPost's airport postal consignment operations were
integrated into SATS' eCommerce Airhub. The partnership enables single scanning and sorting,
and removes the need to tow consignments between facilities. This has enhanced operational
efficiency, including shorter cycle and connection times, and better productivity.

SingPost's ATCs reside within the Free Trade Zone of Singapore Changi Airport which is an ideal
location for processing and handling transhipment items for delivery to overseas destinations.
Items processed within SingPost's ATCs may be immediately placed onto scheduled flights for
transit to the final destination.

Together with other postal operators, SingPost launched ePAC, a premium mail service for
eCommerce merchants that offers full tracking for eCommerce packages bound for Australia,
Canada, Germany, Israel, the Netherlands, and the United States, with other major trading
destinations to come.

Post Office Network

SingPost offers customers a wide variety of products and services beyond the scope of traditional
postal services, including agency and financial services through its post offices and other postal
outlets. Most of SingPost's retail services are delivered through its extensive post office network. As at
the Latest Practicable Date, SingPost operates a network of 56 post offices, 13 authorised postal
agencies and over 366 stamp vendors. SingPost reviews and upgrades its post office branches at
regular intervals to ensure that they are in a state to provide increased convenience and accessibility
for its customers. The new post offices have been upgraded with features that provide 24/7 access to
key essential services such as parcel collection and bill payment.

SingPost offers its customers with a wide selection of agency services and postal product sales.

• Bill and Other Payment Services, Agency Services

Many government departments and statutory boards, private organisations and companies utilise
SingPost's post offices as payment points, where customers may make payments as well as
conduct other transactions. For instance, customers can make payment for their utility bills, taxes,
fines, government licence fees, and also contributions and donations. The Immigration and
Checkpoints Authority of Singapore has also appointed SingPost, through its post offices as
alternate collection points for Singapore passports.

• Product Sales

SingPost offers a wide range of goods complementary to postal services such as shipping
supplies. SingPost has tailored a suite of prepaid packaging products such as Smartpac
envelopes and packaging boxes, and prepaid poly M plastic mailers, to facilitate eCommerce
transactions between merchants and consumers so that they are as fuss-free as possible.

• Financial Services

AXA@POST is a retail channel born from an exclusive postassurance partnership between AXA
and SingPost. This collaboration allows SingPost to offer AXA's suite of life and general
insurance solutions at SingPost's post offices. Tapping on its extensive network, SingPost's
customers will be able to purchase new insurance policies and service existing policies with
greater ease and convenience at 29 selected post offices across the island as at the Latest
Practicable Date. Financial consultants from AXA are stationed at these selected post offices to
assist customers with their insurance-related queries.
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• Digital Postal Mail and Post Office

SingPost is developing digital versions of the mail and post office to serve the evolving trusted
communication needs of consumers, businesses and the government. SingPost is extending the
possibilities of mail with the SAM kiosks. As at the Latest Practicable Date, SingPost has 300
SAM kiosks in Singapore. These 24-hour automated "post offices" are operated using a touch-
screen system that allows customers to purchase postage labels and make bill and other
payments.

Logistics

The Group's Logistics segment provides a diverse range of logistics solutions, comprising freight,
warehousing, fulfilment, domestic and international distribution, and delivery services.

The Group's Logistics segment comprises the following businesses:

• eCommerce logistics, warehousing, fulfilment and distribution, and last mile delivery

• Freight forwarding

• Other Logistics associates

eCommerce logistics, warehousing, fulfilment and distribution, and last mile delivery

The Group offers its customers with a one-stop logistics service. With its e-fulfilment system, the Group
is able to provide its eCommerce business customers online access to its warehousing and fulfilment
services. The Group's warehousing services provide its eCommerce customers with a range of
services such as storage and inventory management by allowing them to monitor their inventory
through selective online reports of stock balance and stock movement. The Group also offers a
"pick-and-pack" service as part of its warehousing and inventory management that includes product
order consolidation and individual order packing and delivery. Customers can choose to use the
Group's fulfilment services such as item collection, packaging, payment collection, shipping and
invoicing. The Group's goods collection and distribution service collects and distributes product
deliveries on behalf of a customer from the warehouse to the customer's retail branches or between
branches. Other service offerings include order processing, invoicing, returns processing and kitting of
goods.

The Group's supply chain management solutions can be tailored to the industry-specific needs of its
customers. The Group has developed customised, IT-supported supply chain management solutions
for domestic and international companies in the beauty and fragrance, fast-moving consumer goods,
fashion and consumer electronic industries.

The Group's eCommerce logistics capability has been strengthened with its Logistics Hub which was
officially opened on 1 November 2016. The Logistics Hub has a total built-up area of 51,358 square
metres, consolidating and integrating the Group's warehousing and delivery capabilities. At the
Logistics Hub, the Group provides customers, including several big-name eCommerce players like
Lazada, with an integrated, end-to-end solution, from the front-end eCommerce platform to last mile
delivery. This integration enables a faster turnaround time, as well as provides the capacity for larger
volumes. Automation is a major feature of the Logistics Hub, increasing overall productivity and
efficiency. The Logistics Hub will process deliveries within Singapore as well as processes items to be
delivered to destinations worldwide. The scalability of the operations at the Logistics Hub means that it
can be upgraded to meet future needs.

SingPost is also making further inroads in respect of Last-Mile Delivery with its last-mile delivery
logistics software, LaMP. As at the Latest Practicable Date, LaMP provides customers with over 600
convenience points to collect their parcels and is one of the most extensive collection point networks in
Singapore.
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• QSI

The Group offers end-to-end eCommerce logistics services in Singapore and the region via
SingPost's subsidiary, QSI. QSI was SingPost's wholly-owned subsidiary from May 2009 until
October 2016. Following its joint venture with Alibaba, SingPost has restructured the QSI group of
companies under a holding company, SingPost Logistics Holdings Pte. Ltd. which indirectly holds
a 66 per cent. equity interest in QSI (the "QSI Restructuring"). See "Corporate Structure as at
6 November 2020" for details of SingPost's subsidiaries.

As at the Latest Practicable Date, QSI has an established network of offices in 10 markets within
the Asia Pacific region namely Australia, Hong Kong, Indonesia, Japan, Malaysia, New Zealand,
the Philippines, Singapore, Taiwan and Thailand.

• Couriers Please Holdings Pty Limited ("Couriers Please")

Couriers Please, one of Australia's leading eCommerce delivery businesses with nationwide
coverage across Australia, was acquired by the Group in December 2014. Along with SingPost's
existing warehousing assets, Couriers Please enables the Group to roll out end-to-end
eCommerce logistics solutions in Australia including cross-border, warehouse-fulfilment and last
mile delivery. Couriers Please continues to invest in providing Australian consumers with a
compelling delivery experience. Its Delivery Choices POPPoint Network ("Delivery Choices")
consists of POPStation parcel lockers and POPShop retail outlets (in conjunction with SingPost's
associated company, Hubbed Holdings Pty Ltd ("Hubbed")) located in convenient locations.
Delivery Choices was launched to provide recipients with on-demand delivery options via text
messages or emails. These new services have enhanced Couriers Please's eCommerce
ecosystem to provide customers with seamless access to their parcels.

Couriers Please has also embraced technology and invested in several operational
enhancements and service initiatives to further strengthen the Group's position as a premium
eCommerce Logistics service provider. These include improved parcel delivery experience
through automated sortation, improved operational performance that provides more certainty to
the Group's customers, the introduction of an on-demand delivery service to meet the specific
demands of cross-border deliveries and the launch of Boomerang, a self-serve returns portal that
addresses the challenge of reverse logistics faced by many local retailers.

• SP eCommerce

SP eCommerce is a full service eCommerce enabler that provides its customers with end-to-end
managed eCommerce solutions which includes eCommerce technology, warehousing, delivery,
returns management, store operations, regional customer care, and performance marketing. SP
eCommerce operates across Asia Pacific with a fully interconnected eCommerce infrastructure.

Freight Forwarding

The Group's freight forwarding services are carried out through the Famous Group which it acquired in
2013. As at the Latest Practicable Date, Famous has offices in 10 countries namely Australia, Japan,
Malaysia, Netherlands, New Zealand, Singapore, the United Kingdom, the United States, Fiji and
Belgium. The Group has also enhanced its freight services network in continental Europe with the
acquisition of Rotterdam Harbour Holdings B.V., which offers consolidation services for shipments
going through Europe's largest container port. The Group's subsidiaries in Rotterdam and Japan have
grown to be leading consolidators in their respective countries.

In addition to the Group's core cargo consolidation business, it has widened its service offerings to
provide strong B2B and B2C services in collaboration with QSI. SingPost has also launched several
services, including sea freight for vPost, to enhance its eCommerce logistics value chain.
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Other Logistics associates

The Group also has strategic investments in several logistics companies in the region. As at the Latest
Practicable Date, these include (i) 11.6 per cent. equity interest in GD Express Carrier Bhd ("GDEX"), a
local courier company in Malaysia and listed on the Main Board of Bursa Malaysia Securities Berhad,
(ii) 30.0 per cent. equity interest in Hubbed, a provider of collection point networks and parcel
management solutions for the eCommerce and carrier industry with a focus in Australia, and
(iii) 33.0 per cent. equity interest in Morning Express & Logistics Limited ("Morning Express"), a local
courier and parcel delivery company in Hong Kong.

Through the strategic investments in GDEX and Morning Express, the Group has gained access to last
mile delivery capabilities in Malaysia and Hong Kong. The Group's investment in Hubbed has further
enhanced its last mile capabilities in Australia and is complementary to the business of Couriers
Please.

Strategic acquisition in Australia

On 19 October 2020, the Group announced that it had entered into a conditional sale and purchase
agreement to acquire an aggregate 38.0 per cent. equity interest in Freight Management Holdings Pty
Ltd ("FMH") for an aggregate consideration of approximately A$85.0 million (equivalent to
approximately S$84.1 million).

FMH is a leading 4th party logistics ("4PL") service company in Australia. Through the use of
proprietary technology, FMH manages and executes its customers’ supply chain and distribution
requirements.

The acquisition will allow the Group to further scale its Business-to-Business-to-Consumer logistics
capabilities in Australia, and capitalise on the growing eCommerce segment.

Together with Couriers Please and Quantium Solutions Australia, the Group aims to derive synergistic
benefits, grow volumes and build scale. This provides a strong platform for the Group to drive revenue
and earnings in Australia over the long term.

The completion of the FMH acquisition is subject to the fulfilment of certain conditions, including but not
limited to obtaining regulatory approvals, such as approvals from the Foreign Investment Review Board
of Australia.

Property

As at the Latest Practicable Date, the Group owns properties totalling more than 2.76 million square
feet of gross floor area consisting of retail, commercial and industrial spaces and has 67 properties in
Singapore, of which 34 are owned or held on long-term leases and 33 are rented. These properties are
used primarily for its own operational needs as delivery bases, post offices, transhipment hub, and for
warehousing and fulfilment operations. Surplus space is rented out for use as offices, warehouses and
for other industrial and commercial operations.

SPC, the Group's flagship building located at Paya Lebar in the eastern part of Singapore, has been
redeveloped and consists of a retail mall as well as offices, which generates rental income for the
Group. As at the Latest Practicable Date, the committed occupancy rate of SPC is 99.3 per cent. The
SPC mall houses the new General Post Office ("GPO"), and a five-level retail mall comprising four
aboveground levels (including a cinema) and one basement level. It is also Green Mark certified.

The GPO combines counter service with innovations such as POPStations and SAM kiosks to allow
postal and eCommerce logistics services outside office hours.

CapitaLand Retail Management is the property manager of SPC mall and is responsible for the mall's
marketing and promotion, lease and facilities management.
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Self-Storage Solutions

General Storage Company Pte. Ltd. ("GSC") was acquired by the Group in 2013 and has operations in
Singapore, Hong Kong, and Malaysia. As at the Latest Practicable Date, GSC has approximately
58,359 square metres of net lettable area across its Singapore, Hong Kong, and Malaysia facilities.

The Group's self-storage business offers a one-stop integrated suite of services catering to the storage
needs of individuals and corporate clients. Besides offering safe, clean and accessible secure storage
facilities, the Group also offers other services, such as (i) rental of large traditional warehouse/offices at
selected facilities, (ii) rental of serviced offices at selected facilities, and (iii) sale of packing materials.
Following the Group's acquisition, GSC has expanded its operations and gone on to acquire other
operators with facilities in Singapore and Hong Kong. In 2014, its facility in Malaysia commenced
operations, offering cost-effective storage solutions and traditional warehouse/office spaces. In
Singapore, GSC expanded its service offerings to a bulk package counter and POPStation in selected
locations.

eCommerce — Exit of U.S. Businesses

On 3 April 2019, SingPost announced that following a strategic review of its U.S. eCommerce
businesses, it would commence a sale process of Jagged Peak and TradeGlobal. SingPost believes its
strengths and strategic competitive advantages are in Southeast Asia and Asia Pacific, which provides
attractive growth opportunities.

The sale process had closed with no acceptable offers. TradeGlobal and Jagged Peak had filed
voluntary petitions for relief under Chapter 11 of the United States Bankruptcy Code. Following that,
the Group deconsolidated the financials for the U.S. Subsidiaries with effect from the month of
September 2019. Moving forward, the Group will no longer recognise profit or loss from the U.S.
Subsidiaries. Based on current estimates, there was no material net financial impact arising from the
deconsolidation of the U.S. Subsidiaries.

As part of the bankruptcy process, the U.S. Subsidiaries commenced the marketing and sale process
of substantially all of their respective assets. In December 2019, the U.S. Subsidiaries filed notices with
the bankruptcy court that the closing of the Jagged Peak sale and the TradeGlobal sale had occurred.
The plan of liquidation of the U.S. Subsidiaries was effected on 25 August 2020 by the bankruptcy
court.

Technology and Innovation

Technology underpins the speed of the Group's business transformation and the innovation process.
Significant investments have been made in technology and innovation to improve operational
efficiency, customer experience and create new business models. Technological innovation plays a
major role in the implementation of business ideas. The enhanced SAM kiosks, digital makeover of the
post office, end to end integration of the eCommerce logistics framework with the current technology
stack, mobility, API management solutions, utilisation of cloud infrastructure and analytics have paved
the way for providing smart solutions to business problems, for example, the implementation and
progressive update of SmartPost in 2019, which digitises delivery processes with the use of NFC
technology deployed at delivery points.

In line with its belief that technology plays an important part to assist the Group in meeting the evolving
needs of its customers, SingPost reviews and replaces its IT systems periodically to ensure that they
are able to cope with the demands of its businesses. These changes have also resulted in lowering the
costs of operations and enhanced the user experience for both internal and external customers. For
instance, SingPost's mainframe systems which were previously used in the post office network have
been replaced with a modern central transaction framework system based on the current technology
stack; its multiple track and trace system has been replaced with a unified track-and-trace system
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called "ezyTrak" which provides operations with greater flexibility and customers with greater
transparency on the status of parcel delivery. Android-based mobile devices with easy-to-use
applications have replaced old hand held devices both in the warehouses and at the front end.

SingPost has enhanced cyber security measures to protect its assets and customer data. On 9 May
2013, the former Board Risk Committee and the former Technology Committee merged to form the
Board Risk and Technology Committee to provide guidance on SingPost technology expenditure,
implementation details and risk mitigation.

In October 2015, SingPost conducted a successful trial with the IMDA to use an Unmanned Aerial
Vehicle i.e. drone for courier delivery and eCommerce delivery. This was the world's first successful
secure, recipient-authenticated aerial drone delivery by a postal services provider. In 2017, SingPost
entered into a partnership with Airbus Helicopters to explore the use of drone technology to enhance
end-to-end solutions to facilitate urban logistics as well as tap on the eCommerce growth in Asia
Pacific.

Intellectual Property

SingPost relies on a combination of trademark, service mark and domain name registrations, copyright
protection, patent protection and contractual restrictions to protect its technologies, brand names and
logos, marketing designs and Internet domain names.

SingPost is the registered owner in Singapore of, among others, the trademarks "Singapore POST",
"SingPost", "SP", "SAM", "Speedpost", "MyStamp" and "vPost". SingPost owns, amongst others, the
Internet domain names "singpost.com", "speedpost.com.sg" and "ezy2ship.com". SingPost has been
granted patents in Singapore for its POPStations.

Insurance

SingPost has insurance policies to cover property damage, business interruption and general liabilities,
and general insurance for workmen's compensation and motor vehicles (third party). SingPost also
maintains directors' and officers' liability (in their capacity as directors) insurance, trade credit
insurance for major customers, commercial crime insurance, cyber liability insurance and professional
indemnity insurance. SingPost also maintains terrorism risk-insurance for all the properties that it owns
within Singapore.

AWARDS, ACCOLADES AND ACHIEVEMENTS

As a responsible corporate citizen, SingPost makes every effort to align its business practices and
activities to accepted global and national benchmarks, for the benefit of its various stakeholders.

SingPost has been bestowed with the following awards and accolades:

Corporate

• Runner-up for the Diversity Award 2019 at the SIAS Investors' Choice Awards;

• Runner-up for the Most Transparent Company Award 2019 in the Industrials category at the SIAS
Investors' Choice Awards;

• FinanceAsia 2017 Country Awards for Achievement; Third in Singapore for Best Investor
Relations;

• ASEAN Corporate Governance Awards 2015: ASEAN Top 50;

• ASEAN Corporate Governance Awards 2015: Outstanding Achievement Award (Publicly-Listed
Company);
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• Runner-up award for the Most Transparent Company Award 2008-2012 in the Services/Utilities/
Agriculture category at the SIAS Investors' Choice Awards;

• Bronze Award for Investor Relations in the Singapore Corporate Awards 2008; and

• Most Transparent Company Award 2007 in the Services/Utilities/Agriculture category at the SIAS
Investors' Choice Awards.

Industry

• Universal Postal Union, Integrated Index for Postal Development: Regional Leader for Asia-
Pacific 2020;

• Universal Postal Union, Integrated Index for Postal Development: Regional Champion for Asia-
Pacific 2016 and 2018;

• Universal Postal Union, EMS Cooperative Performance Award — Silver Level 2012, 2018 and
2019;

• World Post & Parcel Awards 2018: Technology;

• Postal and Parcel Technology International Awards 2017: Digital Innovation of the Year;

• World Post and Parcel Awards 2017: Retail Customer Access;

• Universal Postal Union, 2017 EMS Cooperative Performance Award — Bronze Level;

• The Edge Billion Dollar Club 2017 (Best in Sector: Transport/Storage/Communications);

• CEM Excellence Awards 2016: 1st Runner Up, Best Customer Experience Award (POPStation);

• World Mail Awards 2015: Retail Customer Access;

• Postal Technology International Awards 2015: Digital Innovation of the Year;

• Universal Postal Union, EMS Cooperative Performance Award – Gold Level 2007-2011, 2013-
2015;

• Supply Chain Asia Awards 2015: Last Mile Partner of the Year;

• World Mail Awards 2014: eCommerce;

• Postal Technology International Awards 2014: Service Provider of the Year;

• Singapore Quality Class 2010, 2014 and 2018;

• Singapore Service Class Award 2010, 2014;

• World Mail Awards 2013: People Management;

• Postal Technology International Awards 2012: Service Provider of the Year 2012;

• Singapore Service Star Award 2010;

• Universal Postal Union, EMS Customer Care Award (Medium Category) 2008-2009, 2015-2017;
and

• World Mail Awards 2007 (Quality category).
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Labour

• TAFEP Exemplary Employer Awards 2014;

• NTUC May Day Award 2013 (Plaque of Commendation);

• NTUC May Day Model Partnership Award 2013 (Institutional Category);

• WDA Service Excellence WSQ Recognition Award 2013;

• NTUC May Day CBF Model Partnership Award 2010 — Institutional Category;

• NTUC May Day CBF (Cheaper, better, faster) Model Partnership Award 2009 — Institutional
Category; and

• Top 10 finalists of the inaugural Tripartite Alliance for Fair Employment Award 2010.

Corporate Social Responsibility

• Patron of Heritage Award 2007-2019;

• Total Defence Awards 2009 (Meritorious Defence Partner Award);

• ASEAN Energy Award 2008;

• Eco-Post Office Certification 2013; and

• Community Chest Awards 2009.

Others

• Gold for Best Employee Engagement/Internal Communications at the PR Awards 2020;

• Silver for Best Crisis/Reputation Management at the PR Awards 2020;

• BizSafe Level 3 Certification 2016, 2013;

• Superbrands 2010 — 2013; and

• Marketing Magazine Agency of the Year Awards 2010: Local Hero and Silver Awards (Direct
Marketing Agency Category) 2010.
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MANAGEMENT

GOVERNANCE

SingPost's Board of Directors is collectively responsible for its long-term success. (See "Governance —
Management Structure — The Board — Role of the Board"). Pursuant to the terms of its Postal Licence,
the appointment of the Chairman, Board of Directors and Chief Executive Officer is subject to the prior
written approval of the IMDA. (See "Regulatory — Postal Services Licensing Framework — Basic
Obligations of Public Postal Licensee".)

The following table sets forth information regarding the Directors.

Name Position

Mr Simon Israel Chairman, Non-Executive, Non-Independent Director

Mr Paul William Coutts Group Chief Executive Officer, Executive,
Non-Independent Director

Mrs Fang Ai Lian Non-Executive, Lead Independent Director

Mr Chen Jun Non-Executive, Non-Independent Director

Ms Chu Swee Yeok Non-Executive, Independent Director

Ms Elizabeth Kong Sau Wai Non-Executive, Independent Director

Mr Steven Robert Leonard Non-Executive, Independent Director

Ms Lim Cheng Cheng Non-Executive, Non-Independent Director

Mr Bob Tan Beng Hai Non-Executive Independent Director

Information on the business and working experience of the Directors is set out below:

Mr Simon Israel is a director of Stewardship Asia Centre CLG Limited. He is also a member of the
Governing Board of Lee Kuan Yew School of Public Policy, Westpac's Asia Advisory Board and the
Global Leadership Council of Leapfrog Investments. Mr Israel is a former Chairman of Singapore
Telecommunications Limited and Asia Pacific Breweries Limited and has previously served as a
director of Fonterra Co-operative Group Limited, CapitaLand Limited and Stewardship Asia Centre Pte
Ltd.

Mr Israel was an Executive Director and President of Temasek Holdings (Private) Limited before
retiring on 1 July 2011. Prior to that, he was Chairman, Asia Pacific of the Danone Group. Mr Israel
also held various positions in Sara Lee Corporation before becoming President (Household & Personal
Care), Asia Pacific.

Mr Israel was conferred Knight in the Legion of Honour by the French government in 2007 and
awarded the Public Service Medal at the Singapore National Day Awards 2011.

Mr Israel holds a Diploma in Business Studies from The University of the South Pacific.

Mr Paul William Coutts is the Group Chief Executive Officer of SingPost since 1 June 2017. He was
the Chief Executive Officer of Toll Global Forwarding, one of the five divisions in the Toll Group, from
February 2013 in a global role based in Singapore.

Mr Coutts has more than 20 years of experience in C-suite positions at major global logistics and
postal companies.

Mr Coutts has attended several executive programmes at the Wharton School of the University of
Pennsylvania, Stanford Graduate School of Business, and London Business School.

Mrs Fang Ai Lian is a director of Banyan Tree Holdings Limited, Metro Holdings Limited, Cromwell
EREIT Management Pte. Ltd. and Jubilant Pharma Limited, and an advisor to Far East Organization
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Group. She is the Chairman of the Board of Trustees of the Singapore Business Federation and
MediShield Life Council. She is also a member of the Tote Board.

Mrs Fang was a member of the Singapore University of Technology and Design's Board of Trustees till
August 2019, a director of Singapore Telecommunications Limited till July 2015 and a director of
Oversea-Chinese Banking Corporation Limited till April 2014. Mrs Fang also served as the Chairman of
Great Eastern Holdings Limited as well as Chairman of its insurance subsidiaries until her retirement in
April 2014. Prior to that, she was with Ernst & Young ("E&Y") for 37 years where she last held the
position of Chairman of E&Y Singapore from 2002 until her retirement in March 2008.

Mrs Fang is a qualified Chartered Accountant, and a Fellow of the Institute of Chartered Accountants in
England and Wales and the Institute of Singapore Chartered Accountants.

Mr Chen Jun is currently a senior vice president of Alibaba Group Holding Limited and is a director of
BEST, Inc. and Sun Art Retail Group Limited.

Mr Chen previously held directorship in Alibaba Health Information Technology Limited. Mr Chen has
more than 18 years of experience in strategy management, strategic market development, and
business and financial advisory services. He has been involved in the investments and acquisitions by
Alibaba Group in many companies in different industries such as retail, logistics, travel, and software &
solution. Prior to joining Alibaba Group, Mr Chen worked for SAP SE, a Fortune 500 high-tech software
company.

Mr Chen holds a Bachelor degree in International Finance and Accounting from Shanghai University,
and received an EMBA degree from INSEAD in France in 2005.

Ms Chu Swee Yeok is currently the Chief Executive Officer and President of EDBI Pte Ltd ("EDBI")
where she oversees and leads EDBI's entire global investments ranging from high growth start-ups,
emerging and late-stage companies and private equity to fund investments. Armed with over 30 years
of planning and investment experience, she is responsible for developing and driving the execution of
strategies for EDBI, balancing its unique strategic and financial mandates of investing in future key
pillars of the economy covering information, healthcare and frontier technologies as well as select
manufacturing and services related industries in Singapore.

Prior to EDBI, Ms Chu helmed senior positions at Singapore Economic Development Board (EDB) and
concurrently held appointments at the Agency for Science, Technology & Research (A*STAR).
Currently, she is a Board Director of EDBI, National Healthcare Group Pte Ltd, Biomedical Sciences
Investment Fund Pte Ltd and Singapore-Suzhou Township Development Pte Ltd. She is also a Limited
Partner Advisory Committee member of several global private equity/venture capital funds.

Ms Chu holds a Bachelor of Science (Honours) in Biochemistry from the National University of
Singapore and is a graduate of the Advanced Management Programme from Harvard University, as
well as the International Directors Programme from INSEAD.

Ms Elizabeth Kong Sau Wai is currently the Asia General Counsel (Enterprise Operations) at 3M,
serving as a senior leader in the execution of strategies and key priorities of 3M's Enterprise
Operations in Asia.

Prior to that, Ms Kong was with leading international law firms Clifford Chance and Morgan Lewis
Stamford, where she had more than a decade of cross-border transactional experience and had
managed a wide range of corporate matters that include mergers and acquisitions, equity fund raising,
corporate finance, and securities regulation. Chambers Asia-Pacific, The Legal 500 Asia Pacific,
Asialaw Leading Lawyers, Lawyer Monthly, and Acquisition International have noted and
acknowledged Ms Kong's impressive record of corporate transactions and she was named in 2014 by
both Prestige Singapore and the Singapore Business Review as one of the most influential lawyers
aged 40 and under.
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Ms Kong is a trustee on the board of Cambridge Assessment Singapore and a fellow of the Cambridge
Commonwealth Trust. She was invited to be an honorary member of the Commercial Bar Association
of London and also sat on the government-appointed working committee to review the future of legal
services in Singapore. She writes regularly on corporate law issues for a number of legal journals.

Ms Kong holds a Double First in Law from Cambridge University.

Mr Steven Robert Leonard is a technology-industry leader with a wide range of experience and has
played key roles in building several global technology companies in areas such as software, hardware
and services. Although born in the United States, Mr Leonard has lived and worked outside the US for
most of his life. Mr Leonard currently serves on the advisory boards of the National University of
Singapore as well as the Nanyang Technological University. Mr Leonard also serves as an
Independent Non-Executive Director of Asia Satellite Telecommunications Holdings Limited, a Hong
Kong Stock Exchange-listed commercial operator of communication spacecraft.

Mr Leonard's current role is the Chief Executive Officer of Singularity University, a global learning and
innovation community using exponential technologies to develop global solutions to humanity's hardest
problems. While the headquarters of Singularity University is in Silicon Valley, Mr Leonard will continue
to reside in Singapore.

Before assuming leadership at Singularity University in May 2020, Mr Leonard was the Founding Chief
Executive Officer of SGInnovate — a private limited company wholly-owned by the Singapore
Government. As the Founding CEO, he created an organisation whose mission is to build investable
early-stage deep tech companies. Capitalising on the top-ranked education system and world-class
scientific research for which Singapore has gained a global reputation, Mr Leonard and his team
worked with local and international partners, including universities, venture capitalists, and major
corporations, to help technical founders start and scale deep tech companies with a scientific core.
During Mr Leonard's tenure, SGInnovate played a critical role in building nearly 90 deep tech startups
and formed a community of more than 34,000 members.

Ms Lim Cheng Cheng is currently the Group Chief Financial Officer ("CFO") of Singapore
Telecommunications Limited ("Singtel"). She assumed this role on 10 April 2015 and is responsible for
the Singtel Group's finance-related functions including tax, treasury and investor relations. She has
over 23 years of experience in finance and mergers and acquisitions. She joined Singtel in 2012 as
Vice President, Group Strategic Investment and was appointed Deputy Group CFO on 1 October 2014.
Prior to that, she was Managing Director, Group Strategic Investments.

Before joining Singtel, Ms Lim was Executive Vice President and CFO at SMRT Corporation Ltd. She
also worked at Singapore Power for 10 years in various corporate planning, investments and finance
roles, the last of which was Head and Vice President (Financial Planning and Analysis). She started
her career with PricewaterhouseCoopers.

Ms Lim holds a Master of Business Administration from the University of Chicago Booth School of
Business (formerly known as University of Chicago Graduate School of Business), and a Bachelor of
Accountancy from Nanyang Technological University. She is a Chartered Accountant (Singapore) of
the Institute of Singapore Chartered Accountants.

Mr Bob Tan Beng Hai is the Chairman of Ascott Residence Trust Management Limited (as manager
of Ascott Real Estate Investment Trust) and Ascott Business Trust Management Pte. Ltd. (as trustee-
manager of Ascott Business Trust), and a director at Sembcorp Marine Ltd.

He is also the Chairman of Jurong Engineering Limited, SingEx Holdings Pte Ltd and Sentosa
Development Corporation. He is a board member of the Ong Teng Cheong Labour Leadership Institute
and serves as a member of the Monetary Authority of Singapore's Corporate Governance Advisory
Committee and Securities Industry Council, and the NTUC Club Management Council.
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His past directorships in listed companies and major appointments include CapitaLand Mall Asia
Limited, Asia Pacific Breweries Limited, SMRT Corporation Ltd, SMRT Trains Ltd, the Inland Revenue
Authority of Singapore and the Institute of Technical Education.

Mr Tan is a Fellow of the Institute of Chartered Accountants in England and Wales and the Singapore
Institute of Directors.

The following table sets forth information regarding the key executives.

Name Position

Mr Lai Tak Loi Richard Group Chief Financial Officer (GCFO)

Mr Phang Heng Wee Vincent Chief Executive Officer (CEO), Postal Services and
Singapore

Mr Puar Huan Kiap Group Chief Information Officer

Mr Lim Jui-I Chief Executive Officer (CEO), QSI

Ms Linda Hoon Siew Kin Chief Legal Officer and Group Company Secretary

Mr Lai Tak Loi Richard oversees all financial and strategic investment matters of the Group, including
financial reporting, taxation, risk management, treasury and investor relations functions. He is also in
charge of the Property portfolio and drives the direction and profitability of this business segment.
Mr Lai has more than 28 years of experience in the financial, property and banking industries, having
held key roles in finance, banking, asset management, mergers & acquisitions (M&A) and logistics, as
well as appointed CFO of several SGX-listed entities. He joined the Group from GuocoLand Limited,
part of the Hong Leong Group Malaysia, where he served for almost four years as CFO. He has also
served as CFO, Deputy CEO and subsequently appointed CEO of Mapletree Logistics Trust
Management before leaving to start his own real estate capital management firm, LABRO Capital.
Mr Lai was previously a banker in various capacities with various banks and financial institutions
including Standard Chartered Bank, Schroders and Arab-Malaysian Merchant Bank (now known as
AmInvestment Bank Berhad). Mr Lai holds a Bachelor in Economics (Honours) with a major in
Accounting and Finance from the University of Manchester, UK. Mr Lai is a member of Malaysian
Mensa Society.

Mr Phang Heng Wee Vincent joined SingPost in April 2019 as CEO for Postal Services and
Singapore, which encompasses all of SingPost's core business in Singapore, including Post, Parcel
and Logistics. In this role, Mr Phang is responsible for leading the delivery network in Singapore,
through a comprehensive and customer-centric suite of logistics, mail and parcel solutions for
SingPost's customers. He is also responsible for SingPost's international postal relationships.
Mr Phang has over 20 years of regional experience in the supply chain, logistics, industrial and
manufacturing industries in Asia, having served in various senior leadership roles including Group CEO
of ST Logistics. Mr Phang holds a Master in Engineering (First Class) in Aeronautical Engineering from
the Imperial College, UK and has also attended the Advanced Management Programme at Harvard
Business School in 2014.

Mr Puar Huan Kiap joined SingPost in January 2020 as Group Chief Information Officer, responsible
for all aspects of SingPost's digital, innovation and information technology strategy whilst leading the
Group Technology division globally. Mr Puar brings with him over 30 years of experience acquired from
various global organisations. His most recent appointment before SingPost was the Head of
Information Systems and Technology with Mapletree Investment Pte Ltd, where he led the company
through a digital transformation. Amongst many other initiatives, he helped to digitally transform
Mapletree Investment Pte Ltd using the latest technologies, reduce costs and improve service levels by
bringing resources in-house, and streamline processes to improve operational efficiency and
productivity. Prior to joining Mapletree Investment Pte Ltd, Mr Puar was the Senior IS Director of
Covidien Medical, and before that held various senior roles in IT across the fashion, retail, automotive
and electronics industries. Mr Puar holds a Bachelor of Engineering from University of Aberdeen in the
UK, and a Master of Management Technology from the University of Singapore.
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Mr Lim Jui-I joined SingPost in September 2017 as Group Chief Transformation Officer, responsible
for the transformation blueprint across the SingPost business. Besides overseeing the change
management process and providing strategic and commercial leadership to identify and drive growth
opportunities across the Group, he was also responsible for strategic investments and integration. In
June 2019, Mr Lim was appointed CEO of QSI, the overseas logistics and eCommerce arm of
SingPost. Mr Lim is currently responsible for growing and strengthening Quantium Solutions, alongside
SP eCommerce and Couriers Please (SingPost's last-mile courier business in Australia), as an Asia
Pacific centric end-to-end eCommerce solutions provider. Mr Lim joined SingPost from Toll Global
Forwarding ("TGF"), where he was the Director of Strategy & Development of the worldwide freight
forwarding network. Prior to TGF, Mr Lim worked at Toll Holdings, Linfox and YCH Group in various
strategy and business development roles. He holds a Master of Engineering and a Bachelor of Science
in Applied & Engineering Physics from Cornell University in the USA.

Ms Linda Hoon Siew Kin joined SingPost in August 2018. As the Chief Legal Officer and Group
Company Secretary, she leads the Legal, Compliance and Company Secretarial functions and reports
to the Group CEO. In this role, Ms Hoon leads a team of professionals at the Group corporate office, to
handle the legal advisory and compliance governance across the Group. Her responsibilities include
corporate governance and regulatory and statutory governance management of SingPost. Ms Hoon
has over 32 years of legal, compliance and company secretarial experience, mostly in-house with
major regional listed companies. Ms Hoon has a Bachelor as well as Master's degree in Law from the
National University of Singapore and was admitted to the Singapore Bar in 1987. She has also
obtained a Master's of Science in Management from the Essec Business School in 2018.

MANAGEMENT STRUCTURE

As at the Latest Practicable Date, the organisation structure and reporting lines of the Group CEO is
illustrated below:

SingPost Group Organisation Structure

Audit Committee Board

GROUP CEO OFFICE 

GCEO

GROUP INTERNAL AUDIT (GIA)*

Senior Vice President

SUPPORT UNITS

GROUP FINANCE GROUP DIGITAL & TECHNOLOGY

Group Chief Information Officer

POSTAL SERVICES AND SINGAPORE

CEO

LOGISTICS@

BUSINESS UNITS

CEO

FREIGHT FORWARDING (FAMOUS)

Country Heads

LOCK & STORE

CEO

GCFO

GROUP HUMAN RESOURCES

Group Chief Human Resources Officer

GCFO

GROUP LEGAL COMPLIANCE &
CORPORATE SECRETARIAT

Chief Legal Officer and
Group Company Secretary

GROUP BRAND & COMMS

GROUP SALES^

Senior Vice President

Group Chief Brands & Comms
Officer

Property

* Dotted line to GCEO
- GIA reports to AC

^ Dotted line to GCEO and CEO, Postal Services and Singapore
- Group Sales reports to Logistics CEO

@ Quantium Solutions, SP eCommerce, Couriers Please
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THE BOARD

Role of the Board: The Board is collectively responsible and works with management for SingPost's
long-term success. The Board provides leadership and guidance to management on the Group's
overall strategy, constructively challenges management, reviews management's performance and
oversees the Group's overall performance objectives, key operational initiatives, corporate governance
practices, financial plans, annual budgets, major funding proposals, and major investment and
divestment proposals. The Board approves financial results for release to the SGX-ST, the
appointment of Directors and key management staff, and changes in the composition and terms of
reference of Board Committees. The Board establishes and maintains a sound risk management
framework to monitor and manage risk, instils an ethical corporate culture and ensures that SingPost's
values, standards, policies and practices are consistent with such culture, and ensures the necessary
resources are in place for SingPost to meet its strategic objectives.

This is complemented by the Schedule of Matters Reserved for the Board's Decision which sets out a
comprehensive list of matters which require Board approval. Matters requiring Board approval include
setting and reviewing financial targets and the annual business plan and budget, entering new
business sectors and geographies, changes to share capital structure, corporate structure, operational
structure, results, dividend policy and dividend payout, significant changes in accounting policies,
major capital projects and contracts not in the ordinary course of business, SGXNet announcements,
appointments to Board and Board Committees, approvals of terms of reference of Board Committees
and changes thereto, appointment, remuneration and removal of senior management including Group
Chief Executive Officer (Group CEO), succession planning for the Board and management,
appointment and removal of the Group Company Secretary and delegation of authority.

Additionally, to optimise operational efficiencies, financial authorisation and approval limits have been
established for operating and capital expenditure and the procurement of goods and services. The
Board approves transactions exceeding certain threshold amounts while delegating authority to
management for transactions below those limits.

Board Committees

Specific Roles of Board Committees: The Board Committees were established to assist the Board in
discharging its responsibilities without abdication of responsibility of the Board. Each Board Committee
has written terms of reference which clearly set out its respective authority and duties:

• Audit Committee: Assists the Board in fulfilling its oversight responsibilities on internal controls,
financial reporting, compliance and risk management.

• Board Risk and Technology Committee: Assists the Board in ensuring that management
maintains a sound system of risk management and material controls to safeguard shareholders'
interest and the Group's assets, and determines the nature and extent of the significant risks
which the Board is willing to take in achieving its strategic objectives.

• Compensation Committee: Assists the Board in fulfilling its responsibilities for developing an
appropriate compensation and remuneration framework to attract, motivate and retain talent.

• Finance and Investment Committee: Provides advisory support to the Board on the overall
strategy of the Group's business, investments, divestments, liabilities and treasury policies.

• Nominations and Corporate Governance Committee: Assists the Board in fulfilling its
responsibilities on Board succession planning, Board evaluation, training and professional
development programmes of Board members and the selection, nomination, appointment and
re-appointment of Directors to the Board of SingPost. Also has responsibility to recommend
enhancements to the corporate governance principles applicable to SingPost and to uphold the
same.
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SELECTED CONSOLIDATED FINANCIAL INFORMATION OF THE GROUP

The following tables present selected consolidated balance sheets as at 31 March 2019, 31 March
2020 and 30 September 2020, consolidated income statements of the Group for the financial years
ended 31 March 2019 and 31 March 2020 and for the half years ended 30 September 2019 and
30 September 2020 and the consolidated cash flow statements for the financial years ended 31 March
2019 and 31 March 2020 and for the half years ended 30 September 2019 and 30 September 2020.
The selected consolidated financial information as at and for the financial years ended 31 March 2019
and 31 March 2020 should be read in conjunction with the audited consolidated financial statements of
the Group for the financial year ended 31 March 2020 and the related notes thereto which are included
elsewhere in this Information Memorandum. The Group's consolidated financial statements for each of
the financial years ended 31 March 2019 and 31 March 2020 have been audited by the Group's
independent auditors Deloitte & Touche LLP, whose report for the financial year ended 31 March 2020
is included herein. The unaudited consolidated financial statements have, in the Group's opinion, been
prepared on the same basis as the audited consolidated financial statements for the financial year
ended 31 March 2020 and reflect all adjustments, consisting only of normal recurring adjustments,
necessary for a fair presentation of the Group's results of operations and financial position. Operating
results for the half year ended 30 September 2020 are not necessarily indicative of the results that may
be expected for the financial year ending 31 March 2021. The unaudited consolidated financial
statements for the half years ended 30 September 2020 and 30 September 2019 have not been
audited or reviewed by the Group's independent auditors Deloitte & Touche LLP. Accordingly, there
can be no assurance that, had an audit or review been conducted in respect of such financial
statements, the information presented therein would not have been materially different, and investors
should not place undue reliance upon them. The audited consolidated financial statements of the
Group have been prepared in accordance with Singapore Financial Reporting Standards (International)
("SFRS(I)") and International Financial Reporting Standards ("IFRS") issued by the Accounting
Standards Council and comprise standards and interpretations that are equivalent to IFRSs issued by
the International Accounting Standards Board. All references to SFRS(I)s and the IFRSs are
subsequently referred to as SFRS(I)s in this Information Memorandum unless otherwise stated.

CONSOLIDATED BALANCE SHEETS

The Group

Audited Unaudited

As at
31 March 2020

As at
31 March 2019

As at
30 September 2020

S$'000

ASSETS

Current assets

Cash and cash equivalents 492,997 392,220 458,727

Financial assets 9,501 7,230 —

Trade and other receivables 262,067 264,689 206,776

Derivative financial instruments 2,109 58 537

Inventories 331 692 344

Other current assets 18,628 21,339 18,921

785,633 686,228 685,305

Non-current assets

Financial assets 95,841 105,789 95,942

Trade and other receivables 8,641 7,797 9,150

Investments in associated companies and joint
ventures 35,334 39,840 35,482

Investment properties 1,008,020 999,349 1,007,932
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The Group

Audited Unaudited

As at
31 March 2020

As at
31 March 2019

As at
30 September 2020

S$'000

Property, plant and equipment 441,474 466,798 425,027

Right-of-use assets 73,218 — 75,340

Intangible assets 297,363 307,438 309,469

Deferred income tax assets 2,277 3,194 3,580

Other non-current assets 3,834 2,807 6,275

1,966,002 1,933,012 1,968,197

Total assets 2,751,635 2,619,240 2,653,502

LIABILITIES

Current liabilities

Trade and other payables 506,952 486,990 511,258

Current income tax liabilities 40,531 44,291 33,895

Contract liabilities 31,957 38,214 33,841

Lease liabilities 19,346 — 20,038

Derivative financial instruments 932 440 219

Borrowings 156,963 281,842 57,103

756,681 851,777 656,354

Non-current liabilities

Trade and other payables 13,206 17,757 13,197

Borrowings 207,461 9,034 206,509

Contract liabilities 30,712 38,334 27,187

Lease liabilities 66,820 — 64,904

Deferred income tax liabilities 34,437 41,875 36,848

352,636 107,000 348,645

Total liabilities 1,109,317 958,777 1,004,999

NET ASSETS 1,642,318 1,660,463 1,648,503

EQUITY

Capital and reserves attributable to the
Company's equity holders

Share capital 638,762 638,762 638,762

Treasury shares (29,724) (30,174) (29,724)

Other reserves 73,310 78,024 84,265

Retained earnings 570,206 579,633 566,693

Ordinary equity 1,252,554 1,266,245 1,259,996

Perpetual securities 346,826 346,826 346,785

1,599,380 1,613,071 1,606,781

Non-controlling interests 42,938 47,392 41,722

Total equity 1,642,318 1,660,463 1,648,503
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CONSOLIDATED INCOME STATEMENTS

The Group

Audited Unaudited

For the financial
year ended

31 March 2020

For the financial
year ended

31 March 2019

For the half
year ended

30 September 2020

For the half
year ended

30 September 2019

S$'000

Continuing operations

Revenue 1,313,783 1,323,285 707,781 645,648

Labour and related
expenses (282,399) (281,836) (149,865) (140,953)

Volume-related expenses1 (710,526) (679,180) (429,215) (338,754)

Administrative and other
expenses (102,880) (134,425) (50,324) (48,595)

Depreciation and
amortisation (67,979) (38,558) (33,056) (34,206)

Selling-related expenses (9,528) (10,473) (3,197) (4,073)

(Impairment loss on) /
reversal of impairment to
trade and receivables (1,503) 68 (4,708) (1,035)

Operating expenses (1,174,815) (1,144,404) (670,365) (567,616)

Other income 4,637 3,598 2,367 2,933

Profit on operating activities 143,605 182,479 39,783 80,965

Share of (loss) / profit of
associated companies
and joint ventures (114) (7,061) 319 64

Exceptional items2 (9,122) 37,942 (532) 985

Interest income and
investment income (net) 6,872 5,108 3,275 5,204

Finance expenses (12,648) (8,262) (5,056) (6,339)

Profit before income tax 128,593 210,206 37,789 80,879

Income tax expense (28,319) (36,082) (6,982) (16,781)

Profit from continuing
operations 100,274 174,124 30,807 64,098

Discontinued operations3

Loss after tax from
discontinued operations (11,994) (147,271) — (11,994)

Profit after tax 88,280 26,853 30,807 52,104

Profit attributable to:

Equity holders of the
Company 91,078 18,958 30,940 53,411

Non-controlling interests (2,798) 7,895 (133) (1,307)

Underlying Net Profit4 100,200 100,106 31,472 52,426
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The Group

Audited Unaudited

For the financial
year ended

31 March 2020

For the financial
year ended

31 March 2019

For the half
year ended

30 September 2020

For the half
year ended

30 September 2019

S$'000

Earnings per share
attributable to ordinary
shareholders of the
Company5

From continuing
operations

— Basic 3.92 cents 6.70 cents 1.04 cents 2.57 cents

— Diluted 3.92 cents 6.70 cents 1.04 cents 2.57 cents

From discontinued
operations

— Basic (0.53) cent (6.52) cents — (0.53) cent

— Diluted (0.53) cent (6.52) cents — (0.53) cent

1 Volume-related expenses comprise mainly of traffic expenses and cost of sales.
2 Exceptional items comprised one-off items such as asset impairment, fair value changes on investment properties, gains

or losses on sale of investments and property, plant and equipment and M&A related professional fees.
3 Discontinued operations arise from U.S. subsidiaries (as defined in announcement dated 19 September 2019) which

results have been re-presented in accordance with SFRS(I) 5 Non-Current Assets Held for Sale and Discontinued
Operations. The loss from discontinued operations of S$12.0 million in FY 19/20 represents the operating loss of the U.S.
Subsidiaries till the date of deconsolidation.

4 Underlying net profit is defined as net profit before exceptional items, net of tax.
5 Earnings/(loss) per share were calculated based on net profit/(loss) attributable to equity holders of the Company less

distribution attributable to perpetual securities holders, divided by the weighted average number of ordinary shares
outstanding (excluding treasury shares).
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CONSOLIDATED STATEMENTS OF CASH FLOWS

The Group

Audited Unaudited

For the
financial

year ended
31 March

2020

For the
financial

year ended
31 March

2019

For the
half year

ended
30 September

2020

For the
half year

ended
30 September

2019

S$'000

Cash flows from operating activities

Profit after tax 88,280 26,853 30,807 52,104

Adjustments for:

Income tax expense 28,391 27,763 6,982 16,853

Impairment loss on trade and other
receivables 1,012 2,178 4,708 544

Amortisation of contract liabilities (7,934) (7,140) (5,044) (3,738)

Amortisation of intangible assets 507 10,519 228 279

Depreciation 67,472 47,414 32,828 33,926

Fair value loss / (gain) on investment
properties 1,551 (12,088) — —

Gains on disposal of investment,
property, plant and equipment (31) (48,093) (162) (16)

Loss on derivative instruments — 15,541 — —

Provision for restructuring costs 943 9,885 — —

Share-based staff costs 2,804 2,117 1,510 1,228

Interest expense 13,508 10,270 5,056 7,199

Interest income (5,885) (5,876) (1,749) (3,533)

Impairment of intangible assets and
property, plant and equipment — 98,668 — —

Write-back on impairment of property,
plant and equipment — (1,630) — —

Impairment of associated companies 3,882 3,399 115 —

Impairment of a loan to an associated
company — — 357 —

Share of loss / (profit) of associated
companies and joint ventures 114 7,061 (319) (64)

106,334 159,988 44,510 52,678

Operating cash flow before working
capital changes 194,614 186,841 75,317 104,782

Changes in working capital, net of effects
from acquisition and disposal of
subsidiaries

Inventories 361 267 (13) 28

Contract liabilities (5,945) 275 11,611 (3,855)

Trade and other receivables (41,197) 5,325 46,845 (7,675)

Trade and other payables 71,585 (9,194) 7,154 (36,176)

Cash generated from operations 219,418 183,514 140,914 57,104

Income tax paid (36,256) (31,334) (13,834) (18,448)

Net cash provided by operating activities 183,162 152,180 127,080 38,656
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The Group

Audited Unaudited

For the
financial

year ended
31 March

2020

For the
financial

year ended
31 March

2019

For the
half year

ended
30 September

2020

For the
half year

ended
30 September

2019

S$'000

Cash flows from investing activities

Additions to property, plant and equipment,
investment properties and intangible assets (27,125) (31,323) (13,676) (6,871)

Contingent consideration paid in relation to
acquisition of a subsidiary — — (1,508) —

Deconsolidation of subsidiaries, net of cash
acquired (3,934) — — (3,934)

Dividend received from an associated
company 543 1,315 — —

Interest received 6,371 5,675 2,016 3,730

Additional investment in an associated
company — (412) — —

Loan to an associated company (1,158) (701) (56) (1,040)

Proceeds from sale of financial assets 741 1,241 — 741

Proceeds from sale of derivative instrument — 145 — —

Proceeds from divestment of an associated
company (net of capital gain tax) 139 36,083 — —

Proceeds from disposal of property, plant and
equipment 160 326 343 84

Proceeds on maturity of financial assets 6,500 — 9,501 5,500

Repayment of loans by associated company — — 62 —

Net cash (used in) / provided by investing
activities (17,763) 12,349 (3,318) (1,790)

Cash flows from financing activities

Acquisition of non-controlling interests — (14,367) (2,296) —

Distribution paid to perpetual securities (14,915) (14,875) (7,499) (7,499)

Dividends paid to shareholders (78,736) (79,119) (26,995) (56,239)

Dividends paid to non-controlling interests in
a subsidiary (992) (586) (392) (992)

Interest paid (16,072) (10,065) (4,007) (10,263)

Proceeds from re-issuance of treasury shares — 281 — —

Purchase of treasury shares — (15,143) — —

Proceeds from bank loans 628,364 225,977 100,018 69,599

Repayment of principal portion of lease
liabilities (26,995) — (15,937) (13,991)

Repayment of bank loans and fixed rate
notes (555,276) (178,462) (200,924) (84,274)

Net cash used in financing activities (64,622) (86,359) (158,032) (103,659)

Net increase / (decrease) in cash and cash
equivalents 100,777 78,170 (34,270) (66,793)

Cash and cash equivalents at beginning of
financial year / period 392,220 314,050 492,997 392,220

Cash and cash equivalents at end of
financial year / period 492,997 392,220 458,727 325,427
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During the year ended 31 March 2019, contingent consideration amounting to S$1,508,000 in relation
to the acquisition of subsidiaries in prior financial years was settled by way of offset against escrow
deposits for the acquisition of those subsidiaries.

During the year ended 31 March 2019, additional investment in an associated company amounting to
S$2,756,000 was settled in exchange for warrants from the associated company amounting to
S$2,756,000.

During the 6 months ended 30 September 2019, the deconsolidated U.S. businesses contributed
S$5.3 million to the Group's net operating cash flows, contributed Nil in respect of investing activities
and paid S$7.1 million in respect of financing activities.

During the full year ended 31 March 2020, the deconsolidated U.S. businesses used S$5.3 million
(contributed full year ended 31 March 2019: S$5.6 million) in the Group’s operating activities,
contributed Nil (used in full year ended 31 March 2019: S$9.8 million) in respect of investing activities
and paid S$7.1 million (contributed full year ended 31 March 2019: S$51.4 million) in respect of
financing activities.

Following the announcement of the filing of Chapter 11 of the United States Bankruptcy Code in the
United States Bankruptcy Court, the Group no longer has control over the cash balance of
S$3.9 million held by the U.S. Subsidiaries. As part of deconsolidation, this amount is reflected as an
outflow under investing activities.

FINANCIAL YEAR ENDED 31 MARCH 2020 COMPARED TO FINANCIAL YEAR ENDED
31 MARCH 2019

During the full year ended 31 March 2020 ("FY 19/20"), the Group announced that Jagged Peak, Inc.,
TradeGlobal North America Holding, Inc. and TradeGlobal LLC (the "U.S. Subsidiaries") had filed
voluntary petitions for relief under Chapter 11 of the United States Bankruptcy Code in the United
States Bankruptcy Court.

Following that, the Group deconsolidated the financials for the U.S. Subsidiaries with effect from the
month of September 2019. The Group no longer recognises profit or loss from the U.S. Subsidiaries.
Based on current estimates, there was no material net financial impact arising from the deconsolidation
of the U.S. Subsidiaries.

On 2 December 2019, the bankruptcy court entered orders approving the sale of substantially all of the
assets of Jagged Peak, Inc. (the "Jagged Peak Sale") and the sale of substantially all of the assets of
TradeGlobal LLC (the "TradeGlobal Sale"). On 12 December 2019, the U.S. Subsidiaries filed notices
with the bankruptcy court that the closing of the Jagged Peak Sale and the TradeGlobal Sale had
occurred. The Group does not expect any material financial impact to the Group from the Jagged Peak
Sale and the TradeGlobal Sale.

For FY 19/20 and FY 18/19, the consolidated income statement of the Group is presented as
"Continuing operations", which excludes the U.S. Subsidiaries.

Losses from the U.S. Subsidiaries for the period prior to deconsolidation are presented as a single line
item in the income statement as "Discontinued operations".
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Continuing Operations

Financial Year ended 31 March

2020 2019 Change

REVENUE S$'000 S$'000 %
Post and Parcel 763,079 764,561 (0.2%)

Logistics 501,223 504,934 (0.7%)

Property 121,095 121,457 (0.3%)

Inter-segment eliminations* (71,614) (67,857) (5.5%)

1,313,783 1,323,285 (0.7%)

* Inter-segment eliminations refer to the elimination of intersegment billings for internal services to better reflect the
profitability of each business segment.

Financial Year ended 31 March

2020 2019 Change

PROFIT ON OPERATING ACTIVITIES S$'000 S$'000 %
Post and Parcel 127,450 165,864 (23.2%)

Logistics (5,566) (7,627) 27.0%

Property 53,677 53,664 0.0%

Others** (31,956) (29,422) (8.6%)

143,605 182,479 (21.3%)

** Others refer to unallocated corporate overhead items and trade-related translation differences.

Group

For FY 19/20, Group revenue declined marginally by 0.7%.

Group Profit on operating activities declined 21.3% for the full year. This was largely due to lower
contribution from Domestic Post & Parcel as a result of lower letter volumes, partly offset by
improvement in Logistics segment.

Post and Parcel

In the Post & Parcel segment, revenue held steady for the full year. International revenue rose to a
record of over S$500 million on the back of higher cross-border eCommerce related deliveries, which
helped offset lower Domestic revenue. However, the above trends were impacted by COVID-19
disruptions in the fourth quarter of FY 19/20 ("Q4 FY 19/20").

In Domestic Post and Parcel, admail volumes declined in line with a drop in business activities such as
sale and promotional events, although the Group had successfully grown admail volumes up to
February 2020, prior to the COVID-19 crisis, since making improvements to service quality.

Letter volumes declined at double-digit percentage against the financial year ended 31 March 2019
("FY 18/19"), while Domestic eCommerce volumes continued on a growth trajectory, mainly in the
Tracked Package service which SingPost launched in December 2019, which saw strong take-ups
from eCommerce platforms.

For International Post and Parcel, the disruption of global supply chains due to COVID-19, including
postal service suspensions and grounding of flights by airlines, impacted business. In addition, the
Group incurred higher costs due to higher terminal dues, which took effect from 1 January 2020.

Due to the above reasons, profit on operating activities declined 23.2% for the full year, led by the
decline in Domestic letter volumes, as well as the impact of COVID-19 in Q4 FY 19/20.
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Logistics

In the Logistics segment, revenue declined marginally by 0.7% in FY 19/20, largely due to the
depreciation of the Australian dollar against the Singapore dollar. If the exchange rate had remained
unchanged, Logistics segment revenue would have risen 1%.

Logistics delivered a resilient performance despite headwinds from COVID-19, driven by growth in
QSI, which continued its strong operational momentum with the addition of new customers and higher
revenue from existing customers in Southeast Asia and North Asia.

Consequently, logistics segment loss from operating activities narrowed to S$5.6 million in FY 19/20
from S$7.6 million in FY 18/19, which included one-off costs of nearly S$2 million such as relocation
and reinstatement costs.

Property

Property segment revenue, which comprises commercial property rental and the self-storage business,
remained largely stable for the full year, as the SPC retail mall and office remained at close to full
occupancy as at 31 March 2020.

As the circuit breaker measures to contain the COVID-19 outbreak were implemented at the end of
March 2020, there has been no material impact to its financial performance for the full year.

While profit on operating activities remained stable for FY 19/20, the Group does expect a prolonged
closure of businesses arising from the circuit breaker to negatively impact its Property segment moving
forward.

Others

Under the Others segment, profit from operating activities rose by 8.6% or S$2.5 million to
S$32.0 million in FY 19/20, largely due to negative trade-related foreign exchange differences, as well
as higher corporate costs related to governance and compliance.

Operating Expenses

Volume-related expenses, which reflect outpayments for international postal terminal dues and mail
conveyancing costs, remain the largest cost component for the Group. Volume-related expenses rose
4.6% or S$31.3 million in FY 19/20, largely in line with the 5.9% growth in International Post and Parcel
revenue over the same period.

Selling-related expense declined 9.0% in FY 19/20, due to lower cost recovery for international postal
items compared to FY 18/19.

Impairment loss on trade and other receivables was higher at S$1.5 million for FY 19/20, largely due to
higher provisions for bad debt in relation to the International Post & Parcel and Logistics businesses.

In Q4 FY 19/20, the Group recognised part of the Job Support Scheme relief, as part of the
Government of Singapore's measures to help businesses in coping with the impact from COVID-19.
This has helped the Group mitigate the impact of COVID-19.

Labour and related expenses was stable across FY 18/19 and FY 19/20, in spite of additional postmen
hired for the Singapore postal operations, as well as higher remuneration, as part of initiatives to
improve service levels.

Following the adoption of SFRS(I) 16 Leases on 1 April 2019, operating lease commitments are now
recognised as right-of-use assets as well as lease liabilities on the statement of financial position. In

173



the consolidated income statement, there is a reduction of rental costs (under Administrative and other
expenses), increase in depreciation costs (under Depreciation and amortisation expenses), and an
additional cost of financing (under Finance expenses).

The impact of adoption of SFRS(I) 16 Leases are as follows:

The Group Full year FY 19/20

S$'M

Administrative and others — Operating lease 31.1

Depreciation expense for right-of-use assets (28.8)

Finance expense (4.0)

Net impact to P&L (1.8)

Largely as a result of the above, Administrative and other expenses declined 23.5% for FY 19/20, while
Depreciation and amortisation expenses rose 76.3% for FY 19/20.

Total operating expenses rose 2.7% for FY 19/20, despite benefits delivered by the Group's cost
savings actions taken across the organisation in anticipation of a declining letter volume environment.

The increase was largely driven by significant investments to improve service levels, as well as the
impact of higher terminal dues for the international business.

Other Income

For FY 19/20, other income was S$4.6 million compared to S$3.6 million in FY 18/19, due to late
payment interest received, offset by unfavourable trade-related foreign currency exchange differences.

Impairment

The Group recorded the following impairment or fair value loss under Exceptional items:

• An impairment for associated company Morning Express of S$1.5 million. Factors surrounding
the business climate in Hong Kong have had a material impact on Morning Express' business
outlook.

• An impairment for its investment in Efficient E-Solutions Bhd of S$2.3 million, which reflects the
decline in its market value as traded on the Bursa Malaysia Bhd.

• A fair value loss on the Group's distribution base located in Ayer Rajah of S$1.5 million, due to
the diminishing underlying land lease to expiry.

Exceptional items

For FY 19/20, the Group recorded an exceptional loss of S$9.1 million, due to professional fees not
within the ordinary course of business, as well as an impairment of S$5.3 million mentioned above,
partly offset by a reversal of provision for contingent consideration of a foreign subsidiary in the second
quarter of FY 19/20.

For FY 18/19, the Group had recorded an exceptional gain of S$37.9 million, due largely to a gain on
dilution of interest in Shenzhen 4PX Information and Technology Co., Limited ("4PX"), the fair value
gain on investment properties and a gain on divestment of interest in Indo Trans Logistics Corporation
("ITL") partly offset by fair value loss on warrants from GDEX.
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Interest Income and Finance Expense

Interest income and investment income rose to S$6.9 million, largely due to favourable non-trade
related foreign currency translation movement.

Finance expenses rose to S$12.6 million for FY 19/20, due to higher finance costs of around
S$4.0 million for the full year from the adoption of SFRS(I) 16 Leases accounting treatment.

Share of results of associated companies and joint ventures

With effect from the third quarter of FY 18/19, the Group had ceased equity accounting for 4PX and
disposed of its stake in ITL.

Accordingly, the share of loss from associated companies and joint venture was S$0.1 million,
compared to a loss of S$7.1 million for FY 18/19, which still included 4PX and ITL results.

Income Tax Expense

Income tax expense declined 21.5% from S$36.1 million to S$28.3 million for FY 19/20, largely due to
lower profit before tax and the capital gain tax recorded in FY 18/19.

Discontinued Operations

The Group had deconsolidated the financials for the U.S. Subsidiaries with effect from September
2019. Based on current estimates, there was no material net financial impact arising from the
deconsolidation of the U.S. Subsidiaries.

Loss from discontinued operations for FY 19/20 was S$12.0 million compared to S$147.3 million in
FY 18/19, which included impairment of S$101.6 million for the U.S. Subsidiaries.

Net Profit and Underlying Net Profit

Net profit rose to S$91.1 million for FY 19/20 from S$19.0 million in FY 18/19.

Excluding exceptional items, underlying net profit was stable at S$100.2 million for FY 19/20.

The absence of losses from the U.S. Subsidiaries compared to FY 18/19 was offset by lower profit for
Post and Parcel due to lower domestic letter volumes.

Underlying Net Profit Reconciliation Table Financial Year ended 31 March

2020 2019

S$'000 S$'000

Profit attributable to equity holders 91,078 18,958

Exceptional items from continuing operations 9,122 (37,942)

Impairment on discontinued operations (net of tax) — 101,578

Capital gain tax on divestment of an associated company — 3,007

Non-controlling interests' share of gain on dilution of interest in an associated
company — 14,505

Underlying Net Profit 100,200 100,106
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Cash Flow

Financial Year ended 31 March

2020 2019 Change

S$'000 S$'000 %

Net cash inflow from operating activities 183,162 152,180 20.4

Net cash (used in) / provided by investing activities (17,763) 12,349 N.M.

Net cash used in financing activities (64,622) (86,359) 25.2

Net increase in cash and cash equivalents 100,777 78,170 28.9

Cash and cash equivalents at beginning of year 392,220 314,050 24.9

Cash and cash equivalents at end of year 492,997 392,220 25.7

Free cash flow 156,037 120,857 29.1

Cash capital expenditure as a percentage of revenue 2.1% 2.4%

N.M. Not meaningful.

Operating activities

Operating cash flow before working capital changes was S$194.6 million in FY 19/20, compared to
S$186.8 million in FY 18/19.

Working capital movement for FY 19/20 was positive S$24.8 million, with the positive movement in
payables for international postal settlements partly offset by the negative movement in trade
receivables for eCommerce deliveries from China.

Consequently, net cash inflow from operating activities for FY 19/20 rose to S$183.2 million, compared
against S$152.2 million in FY 18/19.

Investing activities

Net cash outflow for investing activities was S$17.8 million for FY 19/20, compared to an inflow of
S$12.3 million in FY 18/19, due largely to the absence of proceeds from disposal of an associated
company in the FY 18/19. Capital expenditure declined to S$27.1 million in FY 19/20 compared to
S$31.3 million in FY 18/19.

Financing activities

Net cash outflow from financing activities for FY 19/20 amounted to S$64.6 million, compared to
outflow of S$86.4 million in FY 18/19. The difference was largely due to the net receipt of bank loans of
S$73.1 million, compared to net proceeds of S$47.5 million in FY 18/19.

Free cash flow

For FY 19/20, the Group's free cash flow (operating cash flow less capital expenditure) amounted to
S$156.0 million, compared to S$120.9 million in FY 18/19, due to the positive working capital
movement as mentioned above.
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HALF YEAR ENDED 30 SEPTEMBER 2020 COMPARED TO HALF YEAR ENDED 30 SEPTEMBER
2019

Revenue

FY 20/21
H1

FY 19/20
H1 Variance

S$'000 S$'000 %

Post and Parcel 392,605 373,365 5.2%

Logistics 293,896 244,265 20.3%

Property 55,504 60,185 (7.8%)

Inter-segment eliminations* (34,224) (32,167) (6.4%)

707,781 645,648 9.6%

* Inter-segment eliminations relate to the elimination of inter-segment billings for internal services to better reflect the
profitability of each business segment.

Profit on operating activities

FY 20/21
H1

FY 19/20*
H1 Variance

S$'000 S$'000 %

Post and Parcel 22,667 68,810 (67.1%)

Logistics 5,705 (3,488) N.M.

Property 23,723 26,765 (11.4%)

Others# (12,312) (11,122) (10.7%)

39,783 80,965 (50.9%)

* With effect from 1 April 2020, corporate cost allocation has been revised and prior year numbers have been restated for
comparative purposes.

# Others refer to unallocated corporate overhead items.

Group

For the half year ended 30 September 2020 ("H1 20/21"), Group revenue rose 9.6% as compared to
the half year ended 30 September 2019 ("H1 19/20"), led by growth in the Post and Parcel as well as
Logistics segments, with strong eCommerce volume growth across the Group.

Notwithstanding the higher earnings contribution from eCommerce, COVID-19-related disruptions
impacted profitability, leading to a 50.9% decline in Group's Profit on operating activities.

Post and Parcel

In the Post & Parcel segment, revenue rose 5.2% for H1 20/21 as compared to H1 19/20.

The Domestic Post and Parcel business saw significant eCommerce volume growth of 43% in H1
20/21, as initiatives such as the new tracked letterbox product saw significant traction with customers.
Volumes of letters and printed papers in Singapore continued to decline as expected due to electronic
substitution, while business mails were also reduced as a result of the circuit breaker during the first
quarter of the financial year ended 31 March 2021 ("1Q 20/21").

In the International Post and Parcel business, cross-border eCommerce volumes were largely resilient.
This was achieved despite COVID-19 causing a massive disruption to international air freight out of
Changi Airport, which resulted in delays and increased conveyance costs. With air freight disruptions
leading to higher conveyance costs, International Post and Parcel's margins were largely eroded.
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Due to the above reasons, profit on operating activities declined by 67.1% in H1 20/21 to
S$22.7 million. This was partly mitigated by growth in earnings contribution from eCommerce revenue.
In H1 20/21, eCommerce revenue contributed to 32% of total Domestic Post and Parcel revenues, up
from 18% in H1 19/20.

Logistics

In the Logistics segment, revenue rose 20.3% for H1 20/21, with Couriers Please, QSI and SP
eCommerce experiencing strong growth as a result of increased adoption and rapid growth of
eCommerce activities in Asia-Pacific.

In particular, Couriers Please has seen solid volume growth in Australia, with revenue rising 48%, or
S$34 million, for H1 20/21.

QSI and SP eCommerce benefited from the reengineering of processes to improve customer
experience, efficiency, and scalability. This resulted in more customers coming on board for
eCommerce logistics solutions, including warehousing, fulfilment as well as front-end solutions.

The freight forwarding entity Famous Holdings, despite facing a global trade slowdown, delivered a
resilient performance.

As a result of the above, the Logistics segment delivered a strong turnaround to a profit of
S$5.7 million in H1 20/21, from a loss of S$3.5 million in H1 19/20.

Property

In the Property segment, revenue declined 7.8% or S$4.7 million for H1 20/21, largely due to rental
rebates provided for eligible tenants which amounted to approximately S$3.2 million, as well as lower
receipts from car-park and atrium sales.

Accordingly, Profit on Operating activities declined by 11.4% or S$3.0 million to S$23.7 million for H1
20/21.

In 1Q 20/21, the retail mall saw a substantial decline in footfall due to the circuit breaker measures and
many tenants had to temporarily close as a result.

However, the mall's footfall and tenant sales have been on a recovery trajectory since the recent
gradual reopening measures and easing of restrictions by the Government.

In spite of a weak leasing market due to the challenging economic environment, committed occupancy
remained largely stable as the SPC retail mall and office remained at close to full occupancy as at
30 September 2020.

Others

The Others segment refers to unallocated corporate overhead items.

Expenses under the Others segment increased by 10.7% in H1 20/21 as compared to H1 19/20, due to
reversals of one-off expenses amounting to S$1.2 million. Excluding this, the Others segment
remained stable.

Operating expenses

Total operating expenses rose 18.1% in H1 20/21, driven by eCommerce volume growth, and
exacerbated by COVID-19 related disruptions.

Volume-related expenses, which reflect outpayments for international postal terminal dues and mail
conveyancing costs, rose 26.7% or S$90.5 million in H1 20/21, with higher eCommerce volumes
across the Group.
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In addition, COVID-19 had caused a massive disruption to international air freight out of Changi
Airport, and this resulted in substantially higher conveyance costs for the Group's International Post
and Parcel business. Terminal dues for international postal items also increased with effect from
1 January 2020.

Labour and related expenses rose 6.3% or S$8.9 million in H1 20/21. This was due to higher
contracted services for eCommerce related deliveries in line with strong volume growth, as well as
higher costs related to COVID-19 disruptions such as health and safety arrangements for postmen.
There was also higher unutilised leave compared to the same period last year.

In H1 20/21, the Group recognised approximately S$13 million for the Job Support Scheme ("JSS")
relief, which was offset against labour and related expenses, as part of the Government of Singapore's
measures to help businesses in coping with the impact from COVID-19. This has helped the Group
mitigate the impact of COVID-19.

Administrative expenses rose 3.6% in H1 20/21, largely due to the roll out of a new information system
in Australia to improve customer experience and manage the higher volumes.

Selling-related expense decreased 21.5% in H1 20/21, due to lower sales promotion and advertising
spend.

Impairment loss on trade and other receivables was higher at S$4.7 million for H1 20/21 compared to
$1.0 million for H1 19/20, largely due to higher provisions for bad debt.

Other income

Other income was S$2.4 million in H1 20/21, lower compared to S$2.9 million in H1 19/20 due to a
one-off insurance claim in H1 19/20.

Exceptional items

The Group recorded an exceptional loss of S$0.5 million in H1 20/21 largely due to impairment of an
associated company.

In H1 19/20, there was an exceptional gain of S$1.0 million largely due to a reversal of provision for
contingent consideration of a foreign subsidiary.

Interest Income and Finance Expense

Interest income and investment income was lower at S$3.3 million in H1 20/21 due to lower interest
income, while Finance expense was lower at S$5.1 million in H1 20/21 due to lower interest expenses.

Share of Results of Associated Companies and Joint Venture

The share of profit from associated companies and joint venture rose to S$0.3 million for H1 20/21,
compared to S$0.1 million in H1 19/20, largely due to improved performance from an associate in
Australia.

Income Tax Expense

Income tax expense was S$7.0 million in H1 20/21 compared to S$16.8 million in H1 19/20, largely
due to lower profit before tax, as well as the effect of the JSS payouts received, which are exempt from
tax.

Discontinued Operations

The Group had deconsolidated the financials for the U.S. Subsidiaries with effect from September
2019. Accordingly, there was no loss from discontinued operations in H1 20/21, compared to a loss of
S$12.0 million in H1 19/20.
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Net Profit

For H1 20/21, net profit attributable to equity holders of the Company declined 42.1% to S$30.9 million
compared to H1 19/20, as COVID-19 related disruptions significantly impacted International Post and
Parcel profitability. This was partly offset by higher earnings contribution from eCommerce growth in
Singapore and Australia, as well as the absence of losses from discontinued operations.

Excluding exceptional items, underlying net profit declined 40.0% to S$31.5 million in H1 20/21.

Statement of Financial Position

Assets

The Group's total assets amounted to S$2.7 billion as at 30 September 2020.

Current assets declined to S$685.3 million as at 30 September 2020, from S$785.6 million as at
31 March 2020, largely due to lower cash and cash equivalents as a result of net repayment of bank
loans of S$100.9 million during this period.

Trade and other receivables declined to S$206.8 million as at 30 September 2020, from
S$262.1 million as at 31 March 2020, due to payments received.

Current financial assets, which comprises SingPost's investments in corporate bonds, declined to zero
as at 30 September 2020 due to redemption upon maturity.

Current derivative financial instruments declined to S$0.5 million at 30 September 2020 from
S$2.1 million at 31 March 2020, due to largely to maturity of hedge for a foreign currency.

Current inventories were stable at S$0.3 million, while Other current assets rose marginally to
S$18.9 million as at 30 September 2020, from S$18.6 million as at 31 March 2020.

Non-current assets were stable at S$2.0 billion as at 30 September 2020.

Non-current financial assets, Investments in associated companies and joint ventures, and Investment
properties remained largely stable at S$95.9 million, S$35.5 million and S$1,007.9 million respectively.

Non-current trade and other receivables rose to S$9.2 million as at 30 September 2020 from
S$8.6 million as at 31 March 2020, largely due to translation difference from a loan to an associated
company.

Property, plant and equipment declined to S$425.0 million as at 30 September 2020 from
S$441.5 million as at 31 March 2020, mainly due to depreciation charges for the period.

Right-of-use assets increased to S$75.3 million as at 30 September 2020 from S$73.2 million as at
31 March 2020, due to additional leases offset by the depreciation for the period and expiry of leases.

Intangible assets rose to S$309.5 million as at 30 September 2020, compared to S$297.4 million as at
31 March 2020, largely due to translation differences from the Australian dollar.

Deferred income tax assets rose to S$3.6 million as at 30 September 2020 from S$2.3 million as at
31 March 2020, due to an increase in tax credit.

Other non-current asset increased to S$6.3 million as at 30 September 2020 from S$3.8 million as at
31 March 2020 due to payments for an extension of call/put option for the freight forwarding business.

Liabilities

The Group's total liabilities were S$1.0 billion as at 30 September 2020, compared to S$1.1 billion as
at 31 March 2020.
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Current liabilities declined to S$656.4 million as at 30 September 2020 from S$756.7 million as at
31 March 2020, due substantially to a decline in current borrowings from S$157.0 million to
S$57.1 million from partial repayment of a term loan.

Trade and other payables increased to S$511.3 million as at 30 September 2020, from S$507.0 million
as at 31 March 2020, due largely to JSS, partly offset by lower balances from the timing of settlements
in relation to the International Post and Parcel business.

Current contract liabilities rose to S$33.8 million as at 30 September 2020 from S$32.0 million as at
31 March 2020, due largely to advance collections.

Current lease liabilities, which relates to the current portion of lease payments recognised in
accordance with SFRS(I) 16 Leases effective from 1 April 2019, rose marginally to S$20.0 million as at
30 September 2020.

Current income tax liabilities declined to S$33.9 million as at 30 September 2020 due to payment of
tax, partly offset by tax provisioning for the period.

Derivative financial instruments declined to S$0.2 million as at 30 September 2020 from S$0.9 million
as at 31 March 2020, after being marked to market.

Non-current liabilities declined to S$348.6 million as at 30 September 2020, from S$352.6 million as at
31 March 2020.

Non-current trade and other payables as well as Non-current borrowings remained largely stable at
S$13.2 million and S$206.5 million respectively as at 30 September 2020.

Non-current lease liabilities, which relates to the non-current portion of lease payments recognised in
accordance with SFRS(I) 16 Leases effective from 1 April 2019, declined marginally to S$64.9 million
as at 30 September 2020.

Non-current contract liabilities mainly relates to upfront payments received from our postassurance
collaboration with AXA Life Insurance Singapore Private Limited for which a financing component
exists. The decline to S$27.2 million as at 30 September 2020 from S$30.7 million as at 31 March
2020 was mainly due to amortisation for the period.

Deferred income tax liabilities rose to S$36.8 million as at 30 September 2020 from S$34.4 million as
at 31 March 2020, largely due to the increase in subsidiaries' profit.

A foreign subsidiary has tax-related contingent liabilities, which are yet to be fully determined.

Cash Flow

For H1 20/21, operating cash flow before working capital changes was S$44.5 million, compared to
S$52.7 million for H1 19/20, due to lower profit.

Working capital movement for H1 20/21 improved significantly to S$65.6 million, due largely to
favourable movement in trade receivables for eCommerce deliveries from China.

Consequently, net cash inflow from operating activities for H1 20/21 rose to S$127.1 million, compared
to S$38.7 million in H1 19/20.

Net cash outflow for investing activities was S$3.3 million for H1 20/21, compared to S$1.8 million for
H1 19/20. Capital expenditure rose to S$13.7 million in H1 20/21 compared to S$6.9 million in H1
19/20, largely due to final release of payment for the SPC retail mall redevelopment of around
S$7.1 million. This was offset by proceeds from maturity of financial assets of S$9.5 million.
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Net cash outflow from financing activities for H1 20/21 amounted to S$158.0 million, compared to
outflow of S$103.7 million in H1 19/20. This was largely due to net repayment of bank loans of
S$100.9 million, partly offset by lower interest paid and lower dividends to shareholders.

Financial Position

As at 30 September 2020, the Group was in a net cash position of S$195.1 million, compared to a net
cash position of S$128.6 million as at 31 March 2020, due to higher operating cashflows over the
period.

Ordinary shareholders' equity stands at S$1.26 billion as at 30 September 2020, marginally higher as
compared to 31 March 2020.

OUTLOOK

There remains significant uncertainty in the operating environment due to COVID-19. Group earnings
and operating cashflows will continue to face headwinds from the disruptions to businesses. The extent
and duration of the headwinds will depend on when the global pandemic situation will ease up.

The Group is carefully managing its expenses, cashflows and liquidity.

Notwithstanding the immediate challenges, SingPost remains committed to its transformation efforts.

The Group is implementing the Future of Post initiative, which will reengineer the Postal business to
capture the broader growing opportunities for smart urban logistics. A key component of this
ecosystem, the world's first-ever "Smart Letterbox", will commence public trials by the end of the
calendar year.

Meanwhile, Property contribution from SPC retail mall and office is expected to remain relatively stable.

With a relatively strong balance sheet, the Group will continue to seek out new opportunities that will
strengthen its capabilities and competitiveness in key markets.

Strategic acquisition in Australia

On 19 October 2020, the Group announced that it had entered into a conditional sale and purchase
agreement to acquire an aggregate 38% equity interest in FMH for an aggregate consideration of
approximately A$85.0 million (equivalent to approximately S$84.1 million).

FMH is a leading 4PL service company in Australia. Through the use of proprietary technology, FMH
manages and executes its customers' supply chain and distribution requirements.

The acquisition will allow the Group to further scale its Business-to-Business-to-Consumer logistics
capabilities in Australia, and capitalise on the growing eCommerce segment.

Together with Couriers Please and Quantium Solutions Australia, the Group aims to derive synergistic
benefits, grow volumes and build scale. This provides a strong platform for the Group to drive revenue
and earnings in Australia over the long term.
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REGULATORY

Unless otherwise defined in this Information Memorandum, all capitalised terms in this section shall
have the meanings ascribed to them in the Postal Services Act and the Postal Competition Code.

SingPost's provision of postal services in Singapore is regulated under the Postal Services Act, which
is administered by the IMDA in respect of postal matters. Pursuant to the Postal Services Act, the
IMDA has granted SingPost a licence as a Public Postal Licensee.

SingPost was granted a 25-year Postal Licence on 1 April 1992 by the then Info-communications
Development Authority of Singapore, with a 15-year exclusive right to convey by post between places
in Singapore, and between places in Singapore and places outside Singapore, whether by land, by sea
or by air, all letters and postcards, and to perform all the incidental services of receiving, collecting,
sending, dispatching and delivering of all letters and postcards i.e. basic mail services.

On 31 March 2007, SingPost's monopoly in the basic mail services market came to an end with the
Government's decision to liberalise the postal industry on 1 April 2007. Industry players interested in
providing domestic and international basic mail services in Singapore are required to first obtain a
licence from the then Infocomm Development Authority of Singapore.

With effect from 1 April 2017, SingPost's Postal Licence was renewed for a 20-year period.

The Basic Letter Services cover the conveyance of letters weighing 500g and below. Letters as defined
in the Postal Services Act excludes books, catalogues, newspapers, and periodicals. The conveyance
of direct mail will also be exempted from licensing.

As a Public Postal Licensee, SingPost will be required to perform a set of prescribed functions relating
to the provision of postal services in Singapore determined by the IMDA, including:

• the provision of services for the conveyance and delivery of letters to any person in Singapore
who requests for such services; and

• the provision and maintenance of posting boxes and post offices throughout Singapore.

To protect consumers' interests and to preserve mail integrity and security, the IMDA will continue to
grant SingPost the following:

• access to letterbox masterdoor keys;

• the right to issue national stamps;

• the right to maintain the national postal code system; and

• the designated organisation representing Singapore at international and regional postal meetings.

Duty as a Dominant Licensee

As SingPost has enjoyed an exclusive right to provide basic mail services prior to 1 April 2007, the
IMDA deemed that at this material point in time, SingPost has significant market power in the Basic
Letter Services markets and has classified SingPost as dominant in these markets from the outset.
Nonetheless, the IMDA has reiterated that the dominant classification is not permanent and would be
removed if the IMDA determines that a postal licensee no longer possesses significant market power.
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Having been deemed a Dominant Licensee by the IMDA, SingPost is required to fulfil its obligations
under the Postal Competition Code issued by the IMDA, namely:

• duty to provide Basic Letter Services at just and reasonable prices, terms and conditions;

• duty to provide Basic Letter Services on a non-discriminatory basis;

• duty to provide Basic Letter Services on an unbundled basis;

• duty to file tariffs;

• duty to publish tariffs; and

• duty to provide Basic Letter Services consistent with effective tariffs.

At the same time, a Dominant Licensee that has significant market power in any market, whether in
Singapore or elsewhere, must not use its dominant position in that market in a manner that
unreasonably restricts, or is likely to unreasonably restrict, competition in any Basic Letter Services
market in Singapore. In addition, a Dominant Licensee must not engage in conduct that constitutes an
unfair method of competition.

Duty as a Mandated Licensee

The IMDA has also designated SingPost to be a Mandated Licensee at this material point in time, as
SingPost has been classified as a postal licensee who controls facilities that are required as an input
for the provision of a Basic Letter Service and/or Direct Mail Service, and that replicating the facilities
or obtaining the use of such facilities through other means, is infeasible or sufficiently costly or difficult
that requiring other Licensees to do so would create a significant barrier to entry.

Other Licensees may obtain a Mandated Service from SingPost to provide any Basic Letter Service
and/or Direct Mail Service (of up to 500g) to recipients in Singapore. Therefore, having been
designated a Mandated Licensee, SingPost is required to provide Mandated Services to other
Licensees, or to provide "downstream delivery service" to SingPost's delivery network to facilitate
access to Recipients at the following access points:

(a) at its central mail sorting centre; and

(b) premises at which its post office boxes or mail boxes are located.

SingPost can provide the Mandated Services to the other Licensees through two types of Network
Access Agreements: (i) a Reference Access Offer (a standard offer pre-approved by the IMDA), or
(ii) an Individualised Access Agreement (a commercial agreement between parties). For any Network
Access Agreement entered into by SingPost, it is required to publish on its website a summary of the
agreement or the entire Network Access Agreement.

In this regard, the IMDA has established a standard set of access prices, terms and conditions based
on the following standards:

(i) for delivering homogeneous and/or pre-sorted domestic mail, the access prices for new entrants
shall be no less favourable than the discounted charges given by SingPost to its existing own
bulk mailers;

(ii) for delivering other unsorted and heterogeneous domestic mail, the access prices will be
determined using the standard of retail price for delivery of such mail minus avoidable costs,
taking into account the extra handling costs for heterogeneous mail; and

184



(iii) for delivering incoming international mail to recipients in Singapore, the access prices will be
determined using the UPU Terminal Dues system as reference points.

Although SingPost is subject to regulation by the IMDA as a Public Postal Licensee, many of its
business lines operate in a non-regulated market, including the express delivery market.

IMDA

The IMDA is a statutory board that was established under the Info-communications Media
Development Authority of Singapore Act 2016, Act 22 of 2016. The IMDA is the regulatory authority
principally responsible for administering the Postal Services Act, with the power to grant, modify and
suspend licences, and to give directions, issue codes of practice and standards of performance.

Postal Services Licensing Framework

Power to Grant Licence

The Postal Services Act confers on the IMDA, which has been appointed to be the Postal Authority, the
exclusive privilege to convey from one place to another letters and to perform all incidental services of
receiving, collecting, sorting, sending, dispatching and delivering letters as well as the right (subject to
Ministerial consent or in accordance with the terms of a Ministerial general authority) to grant licences
in respect of all such services. The IMDA may, subject to Ministerial approval, designate any postal
licensee as a Public Postal Licensee to perform all or any of the functions relating to the provision of
postal services within the exclusive privilege of the IMDA under the Postal Services Act.

Power to Establish Licence Conditions

A licence granted by the IMDA may be granted either to any person, class of persons or a particular
person and may include conditions requiring the licensee:

(a) to enter into agreements or arrangements with any person, class of persons or another postal
licensee for:

(i) the interconnection of, and access to, postal systems;

(ii) the sharing of installation or plant used for posts belonging to any postal licensee; and

(iii) such other purpose as may be specified in the licence,

on such terms and conditions as may be agreed to by the licensee and such other persons or
licensees or, in default of agreement, as may be determined by the IMDA;

(b) to pay to the IMDA a licence fee(s);

(c) to comply with any direction given by the IMDA as to such matters as are specified in the licence;

(d) to comply with codes of practice and standards of performance that are applicable to the
licensee; and

(e) to do or not to do such things as are specified in the licence or are of a description so specified.

Modification of Licence Conditions

The IMDA may modify the conditions of any licence to provide postal services which has been granted
pursuant to the Postal Services Act. However, before making modifications to the conditions of a
licence of a Public Postal Licensee, the IMDA must give notice to the licensee stating that it proposes
to make the modifications in the manner as specified in the notice and the compensation payable for
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any damage caused thereby. The notice must also specify the time (not being less than 28 days from
the date of service of notice on such licensee) within which written representations with respect to the
proposed modifications may be made.

Upon receipt of any such written representation, the IMDA must consider such representation and may
reject the representation or amend the proposed modifications or compensation payable in accordance
with the representation, or otherwise. In either event, the IMDA will thereupon issue a direction in
writing to such licensee requiring that effect be given to the proposed modifications specified in the
notice or to such modifications as subsequently amended by the IMDA within a reasonable time.

If no written representation is received by the IMDA within the specified time or if any written
representation is subsequently withdrawn, the IMDA may forthwith carry out the modifications as
specified in its notice.

Suspension or Cancellation of Licence

If the IMDA is satisfied that a postal licensee is contravening, or has contravened, any of its licence
conditions, any provision of any code of practice or standard of performance, or any direction of the
IMDA, the IMDA may, by notice in writing, issue such written order to the person as it considers
requisite for the purpose of securing compliance thereof and/or require the payment within a specified
period of a financial penalty.

Where the IMDA is satisfied that (i) any such postal licensee is again likely to so contravene, (ii) any such
postal licensee has gone into liquidation other than for the purpose of amalgamation or consolidation,
(iii) any such postal licensee is no longer in a position to comply with the provisions of the Postal Services
Act or (iv) the public interest so requires, the IMDA may (in lieu of an order or financial penalty, or both),
by notice in writing and without any compensation, do all or any of the following:

(a) cancel the licence or part thereof;

(b) suspend the licence or part thereof for such period as it thinks fit; and

(c) reduce the period for which the licence is to be in force.

Basic Obligations of Public Postal Licensee

As a Public Postal Licensee, SingPost is required to convey, receive, collect, sort, send, dispatch and
deliver letters within, from and to Singapore on the request of any person in Singapore. In addition,
SingPost is required by its Postal Licence to take all reasonable steps to provide any person in
Singapore with international postal services in association with other postal administrations worldwide,
unless the IMDA is satisfied that it would be unreasonable for it to do so. Under its Postal Licence,
SingPost is required to seek the prior written approval of the IMDA before making any changes to its
licensable postal service.

As a Public Postal Licensee, SingPost must also, subject to such directions as the IMDA may from
time to time give, provide and maintain posting boxes and post offices throughout Singapore. The
directions that are currently applicable to SingPost include provisions relating to:

(a) the criteria for distribution of posting boxes; and

(b) the criteria for distribution of post offices.

The terms of the Postal Licence of SingPost include the following:

• SingPost shall seek the IMDA's approval for any joint venture, association, contract or
arrangement with a third party into which it intends to enter, the effect or purported effect of which
would be to permit a person not originally a party to the licence to share in any benefit of, or
otherwise gain any rights or privileges under, the licence, or which would otherwise result in a
breach or circumvention of its Non-Transferability Obligation (as defined below);

186



• SingPost shall seek the IMDA's prior written approval for the appointment of its Chairman, Board
of Directors and Chief Executive Officer and provide the IMDA with details of its shareholding and
management arrangements;

• SingPost shall seek the IMDA's approval for any change (above 12%) in its ownership,
shareholding or management arrangements which must be submitted to the IMDA for approval
before such change is intended to be implemented;

• SingPost shall not enter into agreement or arrangement which shall in any way unreasonably
prevent or restrict competition in relation to the provision of any other postal services licensed or
authorised by the IMDA;

• SingPost shall not show undue preference towards, or exercise undue discrimination against, any
person or class of persons in, amongst others, the price and performance characteristics of the
postal services provided or the terms and conditions under which the postal services are
provided, including giving undue preference to, or receiving unfair advantage from, a business
carried on by SingPost or its associated or affiliated company, service or person;

• SingPost shall, where required by the IMDA, participate in any emergency activity in collaboration
with other relevant agencies, organisations and Singapore Government ministries and
departments, in accordance with the written law in Singapore; and

• SingPost shall not assign, sublet or otherwise dispose of its rights, duties, liabilities, obligations
and privileges under the licence except with the prior approval of the IMDA (the
"Non-Transferability Obligation").

The approval of the IMDA is required for any change (above 12%) in the ownership or shareholding of
SingPost and consequently it has the power to restrict the transfer of shares of SingPost.

Tariff Regulation

The IMDA's price control regulatory framework requires SingPost to seek the IMDA's approval for any
proposed change to the tariffs relating to certain postal services. Such proposed changes must be filed
with the IMDA prior to the proposed implementation date and cannot be implemented without the
written approval of the IMDA.

Dispute Resolution

In the event that SingPost (as the Public Postal Licensee) fails to reach an agreement with other
persons licensed by the IMDA on matters relating to the requirements of its Postal Licence or the
Postal Services Act, the matter will be determined by the IMDA whose decision shall be binding on all
parties concerned.

Postal Services Act

The Postal Services Act gives the IMDA the power to issue or approve and, from time to time, review
codes of practice and standards of performance in connection with the operation of postal systems, the
provision of postal services and the conduct of postal licensees in the provision of postal services.

Quality of Service Standards

The IMDA regulates SingPost's performance by setting Quality of Service ("QoS") standards.

SingPost must submit quarterly reports regarding its service quality to the IMDA. In this regard,
monthly letter tests and audits are conducted by appointed independent assessors to measure these
service standards and the results are submitted to the IMDA.
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The Postal QoS standards imposed by the IMDA on SingPost remain one of the most stringent in the
world, with delivery standards of 100% for basic letters and registered letters posted by the second
working day.

The penalty framework for non-compliance with IMDA's Postal QoS is "up to S$50,000 per month per
indicator".

International Settlement Rates

Singapore is a member of the UPU. The UPU is a specialised agency within the United Nations
framework. It is responsible for the regulation of cross-border postal services and 192 countries are
members of the UPU. The most important international provisions for cross-border postal services are
established by the Universal Postal Convention, the agreement that regulates postal services among
UPU members. The Universal Postal Convention is supplemented by the Postal Payment Services
Regulations and Final Protocol, the Letter Post Regulations and Final Protocol and the Parcel Post
Regulations and Final Protocol as well as various UPU Congress decisions and recommendations.

The UPU has established an international system for payments for international mail, known as the
terminal dues settlement system. Terminal dues are the amount a postal administration charges
foreign postal administrations for access to its delivery network. Prior to 2001, terminal dues were
generally uniform flat rates unless countries opted to pay each other negotiated rates for bilateral mail
flows. Rates were based on worldwide average cost and a worldwide average number of items per
kilogram.

At its 2016 Congress, the UPU adopted changes to the terminal dues settlement system and modified
the country classification system (dependent on Gross National Income and Postal Factors) that will
determine the level of remuneration between countries. There are currently four country classification
levels.

As Singapore is a member of the UPU, SingPost is required to adhere to the various settlement rates
prescribed in the Universal Postal Convention of the UPU. For international mail, the terminal dues
settlement rates are reviewed and determined by all members of the UPU. With effect from 1 January
2018, a new remuneration system for small packets was established based on the existing terminal
dues settlement system. Under this new remuneration system, there are now separate rates for
packages. The modified rates are generally higher than letter-mail rates as they reflect the higher costs
of processing and delivery. For express delivery (Speedpost), the settlement rates between two
countries are mutually agreed and changes to the rates are made as and when necessary. Tariff
settlements are made quarterly or annually.

In 2020, the UPU introduced self-declared rates as an additional option to set the terminal dues
settlement rates. Members can choose to use their domestic rates instead of the UPU's settlement
rates to charge the sending postal operators.

SingPost has also entered into bilateral agreements with other postal administrations. These
commercial agreements provide alternative settlement rates to the UPU terminal dues settlement
system.
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PURPOSE OF THE PROGRAMME AND USE OF PROCEEDS

The net proceeds arising from the issue of Securities under the Programme (after deducting issue
expenses, if applicable) will be used for financing general working capital, corporate requirements and
funding needs of the Group or such other purposes as may be specified in the relevant Pricing
Supplement.
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CLEARING AND SETTLEMENT

Clearance and Settlement under the Depository System

In respect of Securities which are accepted for clearance by CDP in Singapore, clearance will be
effected through an electronic book-entry clearance and settlement system for the trading of debt
securities ("Depository System") maintained by CDP. Securities that are to be listed on the SGX-ST
may be cleared through CDP.

CDP, a wholly-owned subsidiary of Singapore Exchange Limited, is incorporated under the laws of
Singapore and acts as a depository and clearing organisation. CDP holds securities for its
accountholders and facilitates the clearance and settlement of securities transactions between
accountholders through electronic book-entry changes in the securities accounts maintained by such
accountholders with CDP.

In respect of Securities which are accepted for clearance by CDP, the entire issue of the Securities is
to be held by CDP in the form of a global security or global certificate for persons holding the Securities
in securities accounts with CDP ("Depositors"). Delivery and transfer of Securities between Depositors
is by electronic book-entries in the records of CDP only, as reflected in the securities accounts of
Depositors.

Settlement of over-the-counter trades in the Securities through the Depository System may be effected
through securities sub-accounts held with corporate depositors ("Depository Agents"). Depositors
holding the Securities in direct securities accounts with CDP, and who wish to trade Securities through
the Depository System, must transfer the Securities to a securities sub-account with a Depository
Agent for trade settlement.

CDP is not involved in money settlement between the Depository Agents (or any other persons) as
CDP is not a counterparty in the settlement of trades of debt securities. However, CDP will make
payments of interest and distribution and repayment of principal on behalf of issuers of debt securities.

Although CDP has established procedures to facilitate transfers of interests in the Securities in global
form among Depositors, it is under no obligation to perform or continue to perform such procedures,
and such procedures may be discontinued at any time. None of the Issuer, the CDP Issuing and
Paying Agent or any other agent will have the responsibility for the performance by CDP of its
obligations under the rules and procedures governing its operations.

Clearance and Settlement under Euroclear and/or Clearstream, Luxembourg

Euroclear and Clearstream, Luxembourg each holds securities for participating organisations and
facilitates the clearance and settlement of securities transactions between their respective participants
through electronic book-entry changes in the accounts of such participants, thereby eliminating the
need for physical movements of certificates and any risks from lack of simultaneous transfer. Euroclear
and Clearstream, Luxembourg provide to their respective participants, among other things, services for
safekeeping, administration, clearance and settlement of internationally-traded securities and securities
lending and borrowing. Euroclear and Clearstream, Luxembourg each also deals with domestic
securities markets in several countries through established depository and custodial relationships. The
respective systems of Euroclear and Clearstream, Luxembourg have established an electronic bridge
between their two systems which enables their respective participants to settle trades with one
another. Euroclear and Clearstream, Luxembourg participants are financial institutions throughout the
world, including underwriters, securities brokers and dealers, banks, trust companies, clearing
corporations and certain other organisations. Indirect access to Euroclear or Clearstream, Luxembourg
is also available to other financial institutions, such as banks, brokers, dealers and trust companies
which clear through or maintain a custodial relationship with a Euroclear or Clearstream, Luxembourg
participant, either directly or indirectly.
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A participant's overall contractual relations with either Euroclear or Clearstream, Luxembourg are
governed by the respective rules and operating procedures of Euroclear or Clearstream, Luxembourg
and any applicable laws. Both Euroclear and Clearstream, Luxembourg act under those rules and
operating procedures only on behalf of their respective participants, and have no record of, or
relationship with, persons holding any interests through their respective participants. Distributions of
principal with respect to book-entry interests in the Securities held through Euroclear or Clearstream,
Luxembourg will be credited, to the extent received by the relevant Paying Agent, to the cash accounts
of the relevant Euroclear or Clearstream, Luxembourg participants in accordance with the relevant
system's rules and procedures.
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TAXATION

A. SINGAPORE TAXATION

The statements below are general in nature and are based on certain aspects of current tax laws
in Singapore and administrative guidelines and e-tax guides issued by the MAS and IRAS in force
as at the date of this Information Memorandum and are subject to any changes in such laws,
administrative guidelines or e-tax guides, or the interpretation of those laws, guidelines or e-tax
guides, occurring after such date, which changes could be made on a retroactive basis. These
laws, guidelines and e-tax guides are also subject to various interpretations or conclusions set out
below and no assurance can be given that the relevant tax authorities or the courts will agree with
the explanations or conclusions set out below. Neither these statements nor any other statements
in this Information Memorandum are intended or are to be regarded as advice on the tax position
of any holder of the Securities or of any person acquiring, selling or otherwise dealing with the
Securities or on any tax implications arising from the acquisition, sale or other dealings in respect
of the Securities. The statements made herein do not purport to be a comprehensive or
exhaustive description of all of the tax considerations that may be relevant to a decision to
subscribe for, purchase, own or dispose of the Securities and do not purport to deal with the tax
consequences applicable to all categories of investors, some of which (such as dealers in
securities or financial institutions in Singapore which have been granted the relevant Financial
Sector Incentive(s)) may be subject to special rules or tax rates. The statements made herein
should not be regarded as advice on the tax position of any person and should be treated with
appropriate caution. Holders and prospective holders of the Securities are advised to consult their
own tax advisers as to the Singapore or other tax consequences of the acquisition, ownership of
or disposal of the Securities, including, in particular, the effect of any foreign, state or local tax
laws to which they are subject. It is emphasised that none of the Issuer, the Guarantor, the
Arranger, the Dealer(s) and any other persons involved in the Programme accepts responsibility
for any tax effects or liabilities resulting from the subscription for, purchase, holding or disposal of
the Securities.

In addition, the disclosure below is on the assumption that the IRAS regards each Tranche of the
Perpetual Securities as "debt securities" for the purposes of the ITA and that distribution
payments made under each Tranche of the Perpetual Securities will be regarded as interest
payable on indebtedness and holders thereof may therefore enjoy the tax concessions and
exemptions available for qualifying debt securities, provided that the other conditions for the
Qualifying Debt Securities Scheme are satisfied. If any Tranche of the Perpetual Securities is not
regarded as "debt securities" for the purposes of the ITA, or distribution payments made under
any tranche of the Perpetual Securities are not regarded as interest payable on indebtedness or
holders thereof are not eligible for the tax concessions under the Qualifying Debt Securities
Scheme, the tax treatment to holders may differ. Investors and holders of any Tranche of the
Perpetual Securities should consult their own accounting and tax advisers regarding the
Singapore income tax consequences of their acquisition, holding and disposal of any Tranche of
the Perpetual Securities.

1. Interest and Other Payments

Subject to the following paragraphs, under Section 12(6) of the ITA, the following payments are
deemed to be derived from Singapore:

(a) any interest, commission, fee or any other payment in connection with any loan or
indebtedness or with any arrangement, management, guarantee, or service relating to any
loan or indebtedness which is (i) borne, directly or indirectly, by a person resident in
Singapore or a permanent establishment in Singapore (except in respect of any business
carried on outside Singapore through a permanent establishment outside Singapore or any
immovable property situated outside Singapore) or (ii) deductible against any income
accruing in or derived from Singapore; or
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(b) any income derived from loans where the funds provided by such loans are brought into or
used in Singapore.

Such payments, where made to a person not known to the paying party to be a resident in
Singapore for tax purposes, are generally subject to withholding tax in Singapore, unless
specifically exempted. The rate at which tax is to be withheld for such payments (other than those
subject to the 15.0 per cent. final withholding tax described below) to non-resident persons (other
than non-resident individuals) is the prevailing corporate tax rate, currently 17.0 per cent. The
applicable rate for non-resident individuals is currently 22.0 per cent.

However, if the payment is derived by a person not resident in Singapore and such payment is
(aa) not derived from any trade, business, profession or vocation carried on or exercised by such
person in Singapore and (bb) is not effectively connected with any permanent establishment in
Singapore of that person, the payment is subject to a final withholding tax of 15.0 per cent. The
rate of 15.0 per cent. may be reduced by applicable tax treaties.

However, certain Singapore-sourced investment income derived by individuals from financial
instruments is exempt from tax, including:

(a) interest from debt securities derived on or after 1 January 2004;

(b) discount income (not including discount income arising from secondary trading) from debt
securities derived on or after 17 February 2006; and

(c) prepayment fee, redemption premium or break cost from debt securities derived on or after
15 February 2007,

except where such income is derived through a partnership in Singapore or is derived from the
carrying on of a trade, business or profession in Singapore.

References to "break cost", "prepayment fee" and "redemption premium" in this Singapore tax
disclosure have the same meaning as defined in the ITA.

The terms "break cost", "prepayment fee" and "redemption premium" are defined in the ITA as
follows:

"break cost", in relation to debt securities and qualifying debt securities, means any fee payable
by the issuer of the securities on the early redemption of the securities, the amount of which is
determined by any loss or liability incurred by the holder of the securities in connection with such
redemption;

"prepayment fee", in relation to debt securities and qualifying debt securities, means any fee
payable by the issuer of the securities on the early redemption of the securities, the amount of
which is determined by the terms of the issuance of the securities; and

"redemption premium", in relation to debt securities and qualifying debt securities, means any
premium payable by the issuer of the securities on the redemption of the securities upon their
maturity.

In addition, as the Programme as a whole is arranged by The Hongkong and Shanghai Banking
Corporation Limited, Singapore Branch, which is a Financial Sector Incentive (Standard Tier)
Company or Financial Sector Incentive (Capital Market) Company (as defined in the ITA) at such
time, any Tranche of the Securities ("Relevant Securities") issued or to be issued as debt
securities under the Programme during the period from the date of this Information Memorandum
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to 31 December 2023 would be qualifying debt securities ("QDS") for the purposes of the ITA, to
which the following treatment shall apply:

(i) subject to certain prescribed conditions having been fulfilled (including the furnishing by the
Issuer, or such other person as MAS may direct, to MAS of a return on debt securities for the
Relevant Securities in the prescribed format within such period as MAS may specify and such
other particulars in connection with the Relevant Securities as MAS may require and the
inclusion by the Issuer in all offering documents relating to the Relevant Securities of a
statement to the effect that where interest, discount income, prepayment fee, redemption
premium or break cost from the Relevant Securities is derived by a person who is not resident
in Singapore and who carries on any operation in Singapore through a permanent
establishment in Singapore, the tax exemption for qualifying debt securities shall not apply if
the non-resident person acquires the Relevant Securities using the funds and profits of such
person's operations through the Singapore permanent establishment), interest, discount
income (not including discount income arising from secondary trading), prepayment fee,
redemption premium and break cost (collectively, the "Specified Income") from the Relevant
Securities paid by the Issuer and derived by a holder who is not resident in Singapore and
who (aa) does not have any permanent establishment in Singapore or (bb) carries on any
operation in Singapore through a permanent establishment in Singapore but the funds used
by that person to acquire the Relevant Securities are not obtained from such person's
operations through a permanent establishment in Singapore, are exempt from Singapore tax;

(ii) subject to certain conditions having been fulfilled (including the furnishing by the Issuer, or
such other person as MAS may direct, to MAS of a return on debt securities for the
Relevant Securities in the prescribed format within such period as MAS may specify and
such other particulars in connection with the Relevant Securities as MAS may require),
Specified Income from the Relevant Securities paid by the Issuer and derived by any
company or body of persons (as defined in the ITA) in Singapore, other than any
non-resident who qualifies for the tax exemption as described in paragraph (i) above, is
subject to income tax at a concessionary rate of 10.0 per cent. (except for holders of the
relevant Financial Sector Incentive(s) who may be taxed at different rates); and

(iii) subject to:

(aa) the Issuer including in all offering documents relating to the Relevant Securities a
statement to the effect that any person whose interest, discount income, prepayment
fee, redemption premium or break cost (i.e. the Specified Income) derived from the
Relevant Securities is not exempt from tax shall include such income in a return of
income made under the ITA; and

(bb) the furnishing by the Issuer, or such other person as MAS may direct, to MAS a return
on debt securities for the Relevant Securities in the prescribed format within such
period as MAS may specify and such other particulars in connection with the Relevant
Securities as MAS may require,

payments of Specified Income derived from the Relevant Securities are not subject to
withholding of tax by the Issuer.

However, notwithstanding the foregoing:

(A) if during the primary launch of any Tranche of Relevant Securities, the Relevant Securities
of such Tranche are issued to fewer than four persons and 50.0 per cent. or more of the
issue of such Relevant Securities is beneficially held or funded, directly or indirectly, by
related parties of the Issuer, such Relevant Securities would not qualify as QDS; and
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(B) even though a particular Tranche of Relevant Securities are QDS, if, at any time during the
tenure of such Tranche of Relevant Securities, 50.0 per cent. or more of such Relevant
Securities which are outstanding at any time during the life of their issue is beneficially held
or funded, directly or indirectly, by any related party(ies) of the Issuer, Specified Income
derived from such Relevant Securities held by:

(i) any related party of the Issuer; or

(ii) any other person where the funds used by such person to acquire such Relevant
Securities are obtained, directly or indirectly, from any related party of the Issuer,

shall not be eligible for the tax exemption or the concessionary rate of tax as described
above.

The term "related party", in relation to a person, means any other person who, directly or
indirectly, controls that person, or is controlled, directly or indirectly, by that person, or where he
and that other person, directly or indirectly, are under the control of a common person.

Where interest, discount income, prepayment fee, redemption premium or break cost (i.e. the
Specified Income) is derived from the Relevant Securities by any person who is not tax resident
in Singapore and who carries on any operations in Singapore through a permanent establishment
in Singapore, the tax exemption available for QDS under the ITA (as mentioned above) shall not
apply if such person acquires such Relevant Securities using the funds and profits of such
person's operations through a permanent establishment in Singapore.

Notwithstanding that the Issuer is permitted to make payments of Specified Income in respect of
the Relevant Securities without deduction or withholding for tax under Section 45 or Section 45A
of the ITA, any person whose Specified Income (whether it is interest, discount income,
prepayment fee, redemption premium or break cost) derived from the Relevant Securities is not
exempt from tax is required to include such income in a return of income made under the ITA.

2. Capital Gains

Singapore does not impose tax on capital gains. Any gains considered to be in the nature of
capital arising from the sale of the Securities will not be taxable in Singapore. However, any gains
derived by any person from the sale of the Securities which are gains from any trade, business,
profession or vocation carried on by that person, if accruing in or derived from Singapore, may be
taxable as such gains are considered revenue in nature.

There are no specific laws or regulations which deal with the characterisation of capital gains.
The characterisation of the gains arising from a sale of the Securities will depend on the individual
facts and circumstances of the holder and relating to that sale of the Securities.

Holders of the Securities who apply or are required to apply Singapore Financial Reporting
Standard ("FRS") 39, FRS 109 or Singapore Financial Reporting Standard (International) 9
("SFRS(I) 9") (as the case may be) for Singapore income tax purposes may be required to
recognise gains or losses (not being gains or losses in the nature of capital) on the Securities,
irrespective of disposal, in accordance with FRS 39, FRS 109 or SFRS(I) 9 (as the case may be).
Please see the section below on "Adoption of FRS 39, FRS 109 or SFRS(I) 9 Treatment for
Singapore Income Tax Purposes".

3. Adoption of FRS 39, FRS 109 or SFRS(I) 9 Treatment for Singapore Income Tax Purposes

Section 34A of the ITA provides for the tax treatment for financial instruments in accordance with
FRS 39 (subject to certain exceptions and "opt-out" provisions) to taxpayers who are required to
comply with FRS 39 for financial reporting purposes. The IRAS has issued an e-tax guide entitled
"Income Tax Implications Arising from the Adoption of FRS 39 — Financial Instruments:
Recognition and Measurement".
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FRS 109 or SFRS(I) 9 (as the case may be) is mandatorily effective for annual periods beginning
on or after 1 January 2018, replacing FRS 39. Section 34AA of the ITA requires taxpayers who
comply or who are required to comply with FRS 109 or SFRS(I) 9 (as the case may be) for
financial reporting purposes to calculate their profit, loss or expense for Singapore income tax
purposes in respect of financial instruments in accordance with FRS 109 or SFRS(I) 9 (as the
case may be), subject to certain exceptions. The IRAS has also issued an e-tax guide entitled
"Income Tax: Income Tax Treatment Arising from Adoption of FRS 109 — Financial Instruments".

Holders of the Securities who may be subject to the tax treatment under Sections 34A or 34AA of
the ITA should consult their own accounting and tax advisers regarding the Singapore income tax
consequences of their acquisition, holding or disposal of the Securities.

4. Estate Duty

Singapore estate duty has been abolished with respect to all deaths occurring on or after
15 February 2008.

B. FOREIGN ACCOUNT TAX COMPLIANCE ACT WITHHOLDING

Pursuant to certain provisions of the U.S. Internal Revenue Code of 1986, commonly known as
FATCA, a "foreign financial institution" may be required to withhold on certain payments it makes
("foreign passthru payments") to persons that fail to meet certain certification, reporting, or
related requirements. The Issuer may be a foreign financial institution for these purposes. A
number of jurisdictions (including Singapore) have entered into, or have agreed in substance to,
intergovernmental agreements with the United States to implement FATCA ("IGAs"), which
modify the way in which FATCA applies in their jurisdictions. Under the provisions of IGAs as
currently in effect, a foreign financial institution in an IGA jurisdiction would generally not be
required to withhold under FATCA or an IGA from payments that it makes.

Certain aspects of the application of these rules to securities such as the Securities, including
whether withholding would ever be required pursuant to FATCA or an IGA with respect to
payments on securities such as the Securities, are uncertain and may be subject to change. Even
if withholding would be required pursuant to FATCA or an IGA with respect to payments on
securities such as the Securities, such withholding would not apply prior to 1 January 2019 and
Securities issued on or prior to the date that is six months after the date on which final regulations
defining "foreign passthru payments" are filed with the U.S. Federal Register generally would be
"grandfathered" for purposes of FATCA withholding unless materially modified after such date
(including by reason of a substitution of the Issuer). However, if additional Securities that are not
distinguishable from previously issued Securities are issued after the expiration of the
grandfathering period and are subject to withholding under FATCA, then withholding agents may
treat all Securities, including the Securities offered prior to the expiration of the grandfathering
period, as subject to withholding under FATCA. In the event any withholding would be required
pursuant to FATCA or an IGA with respect to payments on the Securities, no person will be
required to pay additional amounts as a result of the withholding.

Securityholders should consult their own tax advisers regarding how these rules may apply to
their investment in the Securities.
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SUBSCRIPTION, PURCHASE AND DISTRIBUTION

The Programme Agreement provides for Securities to be offered from time to time through one or more
Dealers. The price at which a Series or Tranche will be issued will be determined prior to its issue
between the Issuer and the relevant Dealer(s). The obligations of the Dealer(s) under the Programme
Agreement will be subject to certain conditions set out in the Programme Agreement. Each Dealer
(acting as principal) will subscribe or procure subscribers for Securities from the Issuer pursuant to the
Programme Agreement.

The Arranger, the Dealer(s) or any of their respective affiliates may have performed certain banking
and advisory services for the Issuer, the Guarantor and/or their respective affiliates from time to time
for which they have received customary fees and expenses and may, from time to time, engage in
transactions with and perform services for the Issuer, the Guarantor and/or their respective affiliates in
the ordinary course of the Issuer's or the Guarantor's business. The Issuer may also from time to time
agree with the relevant Dealer(s) that the Issuer may pay certain third party commissions (including,
without limitation, rebates to private banks as specified in the applicable Pricing Supplement).

If a jurisdiction requires that the offering be made by a licensed broker or dealer and the Dealer(s) or
any affiliate of the Dealer(s) is a licensed broker or dealer in that jurisdiction, the offering shall be
deemed to be made by that Dealer or its affiliate on behalf of the Issuer in such jurisdiction.

In connection with the issue of any Tranche of Securities, such Securities, when issued, may not have
a market. The Dealer or Dealers (if any) may advise the Issuer and the Guarantor that they intend to
make a market in such Securities as permitted by applicable law. They are not obligated, however, to
make a market in the Securities and any market-making may be discontinued at any time at their sole
discretion. Accordingly, no assurance can be given as to the development or liquidity of any market for
such Securities.

The Arranger, the Dealer(s) or any of their respective affiliates may purchase Securities for its own
account or enter into secondary market transactions or derivative transactions relating to the
Securities, including, without limitation, purchase, sale (or facilitation thereof), stock borrowing or credit
or equity-linked derivatives such as asset swaps, repackaging and credit default swaps, at the same
time as the offering of the Securities. Such transactions may be carried out as bilateral trades with
selected counterparties and separately from any existing sale or resale of the Securities to which this
Information Memorandum relates (notwithstanding that such selected counterparties may also be a
purchaser of the Securities). As a result of such transactions, the Arranger, the Dealer(s) or any of their
respective affiliates may hold long or short positions relating to the Securities.

The Arranger, the Dealer(s) and their affiliates are full service financial institutions engaged in various
activities which may include securities trading, commercial and investment banking, financial advice,
investment management, principal investment, hedging, financing and brokerage activities. Each of the
Dealer(s) may have engaged in, and may in the future engage in, investment banking and other
commercial dealings in the ordinary course of business with the Issuer, the Guarantor and/or their
respective subsidiaries, jointly controlled entities or associated companies from time to time. In the
ordinary course of their various business activities, the Dealer(s) and their affiliates may make or hold
(on their own account, on behalf of clients or in their capacity of investment advisers) a broad array of
investments and actively trade debt and equity securities (or related derivative securities) and financial
instruments (including bank loans) for their own account and for the accounts of their customers and
may at any time hold long and short positions in such securities and instruments and enter into other
transactions, including credit derivatives (such as asset swaps, repackaging and credit default swaps)
in relation thereto. Such transactions, investments and securities activities may involve securities and
instruments of the Issuer, the Guarantor or their respective subsidiaries, jointly controlled entities or
associated companies, including Securities issued under the Programme, may be entered into at the
same time or proximate to offers and sales of Securities or at other times in the secondary market and
be carried out with counterparties that are also purchasers, holders or sellers of Securities. Securities
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issued under the Programme may be purchased by or be allocated to any Dealer or an affiliate for
asset management and/or proprietary purposes but not with a view to distribution.

Accordingly, references herein to the Securities being "offered" should be read as including any
offering of the Securities to the Dealer(s) and/or their respective affiliates for their own account. Such
entities are not expected to disclose such transactions or the extent of any such investment, otherwise
than in accordance with any legal or regulatory obligation to do so.

While the Arranger, the Dealer(s) and/or any of their respective affiliates have policies and procedures
to deal with conflicts of interests, any such transactions may cause the Arranger, the Dealer(s) or any
of their respective affiliates or its clients or counterparties to have economic interests and incentives
which may conflict with those of an investor in the Securities. The Arranger, the Dealer(s) or any of
their respective affiliates may receive returns on such transactions and have no obligations to take,
refrain from taking or cease taking any action with respect to any such transactions based on the
potential effect on a prospective investor in the Securities.

United States

(1) The Securities and the Guarantee have not been and will not be registered under the Securities Act
and the Securities may not be offered or sold within the United States or to, or for the account or
benefit of, U.S. persons except in accordance with Regulation S under the Securities Act or pursuant to
an exemption from the registration requirements of the Securities Act.

Each Dealer represents and agrees that it has offered and sold, and represents and agrees that it will
offer and sell, Securities of any Series (i) as part of their distribution at any time and (ii) otherwise until
40 days after the completion of the distribution of an identifiable tranche of which such Securities are a
part, as determined and certified to the CDP Issuing and Paying Agent or, in the case of a Syndicated
Issue, the Lead Manager, by such Dealer (or in the case of a sale of an identifiable tranche of
Securities to or through more than one Dealer, by such Dealers with respect to the Securities of an
identifiable tranche purchased by or through it, in which case the CDP Issuing and Paying Agent shall
notify each Dealer when all such Dealers have so certified), only in accordance with Rule 903 of
Regulation S under the Securities Act. Accordingly, neither it, its affiliates nor any persons acting on its
or their behalf have engaged or will engage in any directed selling efforts with respect to the Securities,
and it and they have complied and will comply with the offering restrictions requirement of Regulation
S. Each Dealer and its affiliates also agree that, at or prior to confirmation of sale of Securities, it will
have sent to each distributor, dealer or person receiving a selling concession, fee or other
remuneration that purchases Securities from it during the distribution compliance period a confirmation
or notice to substantially the following effect:

"The securities covered hereby have not been registered under the U.S. Securities Act of 1933 (the
"Securities Act") and may not be offered or sold within the United States or to, or for the account or
benefit of, U.S. persons (i) as part of their distribution at any time or (ii) otherwise until 40 days after the
completion of the distribution of an identifiable tranche of which such Securities are a part, except in
either case in accordance with Regulation S under the Securities Act. Terms used above have the
meanings given to them by Regulation S under the Securities Act."

Terms used in this paragraph have the meanings given to them by Regulation S.

(2) In respect of Securities that are expressed in the applicable Pricing Supplement to be subject to the
D Rules (as defined below), the following applies:

(i) Each Dealer represents that it has not entered and agrees that it will not enter into any
contractual arrangement with any distributor (as that term is defined in Regulation S) with respect
to the distribution or delivery of the Securities, except with its affiliates or with the prior written
consent of the Issuer; and
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(ii) In addition:

(a) except to the extent permitted under U.S. Treas. Reg. §1.163-5(c)(2)(i)(D) (or any
successor U.S. Treasury regulation section, including without limitation, regulations issued
in accordance with the Internal Revenue Service Notice 2012.20 or otherwise in connection
with the United States Hiring Incentives to Restore Employment Act of 2010) (the "D
Rules"), each Dealer (I) represents that it has not offered or sold, and agrees that during the
restricted period it will not offer or sell, Securities to a person who is within the United States
or its possessions or to a United States person, and (II) represents that it has not delivered
and agrees that it will not deliver within the United States or its possessions definitive
Securities that are sold during the restricted period;

(b) each Dealer represents that it has and agrees that throughout the restricted period it will
have in effect procedures reasonably designed to ensure that its employees or agents who
are directly engaged in selling Securities are aware that such Securities may not be offered
or sold during the restricted period to a person who is within the United States or its
possessions or to a United States person, except as permitted by the D Rules;

(c) if a Dealer is a United States person, such Dealer represents that it is acquiring the
Securities for purposes of resale in connection with their original issue and if it retains
Securities for its own account, it will only do so in accordance with the requirements of U.S.
Treas. Reg. §1.163-5(c)(2)(i)(D)(6) or any successor U.S. Treasury Regulation section,
including without limitation, regulations issued in accordance with Internal Revenue Service
2012.20 or otherwise in connection with the United States Hiring Incentives to Restore
Employment Act of 2010); and

(d) with respect to each affiliate that acquires from it Securities for the purpose of offering or
selling such Securities during the restricted period, each Dealer either (I) repeats and
confirms the representations and agreements contained in sub-paragraphs (a), (b) and
(c) on its behalf or (II) agrees that it will obtain from such affiliate for the benefit of the Issuer
the representations and agreements contained in sub-paragraphs (a), (b) and (c).

Terms used in this paragraph have the meaning given to them by the U.S. Internal Revenue Code of
1986, as amended, and regulations thereunder, including the D Rules.

(3) In respect of Securities that are expressed in the applicable Pricing Supplement to be subject to the
C Rules (as defined below), the following applies:

Under U.S. Treas. Reg. § 1.163-5(c)(2)(i)(C) (or any successor U.S. Treasury Regulation section,
including without limitation, regulations issued in accordance with Internal Revenue Service 2012.20 or
otherwise in connection with the United States Hiring Incentives to Restore Employment Act of 2010)
(the "C Rules"), to set out the criteria for "foreign targeted obligations" that are exempt from the excise
tax under Section 4701(b)(1)(B) of the Code, Securities in bearer form must be issued and delivered
outside the United States and its possessions in connection with their original issuance. In relation to
each such Tranche, each Dealer represents and agrees that it has not offered, sold or delivered, and
will not offer, sell or deliver, directly or indirectly, Securities in bearer form within the United States or its
possessions in connection with their original issuance. In connection with the original issuance of
Securities in bearer form, each Dealer represents and agrees that it has not communicated, and will
not communicate, directly or indirectly, with a prospective purchaser if either of them is within the
United States or its possessions, and will not otherwise involve its U.S. office in the offer and sale of
Securities in bearer form. Terms used in this paragraph have the meanings given to them by the U.S.
Internal Revenue Code of 1986, as amended, and regulations thereunder, including the C Rules and
Notice 2012-20.
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Prohibition of sales to EEA and UK Retail Investors

Unless the Pricing Supplement in respect of any Securities specifies the "Prohibition of Sales to EEA
and UK Retail Investors" as "Not Applicable", each Dealer has represented and agreed, and each
further Dealer appointed under the Programme will be required to represent and agree, that it has not
offered, sold or otherwise made available and will not offer, sell or otherwise make available any
Securities which are the subject of the offering contemplated by this Information Memorandum as
completed by the Pricing Supplement in relation thereto to any retail investor in the European
Economic Area or in the United Kingdom. For the purposes of this provision:

(i) the expression "retail investor" means a person who is one (or more) of the following:

(a) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended,
"MiFID II"); or

(b) a customer within the meaning of Directive (EU) 2016/97 (the "Insurance Distribution
Directive"), where that customer would not qualify as a professional client as defined in
point (10) of Article 4(1) of MiFID II; or

(c) not a qualified investor as defined in Regulation (EU) 2017/1129 (the "Prospectus
Regulation"); and

(ii) the expression an "offer" includes the communication in any form and by any means of sufficient
information on the terms of the offer and the Securities to be offered so as to enable an investor
to decide to purchase or subscribe for the Securities.

If the Pricing Supplement in respect of any Securities specifies "Prohibition of Sales to EEA and UK
Retail Investors" as "Not Applicable", in relation to each Member State of the European Economic Area
and the United Kingdom (each, a "Relevant State"), each Dealer has represented and agreed, and
each further Dealer appointed under the Programme will be required to represent and agree, that it has
not made and will not make an offer of Securities which are the subject of an offering contemplated by
this Information Memorandum as completed by the Pricing Supplement in relation thereto to the public
in that Relevant State except that it may make such an offer of such Securities to the public in that
Relevant State:

(i) if the Pricing Supplement in relation to the Securities specifies that an offer of those Securities
may be made other than pursuant to Article 1(4) of the Prospectus Regulation in that Relevant
State (a "Non-exempt Offer"), following the date of publication of a prospectus in relation to such
Securities which has been approved by the competent authority in that Relevant State or, where
appropriate, approved in another Relevant State and notified to the competent authority in that
Relevant State, provided that any such prospectus has subsequently been completed by the
Pricing Supplement contemplating such Non-exempt Offer, in accordance with the Prospectus
Regulation, in the period beginning and ending on the dates specified in such prospectus or
Pricing Supplement, as applicable and the Issuer has consented in writing to its use for the
purpose of that Non-exempt Offer;

(ii) at any time to any legal entity which is a qualified investor as defined in the Prospectus
Regulation;

(iii) at any time to fewer than 150 natural or legal persons (other than qualified investors as defined in
the Prospectus Regulation) subject to obtaining the prior consent of the relevant Dealer or
Dealers nominated by the Issuer for any such offer; or

(iv) at any time in any other circumstances falling within Article 1(4) of the Prospectus Regulation,
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provided that no such offer of Securities referred to in paragraphs (ii) to (iv) above shall require the
Issuer or any Dealer to publish a prospectus pursuant to Article 3 of the Prospectus Regulation or
supplement a prospectus pursuant to Article 23 of the Prospectus Regulation.

For the purposes of this provision, the expression "an offer of Securities to the public" in relation to
any Securities in any Relevant State means the communication in any form and by any means of
sufficient information on the terms of the offer and the Securities to be offered so as to enable an
investor to decide to purchase or subscribe for the Securities.

United Kingdom

Each Dealer has represented and agreed, and each further Dealer appointed under the Programme
will be required to represent and agree, that:

(i) in relation to any Securities which have a maturity of less than one year, (a) it is a person whose
ordinary activities involve it in acquiring, holding, managing or disposing of investments (as
principal or agent) for the purposes of its business and (b) it has not offered or sold and will not
offer or sell any Securities other than to persons whose ordinary activities involve them in
acquiring, holding, managing or disposing of investments (as principal or as agent) for the
purposes of their businesses or who it is reasonable to expect will acquire, hold, manage or
dispose of investments (as principal or agent) for the purposes of their businesses where the
issue of the Securities would otherwise constitute a contravention of section 19 of the Financial
Services and Markets Act 2000 (the "FSMA") by the Issuer;

(ii) it has only communicated or caused to be communicated and will only communicate or cause to
be communicated any invitation or inducement to engage in investment activity (within the
meaning of section 21 of the FSMA) received by it in connection with the issue or sale of any
Securities in circumstances in which section 21(1) of the FSMA does not apply to the Issuer; and

(iii) it has complied and will comply with all applicable provisions of the FSMA with respect to
anything done by it in relation to any Securities in, from or otherwise involving the United
Kingdom.

Hong Kong

Each Dealer has represented and agreed that:

(i) it has not offered or sold and will not offer or sell in Hong Kong, by means of any document, any
Securities, other than (a) to "professional investors" as defined in the Securities and Futures
Ordinance (Cap. 571) of Hong Kong (the "SFO") and any rules made under the SFO; or (b) in
other circumstances which do not result in the document being a "prospectus" as defined in the
Companies (Winding Up and Miscellaneous Provisions) Ordinance (Cap. 32) of Hong Kong (the
"C(WUMP)O") or which do not constitute an offer to the public within the meaning of the
C(WUMP)O; and

(ii) it has not issued or had in its possession for the purposes of issue, and will not issue or have in
its possession for the purposes of issue, whether in Hong Kong or elsewhere, any advertisement,
invitation or document relating to the Securities, which is directed at, or the contents of which are
likely to be accessed or read by, the public in Hong Kong (except if permitted to do so under the
securities laws of Hong Kong) other than with respect to Securities which are or are intended to
be disposed of only to persons outside Hong Kong or only to "professional investors" as defined
in the SFO and any rules made under the SFO.

Singapore

Each Dealer acknowledges that this Information Memorandum has not been registered as a
prospectus with the MAS. Accordingly, each Dealer has represented and agreed, and each further
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Dealer appointed under the Programme will be required to represent and agree, that it has not offered
or sold the Securities or caused the Securities to be made the subject of an invitation for subscription
or purchase and will not offer or sell the Securities or cause the Securities to be made the subject of an
invitation for subscription or purchase, and has not circulated or distributed, nor will it circulate or
distribute, this Information Memorandum or any other document or material in connection with the offer
or sale, or invitation for subscription or purchase, of the Securities, whether directly or indirectly, to
persons in Singapore other than (i) to an institutional investor (as defined in Section 4A of the SFA)
pursuant to Section 274 of the SFA, (ii) to a relevant person (as defined in Section 275(2) of the SFA)
pursuant to Section 275(1) of the SFA, or to any person pursuant to Section 275(1A) of the SFA, and in
accordance with the conditions specified in Section 275 of the SFA and (where applicable) Regulation
3 of the Securities and Futures (Classes of Investors) Regulations 2018, or (iii) otherwise pursuant to,
and in accordance with the conditions of, any other applicable provision of the SFA.

Any reference to the SFA is a reference to the Securities and Futures Act, Chapter 289 of Singapore
and a reference to any term as defined in the SFA or any provision in the SFA is a reference to that
term or provision as modified or amended from time to time including by such of its subsidiary
legislation as may be applicable at the relevant time.

Japan

The Securities have not been and will not be registered under the Financial Instruments and Exchange
Act of Japan (Act No. 25 of 1948, as amended) (the "FIEA"). Accordingly, each Dealer represents,
warrants and undertakes that it has not, directly or indirectly, offered or sold and will not, directly or
indirectly, offer or sell any Securities in Japan or to, or for the benefit of, any Japanese Person or to
others for re-offering or re-sale, directly or indirectly, in Japan or to any Japanese Person except
pursuant to an exemption from the registration requirements of, and otherwise in compliance with, the
FIEA and other applicable laws, regulations and ministerial guidelines of Japan. For the purpose of this
paragraph, "Japanese Person" shall mean any resident of Japan (as defined under Item 5, Paragraph
1, Article 6 of the Foreign Exchange and Foreign Trade Act (Act No. 228 of 1949, as amended)).

Australia

Each Dealer represents and agrees that no prospectus or other disclosure document (as defined in the
Corporations Act 2001 of Australia (the "Corporations Act")) in relation to the Programme or any
Securities has been or will be lodged with the Australian Securities and Investments Commission
("ASIC") or the Australian stock exchange operated by ASX Limited (ABN 98 008 624 691) ("ASX
Limited"). Each Dealer represents and agrees and each further Dealer appointed under the
Programme will be required to represent and agree that it:

(a) has not offered, and will not offer for issue or sale and has not invited, and will not invite
applications, for issue, or offers to purchase, the Securities in Australia (including an offer or
invitation which is received by a person in Australia); and

(b) has not distributed or published, and will not distribute or publish, any draft, preliminary or
definitive information memorandum, advertisement or other offering material relating to the
Securities in Australia,

unless:

(i) the aggregate consideration payable by each offeree or invitee is at least A$500,000 (or its
equivalent in other currencies, but disregarding moneys lent by the offeror or its associates) or
the offer or invitation otherwise does not require disclosure to the investors in accordance with
Part 6D.2 or Chapter 7 of the Corporations Act;

(ii) the offer or invitation does not constitute an offer or invitation to a "retail client" for the purposes of
section 761G of the Corporations Act;
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(iii) such action complies with all applicable laws, regulations and directives; and

(iv) does not require any document to be lodged with ASIC or ASX Limited.

General

The selling restrictions herein contained may be modified, varied or amended from time to time by
notification from the Issuer to the Dealer(s) and each Dealer has undertaken that it will at all times
comply with all such selling restrictions.

Each Dealer has agreed and each further Dealer appointed under the Programme will be required to
represent and agree that it will comply with all applicable laws, regulations and directives in each
jurisdiction in which it subscribes for, purchases, offers, sells or delivers Securities or any interest
therein or rights in respect thereof or has in its possession or distributes this Information Memorandum
or any Pricing Supplement in connection with the offer or sale, or invitation for subscription or
purchase, of the Securities.

Neither this Information Memorandum or any Pricing Supplement nor any other document or
information (or any part thereof) delivered or supplied under or in relation to the issue of the Securities
may be used for the purpose of, and does not constitute, an offer of, or a solicitation or an invitation by
or on behalf of the Issuer, the Guarantor or the Dealer(s) 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 Pricing Supplement 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 Pricing Supplement or
any such other document or information or into whose possession this Information Memorandum or
any Pricing Supplement 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 Dealer(s) understands that no action has been taken in any jurisdiction by the Issuer or the
Guarantor that would permit a public offering of any of the Securities, or possession or distribution of
any offering or publicity material relating to the Securities (including this Information Memorandum or
any Pricing Supplement), in any country or jurisdiction (other than Singapore) where action for that
purpose is required.

The Dealer(s) will not acquire, offer, sell or deliver Securities or any interest therein or rights in respect
thereof or distribute or publish any offering or publicity material relating to the Securities (including this
Information Memorandum or any Pricing Supplement) in any country or jurisdiction except under
circumstances that will result in compliance with any applicable laws and regulations, and all
acquisitions, offers, sales and deliveries of Securities or any interest therein or rights in respect thereof
by it will be made on the foregoing terms.

The Issuer and the Guarantor will not have responsibility for, and the Dealer(s) will obtain, any consent,
approval or permission required by them for the acquisition, offer, sale or delivery of the Securities
under the laws and regulations in force in any jurisdiction to which they are subject or from which they
may make any such acquisition, offer, sale or delivery.

Any person who may be in doubt as to the restrictions set out in the SFA or the laws, regulations and
directives in each jurisdiction in which it subscribes for, purchases, offers, sells or delivers the
Securities or any interest therein or rights in respect thereof and the consequences arising from a
contravention thereof should consult his own professional advisers and should make his own inquiries
as to the laws, regulations and directives in force or applicable in any particular jurisdiction at any
relevant time.
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APPENDIX I

GENERAL AND OTHER INFORMATION

INFORMATION ON SHAREHOLDING AND SHARE CAPITAL

1. Save for the 1,000,000 subscriber shares issued upon incorporation, no shares in, or debentures
of, the Issuer have been issued, as fully or partly paid-up, for cash or for a consideration other
than cash, within the two years preceding the date of this Information Memorandum.

2. No shares in, or debentures of, the Issuer are under option or agreed conditionally or
unconditionally to be put under option and no person has been, or is entitled to be, given an
option to subscribe for any shares in, or debentures of, the Issuer.

3. As at the date of this Information Memorandum, the share capital of the Guarantor comprises
ordinary shares. The rights and privileges attached to the shares are stated in the Constitution of
the Guarantor. The voting rights of the shareholders of the Guarantor are set out in the
Constitution of the Guarantor.

4. The issued share capital of the Guarantor as at the Latest Practicable Date is as follows:

Share Designation Issued and Paid-Up Share Capital

(no.) (S$)
Ordinary shares 2,275,089,525* 628,393,841.32

* Including 25,511,422 shares held in treasury.

5. The substantial shareholders of the Guarantor as at the Latest Practicable Date are as follows:

Substantial Shareholders Direct Interest Deemed Interest

No. of Shares %(1) No. of Shares %(1)

Temasek Holdings (Private) Limited — — 494,616,743(2) 21.74

Singapore Telecommunications Limited 494,000,000 21.71 — —

Alibaba Investment Limited 327,649,907 14.40 — —

Alibaba Group Holding Limited — — 327,649,907(3) 14.40

SoftBank Group Corp. — — 327,649,907(4) 14.40

Notes:
(1) The percentage of issued Shares is calculated based on the number of issued shares as at the Latest Practicable

Date, including 25,511,422 shares held in treasury as at that date.
(2) Deemed through its subsidiaries, Singapore Telecommunications Limited, Fullerton Fund Management Company

Ltd. and its associated company, DBS Group Holdings Ltd.
(3) Deemed through its subsidiary, Alibaba Investment Limited.
(4) Deemed through Alibaba Group Holding Limited which is the holding company of Alibaba Investment Limited.

6. Other than Shares issued pursuant to the exercise by employees of share options granted under
the Singapore Post Share Option Scheme, no shares in, or debentures of, the Guarantor have
been issued, as fully or partly paid-up, for cash or for a consideration other than cash, within the
two years preceding the date of this Information Memorandum.

7. Save for the options and share awards which may be granted under the Singapore Post Share
Option Scheme and the Restricted Share Plan respectively, no shares in, or debentures of, the
Guarantor are under option or agreed conditionally or unconditionally to be put under option and
no person has been, or is entitled to be, given an option to subscribe for any shares in, or
debentures of, the Guarantor.
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BORROWINGS

8. Save as disclosed in Appendix II, the Group had as at 31 March 2020, no other borrowings or
indebtedness in the nature of borrowings including bank overdrafts and liabilities under
acceptances (other than normal trading bills) or acceptance credits, mortgages, charges, hire
purchase commitments, guarantees or other material contingent liabilities.

WORKING CAPITAL

9. After taking into account the banking facilities and debt financing presently available to the Issuer
and the Guarantor and cash flows from the operations of the Issuer and the Guarantor and the
net proceeds of the issue of the Securities, the Issuer and the Guarantor will have sufficient
working capital available for its present requirements.

LITIGATION

10. Save as disclosed in this Information Memorandum and to the best of the knowledge and belief of
the Issuer and the Guarantor, having made all reasonable inquiries, there are no legal or
arbitration proceedings (other than those of a frivolous or vexatious nature), including those which
are pending, which may have, or which have had in the last 12 months, a material adverse effect
on the financial position or profitability of the Issuer or the Guarantor.

MATERIAL ADVERSE CHANGE

11. As at the Latest Practicable Date and save as disclosed in this Information Memorandum, there
has been no material adverse change in the financial condition or business of the Issuer since its
incorporation, or the financial condition or business of the Guarantor or the Group since
30 September 2020.

AUDITOR'S CONSENT

12. The Auditors of the Issuer and the Guarantor have given and have not withdrawn their written
consent to the issue of this Information Memorandum with the references herein to their name
and, where applicable, reports in the form and context in which they appear in this Information
Memorandum.

DOCUMENTS AVAILABLE FOR INSPECTION

13. Copies of the following documents may be inspected at the registered office of the Issuer at 10
Eunos Road 8 Singapore Post Centre Singapore 408600, during normal business hours for a period
of six months from the date of this Information Memorandum provided that the Issuer receives at
least two business days’ notice through sp_cosec@singpost.com:

(a) the Constitution of the Issuer and the Guarantor;

(b) the Trust Deed;

(c) the letter of consent referred to in paragraph 12 above; and

(d) the audited accounts of the Guarantor and its subsidiaries for the financial year ended
31 March 2020.

FUNCTIONS, RIGHTS AND OBLIGATIONS OF THE TRUSTEE

14. The functions, rights and obligations of the Trustee are set out in the Trust Deed.
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APPENDIX II

AUDITED FINANCIAL STATEMENTS OF THE GUARANTOR
AND ITS SUBSIDIARIES FOR THE FINANCIAL YEAR ENDED 31 MARCH 2020

The information in this Appendix II has been extracted and reproduced from the audited financial
statements of the Guarantor and its subsidiaries for the financial year ended 31 March 2020 and has
not been specifically prepared for inclusion in this Information Memorandum. The references to page
numbers herein are those as reproduced from the audited financial statements of the Guarantor and its
subsidiaries for the financial year ended 31 March 2020.
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Ì¸» ¼·®»½¬±® °®»»²¬ ¬¸»·® ¬¿¬»³»²¬ ¬± ¬¸» ³»³¾»® ¬±¹»¬¸»® ©·¬¸ ¬¸» ¿«¼·¬»¼ ½±²±´·¼¿¬»¼
º·²¿²½·¿´ ¬¿¬»³»²¬ ±º ¬¸» Ù®±«° ¿²¼ ¬¸» ¬¿¬»³»²¬ ±º º·²¿²½·¿´ °±·¬·±² ¿²¼ ¬¿¬»³»²¬ ±º
½¸¿²¹» ·² »¯«·¬§ ±º ¬¸» Ý±³°¿²§ º±® ¬¸» º·²¿²½·¿´ §»¿® »²¼»¼ íï Ó¿®½¸ îðîðò

×² ¬¸» ±°·²·±² ±º ¬¸» ¼·®»½¬±®ô

ø¿÷ ¬¸» ½±²±´·¼¿¬»¼ º·²¿²½·¿´ ¬¿¬»³»²¬ ±º ¬¸» Ù®±«° ¿²¼ ¬¸» ¬¿¬»³»²¬ ±º º·²¿²½·¿´
°±·¬·±² ¿²¼ ¬¿¬»³»²¬ ±º ½¸¿²¹» ·² »¯«·¬§ ±º ¬¸» Ý±³°¿²§ ¿ »¬ ±«¬ ±²
°¿¹» ïé ¬± ïêí ¿®» ¼®¿©² «° ± ¿ ¬± ¹·ª» ¿ ¬®«» ¿²¼ º¿·® ª·»© ±º ¬¸» º·²¿²½·¿´ °±·¬·±²
±º ¬¸» Ù®±«° ¿²¼ ±º ¬¸» Ý±³°¿²§ ¿ ¿¬ íï Ó¿®½¸ îðîðô ¿²¼ ¬¸» º·²¿²½·¿´ °»®º±®³¿²½»ô
½¸¿²¹» ·² »¯«·¬§ ¿²¼ ½¿¸ º´±© ±º ¬¸» Ù®±«° ¿²¼ ½¸¿²¹» ·² »¯«·¬§ ±º ¬¸» Ý±³°¿²§
º±® ¬¸» º·²¿²½·¿´ §»¿® »²¼»¼ ±² ¬¸¿¬ ¼¿¬»å ¿²¼

ø¾÷ ¿¬ ¬¸» ¼¿¬» ±º ¬¸· ¬¿¬»³»²¬ô ¬¸»®» ¿®» ®»¿±²¿¾´» ¹®±«²¼ ¬± ¾»´·»ª» ¬¸¿¬ ¬¸»
Ý±³°¿²§ ©·´´ ¾» ¿¾´» ¬± °¿§ ·¬ ¼»¾¬ ©¸»² ¬¸»§ º¿´´ ¼«»ò

Ü·®»½¬±®

Ì¸» ¼·®»½¬±® ±º ¬¸» Ý±³°¿²§ ·² ±ºº·½» ¿¬ ¬¸» ¼¿¬» ±º ¬¸· ¬¿¬»³»²¬ ¿®» ¿ º±´´±©æ

Ó® Í·³±² Ý´¿«¼» ×®¿»´ øÝ¸¿·®³¿²÷
Ó® Ð¿«´ É·´´·¿³ Ý±«¬¬ øÙ®±«° Ý¸·»º Û¨»½«¬·ª» Ñºº·½»®÷
Ó® Þ±¾ Ì¿² Þ»²¹ Ø¿·
Ó® Ý¸»² Ö«²
Ó Û´·¦¿¾»¬¸ Õ±²¹ Í¿« É¿·
Ó® Ú¿²¹ ß· Ô·¿²
Ó® Í¬»ª»² Î±¾»®¬ Ô»±²¿®¼
Ó Ô·³ Ý¸»²¹ Ý¸»²¹
Ó Ý¸« Í©»» Ç»±µ

ß®®¿²¹»³»²¬ ¬± »²¿¾´» ¼·®»½¬±® ¬± ¿½¯«·®» ¾»²»º·¬ ¾§ ³»¿² ±º ¬¸» ¿½¯«··¬·±² ±º
¸¿®» ¿²¼ ¼»¾»²¬«®»

Ò»·¬¸»® ¿¬ ¬¸» »²¼ ±º ²±® ¿¬ ¿²§ ¬·³» ¼«®·²¹ ¬¸» º·²¿²½·¿´ §»¿® ©¿ ¬¸» Ý±³°¿²§ ¿ °¿®¬§ ¬± ¿²§
¿®®¿²¹»³»²¬ ©¸±» ±¾¶»½¬ ©¿ ¬± »²¿¾´» ¬¸» ¼·®»½¬±® ±º ¬¸» Ý±³°¿²§ ¬± ¿½¯«·®» ¾»²»º·¬ ¾§
³»¿² ±º ¬¸» ¿½¯«··¬·±² ±º ¸¿®» ·²ô ±® ¼»¾»²¬«®» ±ºô ¬¸» Ý±³°¿²§ ±® ¿²§ ±¬¸»® ¾±¼§
½±®°±®¿¬»ô ±¬¸»® ¬¸¿² ¿ ¼·½´±»¼ «²¼»® �Í¸¿®» Ñ°¬·±²� ¿²¼ �Î»¬®·½¬»¼ Í¸¿®» Ð´¿²� ±² 
°¿¹» í ¬± è ±º ¬¸· ¬¿¬»³»²¬ò
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±º ¼·®»½¬±® ±® ²±³·²»»

Ø±´¼·²¹ ·² ©¸·½¸ ¼·®»½¬±®
· ¼»»³»¼

¬± ¸¿ª» ¿² ·²¬»®»¬

ß¬ ß¬ ß¬ ß¬

íïòíòîðîð ïòìòîðïç íïòíòîðîð ïòìòîðïç

Î»´¿¬»¼ ½±®°±®¿¬·±²

ó Ï«¿²¬·«³ Í±´«¬·±² øÐ¸·´·°°·²»÷ ×²½ò

øÒ±ò ±º ±®¼·²¿®§ ¸¿®»÷

Ð¿«´ É·´´·¿³ Ý±«¬¬ ó ï ó ó

Ø±´¼·²¹ ®»¹·¬»®»¼ ·² ²¿³»
±º ¼·®»½¬±® ±® ²±³·²»»

Ø±´¼·²¹ ·² ©¸·½¸ ¼·®»½¬±®
· ¼»»³»¼

¬± ¸¿ª» ¿² ·²¬»®»¬

ß¬ ß¬ ß¬ ß¬

íïòíòîðîð ïòìòîðïç íïòíòîðîð ïòìòîðïç

Ý±³°¿²§

Í·²¹¿°±®» Ð±¬ Ô·³·¬»¼

øìòîëû Í»²·±® Ð»®°»¬«¿´ Ý«³«´¿¬·ª» »½«®·¬·»÷

Ó® Ú¿²¹ ß· Ô·¿² îëðôððð îëðôððð ó ó

ø¾÷ ß½½±®¼·²¹ ¬± ¬¸» ®»¹·¬»® ±º ¼·®»½¬±®� ¸¿®»¸±´¼·²¹ µ»°¬ ¾§ ¬¸» Ý±³°¿²§ «²¼»® 
Í»½¬·±² ïêì ±º ¬¸» Í·²¹¿°±®» Ý±³°¿²·» ß½¬ô ½»®¬¿·² ¼·®»½¬±® ¸±´¼·²¹ ±ºº·½» ¿¬ ¬¸»
»²¼ ±º ¬¸» º·²¿²½·¿´ §»¿® ¸¿¼ ·²¬»®»¬ ·² ¬¸» ±°¬·±² ¬± «¾½®·¾» º±® ±®¼·²¿®§ ¸¿®»
±º ¬¸» Ý±³°¿²§ ¹®¿²¬»¼ °«®«¿²¬ ¬± ¬¸» Í·²¹¿°±®» Ð±¬ Í¸¿®» Ñ°¬·±² Í½¸»³» ¿²¼
«²ª»¬»¼ ®»¬®·½¬»¼ ¸¿®» ±º ¬¸» Ý±³°¿²§ ¹®¿²¬»¼ °«®«¿²¬ ¬± Í·²¹¿°±®» Ð±¬
Î»¬®·½¬»¼ Í¸¿®» Ð´¿² îðïí ¿ »¬ ±«¬ ¾»´±© ¿²¼ «²¼»® �Í¸¿®» Ñ°¬·±²� ¿²¼ 
�Î»¬®·½¬»¼ Í¸¿®» Ð´¿²� ±² °¿¹» í ¬± è ±º ¬¸· ¬¿¬»³»²¬ò 

Ò«³¾»® ±º «²ª»¬»¼ ®»¬®·½¬»¼
¸¿®» ¸»´¼ ¾§ ¼·®»½¬±®

ß¬ ß¬

íïòíòîðîð ïòìòîðïç

Ë²ª»¬»¼ °»®º±®³¿²½» ¸¿®» ¿©¿®¼

Ð¿«´ É·´´·¿³ Ý±«¬¬ îôéîîôçéð ïôçíðôíêè

Ë²ª»¬»¼ ®»¬®·½¬»¼ ¸¿®» ¿©¿®¼

Ð¿«´ É·´´·¿³ Ý±«¬¬ ìêêôéìì ó

ø½÷ Ì¸» ¼·®»½¬±®� ·²¬»®»¬ ·² ¬¸» ¸¿®» ¿²¼ ½±²ª»®¬·¾´» »½«®·¬·» ±º ¬¸» Ý±³°¿²§ ¿ ¿¬ 
îï ß°®·´ îðîð ©»®» ¬¸» ¿³» ¿ ¬¸±» ¿ ¿¬ íï Ó¿®½¸ îðîðò
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Ì¸» Í·²¹¿°±®» Ð±¬ Í¸¿®» Ñ°¬·±² Í½¸»³» ©¿ ¿¼±°¬»¼ ±² îï Ó¿®½¸ îððíô ¿²¼ ¿ ²»©
½¸»³»ô µ²±©² ¿ Í·²¹¿°±®» Ð±¬ Í¸¿®» Ñ°¬·±² Í½¸»³» îðïî ©¿ ¿¼±°¬»¼ ±² îç Ö«²» îðïîå
½±´´»½¬·ª»´§ µ²±©² ¿ ¬¸» �Í½¸»³»�ò Ì¸» Í½¸»³» · ¿¼³·²·¬»®»¼ ¾§ ¬¸» Ý±³°»²¿¬·±² 
Ý±³³·¬¬»» ½±³°®··²¹ Ó® Þ±¾ Ì¿² Þ»²¹ Ø¿· øÝ¸¿·®³¿²÷ô Ó® Í·³±² Ý´¿«¼» ×®¿»´ ¿²¼ Ó®
Ú¿²¹ ß· Ô·¿² ¼«®·²¹ ¬¸» º·²¿²½·¿´ §»¿® »²¼»¼ íï Ó¿®½¸ îðîðò

Û³°´±§»» ø·²½´«¼·²¹ »¨»½«¬·ª» ¼·®»½¬±®÷ô «¾¶»½¬ ¬± ½»®¬¿·² ½±²¼·¬·±²ô ¿®» »´·¹·¾´» ¬±
°¿®¬·½·°¿¬» ·² ¬¸» Í½¸»³»ò Ì¸» Í½¸»³» °®±ª·¼» ¿ ³»¿² ¬± ®»½®«·¬ô ®»¬¿·² ¿²¼ ¹·ª»
®»½±¹²·¬·±² ¬± »³°´±§»» ©¸± ¸¿ª» ½±²¬®·¾«¬»¼ ¬± ¬¸» «½½» ¿²¼ ¼»ª»´±°³»²¬ ±º ¬¸»
Ý±³°¿²§ ¿²¼ ñ ±® ¬¸» Ù®±«°ò

Ì¸» °®·²½·°¿´ ¬»®³ ±º ¬¸» Í½¸»³» ¿®» ¿ º±´´±©æ

i Ì¸» »¨»®½·» °®·½» ±º ¬¸» ¹®¿²¬»¼ ±°¬·±² · »¯«¿´ ¬± ¬¸» ¿ª»®¿¹» ±º ¬¸» ´¿¬ ¼»¿´¬ °®·½»
º±® ¬¸» ¸¿®» ±² ¬¸» Í·²¹¿°±®» Û¨½¸¿²¹» Í»½«®·¬·» Ì®¿¼·²¹ Ô·³·¬»¼ ø�ÍÙÈóÍÌ�÷ º±® ¬¸» 
º·ª» øë÷ ½±²»½«¬·ª» ¬®¿¼·²¹ ¼¿§ ·³³»¼·¿¬»´§ °®»½»¼·²¹ ¬¸» ¼¿¬» ±º ¹®¿²¬ ±º ¬¸¿¬ ±°¬·±²ò

i Ì¸» ª¿´«» ±º ¬¸» ¸¿®» ±°¬·±² · ¼»¬»®³·²»¼ «·²¹ ¬¸» Ì®·²±³·¿´ ±°¬·±² °®·½·²¹ ³±¼»´
ø¬¿µ·²¹ ·²¬± ¿½½±«²¬ ®»´»ª¿²¬ ¿«³°¬·±²÷ò

i Ù®¿²¬»¼ ±°¬·±² ¸¿´´ ¾» »¨»®½·¿¾´»ô ·² ©¸±´» ±® ·² °¿®¬ô ¼«®·²¹ ¬¸» »¨»®½·» °»®·±¼
¿°°´·½¿¾´» ¬± ¬¸¿¬ ±°¬·±² ¿²¼ ·² ¿½½±®¼¿²½» ©·¬¸ ¬¸» ª»¬·²¹ ½¸»¼«´» ¿°°´·½¿¾´» ¬± ¬¸¿¬
±°¬·±² ±® ±¬¸»® ½±²¼·¬·±² ø·º ¿²§÷ ¬¸¿¬ ³¿§ ¾» ·³°±»¼ ¾§ ¬¸» Ý±³°»²¿¬·±² Ý±³³·¬¬»»
·² ®»´¿¬·±² ¬± ¬¸¿¬ ±°¬·±²ò Ñ°¬·±² ³¿§ ¾» »¨»®½·»¼ô ·² ©¸±´» ±® ·² °¿®¬ ·² ®»°»½¬ ±º ïôððð
¸¿®» ±® ¿²§ ³«´¬·°´» ¬¸»®»±ºô ¾§ ¿ °¿®¬·½·°¿²¬ ¹·ª·²¹ ²±¬·½» ·² ©®·¬·²¹ô ¿½½±³°¿²·»¼ ¾§
¿ ®»³·¬¬¿²½» º±® ¬¸» ¿¹¹®»¹¿¬» «¾½®·°¬·±² ½±¬ ·² ®»°»½¬ ±º ¬¸» ¸¿®» º±® ©¸·½¸ ¬¸¿¬
±°¬·±² · »¨»®½·»¼ò Ì¸» ³»¬¸±¼ ±º »¬¬´»³»²¬ ½±«´¼ ¾» ·² ½¸»¯«»ô ½¿¸·»®� ±®¼»®ô 
¾¿²µ»®� ¼®¿º¬ ±® °±¬¿´ ±®¼»® ³¿¼» ±«¬ ·² º¿ª±«® ±º ¬¸» Ý±³°¿²§ ±® «½¸ ±¬¸»® ³±¼» ±º 
°¿§³»²¬ ¿ ³¿§ ¾» ¿½½»°¬¿¾´» ¬± ¬¸» Ý±³°¿²§ò Ì¸»®» ¿®» ²± ®»¬®·½¬·±² ±² ¬¸» »´·¹·¾·´·¬§
±º ¬¸» °»®±² ¬± ©¸±³ ¬¸» ±°¬·±² ¸¿ª» ¾»»² ¹®¿²¬»¼ ¬± °¿®¬·½·°¿¬» ·² ¿²§ ±¬¸»® ¸¿®»
±°¬·±² ±® ¸¿®» ·²½»²¬·ª» ½¸»³»ô ©¸»¬¸»® ±® ²±¬ ·³°´»³»²¬»¼ ¾§ ¿²§ ±º ¬¸» ±¬¸»®
½±³°¿²·» ©·¬¸·² ¬¸» Ù®±«° ±® ¿²§ ±¬¸»® ½±³°¿²§ò Ì¸» Ù®±«° ¸¿ ²± ´»¹¿´ ±®
½±²¬®«½¬·ª» ±¾´·¹¿¬·±² ¬± ®»°«®½¸¿» ±® »¬¬´» ¬¸» ±°¬·±² ·² ½¿¸ò

i Ì¸» ª»¬·²¹ ½¸»¼«´» º±® ¬¸» ¸¿®» ±°¬·±² ¹®¿²¬»¼ ¬± »´·¹·¾´» »³°´±§»» ø·²½´«¼·²¹
»¨»½«¬·ª» ¼·®»½¬±®÷ »ºº»½¬·ª» º®±³ îð Ó¿§ îðïì ¿®» ¿ º±´´±©æ
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¿²²·ª»®¿®§ ±º ¼¿¬» ±º ¹®¿²¬

Ë° ¬± ¿²±¬¸»® íðòð °»® ½»²¬ ±º ¹®¿²¬
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Ë° ¬± êðòð °»® ½»²¬ ±º ¹®¿²¬ ·º ¸¿®» ±°¬·±²
©»®» ²±¬ »¨»®½·»¼ ¿º¬»® ¬¸» º·®¬ ª»¬·²¹ §»¿®

Ñ² ñ ßº¬»® ¬¸·®¼ ¿²²·ª»®¿®§ ¬·´´ ¬»²¬¸ ¿²²·ª»®¿®§
±º ¼¿¬» ±º ¹®¿²¬

Þ¿´¿²½»
ÑÎ
ïððòð °»® ½»²¬ ±º ¹®¿²¬ ·º ¸¿®» ±°¬·±² ©»®» ²±¬
»¨»®½·»¼ ¿º¬»® ¬¸» º·®¬ ¿²¼ »½±²¼ ª»¬·²¹
§»¿®

i Ì¸» ¸¿®» ±°¬·±² ¹®¿²¬»¼ ¬± »´·¹·¾´» »³°´±§»» ø·²½´«¼·²¹ »¨»½«¬·ª» ¼·®»½¬±®÷ »ºº»½¬·ª»
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±¾¬¿·² ¿«¼·¬ »ª·¼»²½» ¬¸¿¬ · «ºº·½·»²¬ ¿²¼ ¿°°®±°®·¿¬» ¬± °®±ª·¼» ¿ ¾¿· º±® ±«® ±°·²·±²ò
Ì¸» ®·µ ±º ²±¬ ¼»¬»½¬·²¹ ¿ ³¿¬»®·¿´ ³·¬¿¬»³»²¬ ®»«´¬·²¹ º®±³ º®¿«¼ · ¸·¹¸»® ¬¸¿² º±®
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³·®»°®»»²¬¿¬·±²ô ±® ¬¸» ±ª»®®·¼» ±º ·²¬»®²¿´ ½±²¬®±´ò

i Ñ¾¬¿·² ¿² «²¼»®¬¿²¼·²¹ ±º ·²¬»®²¿´ ½±²¬®±´ ®»´»ª¿²¬ ¬± ¬¸» ¿«¼·¬ ·² ±®¼»® ¬± ¼»·¹² ¿«¼·¬
°®±½»¼«®» ¬¸¿¬ ¿®» ¿°°®±°®·¿¬» ·² ¬¸» ½·®½«³¬¿²½»ô ¾«¬ ²±¬ º±® ¬¸» °«®°±» ±º
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¿½½±«²¬·²¹ ¿²¼ô ¾¿»¼ ±² ¬¸» ¿«¼·¬ »ª·¼»²½» ±¾¬¿·²»¼ô ©¸»¬¸»® ¿ ³¿¬»®·¿´ «²½»®¬¿·²¬§
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®»¯«·®»¼ ¬± ¼®¿© ¿¬¬»²¬·±² ·² ±«® ¿«¼·¬±®� ®»°±®¬ ¬± ¬¸» ®»´¿¬»¼ ¼·½´±«®» ·² ¬¸» º·²¿²½·¿´ 
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±º ¬¸» ¹®±«° ¿«¼·¬ò É» ®»³¿·² ±´»´§ ®»°±²·¾´» º±® ±«® ¿«¼·¬ ±°·²·±²ò

É» ½±³³«²·½¿¬» ©·¬¸ ¬¸» ¼·®»½¬±® ®»¹¿®¼·²¹ô ¿³±²¹ ±¬¸»® ³¿¬¬»®ô ¬¸» °´¿²²»¼ ½±°» ¿²¼
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·²¬»®²¿´ ½±²¬®±´ ¬¸¿¬ ©» ·¼»²¬·º§ ¼«®·²¹ ±«® ¿«¼·¬ò

É» ¿´± °®±ª·¼» ¬¸» ¼·®»½¬±® ©·¬¸ ¿ ¬¿¬»³»²¬ ¬¸¿¬ ©» ¸¿ª» ½±³°´·»¼ ©·¬¸ ®»´»ª¿²¬ »¬¸·½¿´
®»¯«·®»³»²¬ ®»¹¿®¼·²¹ ·²¼»°»²¼»²½»ô ¿²¼ ¬± ½±³³«²·½¿¬» ©·¬¸ ¬¸»³ ¿´´ ®»´¿¬·±²¸·° ¿²¼
±¬¸»® ³¿¬¬»® ¬¸¿¬ ³¿§ ®»¿±²¿¾´§ ¾» ¬¸±«¹¸¬ ¬± ¾»¿® ±² ±«® ·²¼»°»²¼»²½»ô ¿²¼ ©¸»®»
¿°°´·½¿¾´»ô ®»´¿¬»¼ ¿º»¹«¿®¼ò
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×ÒÜÛÐÛÒÜÛÒÌ ßËÜ×ÌÑÎ�Í ÎÛÐÑÎÌ 
Ì± ¬¸» Ó»³¾»® ±º Í·²¹¿°±®» Ð±¬ Ô·³·¬»¼

ïê

ß«¼·¬±®� Î»°±²·¾·´·¬·» º±® ¬¸» ß«¼·¬ ±º ¬¸» Ú·²¿²½·¿´ Í¬¿¬»³»²¬ ø½±²¬·²«»¼÷

Ú®±³ ¬¸» ³¿¬¬»® ½±³³«²·½¿¬»¼ ©·¬¸ ¬¸» ¼·®»½¬±®ô ©» ¼»¬»®³·²» ¬¸±» ³¿¬¬»® ¬¸¿¬ ©»®» ±º
³±¬ ·¹²·º·½¿²½» ·² ¬¸» ¿«¼·¬ ±º ¬¸» º·²¿²½·¿´ ¬¿¬»³»²¬ ±º ¬¸» ½«®®»²¬ §»¿® ¿²¼ ¿®» ¬¸»®»º±®»
¬¸» µ»§ ¿«¼·¬ ³¿¬¬»®ò É» ¼»½®·¾» ¬¸»» ³¿¬¬»® ·² ±«® ¿«¼·¬±®� ®»°±®¬ «²´» ´¿© ±® 
®»¹«´¿¬·±² °®»½´«¼» °«¾´·½ ¼·½´±«®» ¿¾±«¬ ¬¸» ³¿¬¬»® ±® ©¸»²ô ·² »¨¬®»³»´§ ®¿®»
½·®½«³¬¿²½»ô ©» ¼»¬»®³·²» ¬¸¿¬ ¿ ³¿¬¬»® ¸±«´¼ ²±¬ ¾» ½±³³«²·½¿¬»¼ ·² ±«® ®»°±®¬ ¾»½¿«»
¬¸» ¿¼ª»®» ½±²»¯«»²½» ±º ¼±·²¹ ± ©±«´¼ ®»¿±²¿¾´§ ¾» »¨°»½¬»¼ ¬± ±«¬©»·¹¸ ¬¸» °«¾´·½
·²¬»®»¬ ¾»²»º·¬ ±º «½¸ ½±³³«²·½¿¬·±²ò

Î»°±®¬ ±² Ñ¬¸»® Ô»¹¿´ ¿²¼ Î»¹«´¿¬±®§ Î»¯«·®»³»²¬

×² ±«® ±°·²·±²ô ¬¸» ¿½½±«²¬·²¹ ¿²¼ ±¬¸»® ®»½±®¼ ®»¯«·®»¼ ¾§ ¬¸» ß½¬ ¬± ¾» µ»°¬ ¾§ ¬¸» Ý±³°¿²§
¿²¼ ¾§ ¬¸±» «¾·¼·¿®§ ½±®°±®¿¬·±² ·²½±®°±®¿¬»¼ ·² Í·²¹¿°±®» ±º ©¸·½¸ ©» ¿®» ¬¸» ¿«¼·¬±®
¸¿ª» ¾»»² °®±°»®´§ µ»°¬ ·² ¿½½±®¼¿²½» ©·¬¸ ¬¸» °®±ª··±² ±º ¬¸» ß½¬ò

Ì¸» »²¹¿¹»³»²¬ °¿®¬²»® ±² ¬¸» ¿«¼·¬ ®»«´¬·²¹ ·² ¬¸· ·²¼»°»²¼»²¬ ¿«¼·¬±®� ®»°±®¬ · 
Ó®ò Í¸¿®·¯ Þ¿®³¿µ§ò

Ð«¾´·½ ß½½±«²¬¿²¬ ¿²¼
Ý¸¿®¬»®»¼ ß½½±«²¬¿²¬
Í·²¹¿°±®»

î Ö«²» îðîð

II-19



Í×ÒÙßÐÑÎÛ ÐÑÍÌ Ô×Ó×ÌÛÜ
ßÒÜ ×ÌÍ ÍËÞÍ×Ü×ßÎ×ÛÍ

ÝÑÒÍÑÔ×ÜßÌÛÜ ×ÒÝÑÓÛ ÍÌßÌÛÓÛÒÌ
Ú±® ¬¸» º·²¿²½·¿´ §»¿® »²¼»¼ íï Ó¿®½¸ îðîð

Ì¸» ¿½½±³°¿²§·²¹ ²±¬» º±®³ ¿² ·²¬»¹®¿´ °¿®¬ ±º ¬¸»» º·²¿²½·¿´ ¬¿¬»³»²¬ò

ïé

Ù®±«°

Ò±¬»

îðîð îðïç

Íü�ððð Íü�ððð 

Ý±²¬·²«·²¹ ±°»®¿¬·±²

Î»ª»²«» ì ïôíïíôéèí ïôíîíôîèë

Ô¿¾±«® ¿²¼ ®»´¿¬»¼ »¨°»²» ë øîèîôíçç÷ øîèïôèíê÷

Ê±´«³»ó®»´¿¬»¼ »¨°»²» ê øéïðôëîê÷ øêéçôïèð÷

ß¼³·²·¬®¿¬·ª» ¿²¼ ±¬¸»® »¨°»²» é¿ øïðîôèèð÷ øïíìôìîë÷

Ü»°®»½·¿¬·±² ¿²¼ ¿³±®¬·¿¬·±² é¾ øêéôçéç÷ øíèôëëè÷

Í»´´·²¹ó®»´¿¬»¼ »¨°»²» øçôëîè÷ øïðôìéí÷

ø×³°¿·®³»²¬ ´± ±²÷ ñ ®»ª»®¿´ ±º

·³°¿·®³»²¬ ±² ¬®¿¼» ¿²¼ ±¬¸»® ®»½»·ª¿¾´» øïôëðí÷ êè

Ñ°»®¿¬·²¹ »¨°»²» øïôïéìôèïë÷ øïôïììôìðì÷

Ñ¬¸»® ·²½±³» ìôêíé íôëçè

Ð®±º·¬ ±² ±°»®¿¬·²¹ ¿½¬·ª·¬·» ïìíôêðë ïèîôìéç

Í¸¿®» ±º ´± ±º ¿±½·¿¬»¼ ½±³°¿²·»

¿²¼ ¶±·²¬ ª»²¬«®» îî øïïì÷ øéôðêï÷

Û¨½»°¬·±²¿´ ·¬»³ è øçôïîî÷ íéôçìî

×²¬»®»¬ ·²½±³» ¿²¼ ·²ª»¬³»²¬

·²½±³» ø²»¬÷ ç êôèéî ëôïðè

Ú·²¿²½» »¨°»²» ïð øïîôêìè÷ øèôîêî÷

Ð®±º·¬ ¾»º±®» ·²½±³» ¬¿¨ ïîèôëçí îïðôîðê

×²½±³» ¬¿¨ »¨°»²» ïï øîèôíïç÷ øíêôðèî÷

Ð®±º·¬ ¿º¬»® ¬¿¨ º®±³ ½±²¬·²«·²¹ ±°»®¿¬·±² ïððôîéì ïéìôïîì

Ü·½±²¬·²«»¼ ±°»®¿¬·±²

Ô± ¿º¬»® ¬¿¨ º®±³ ¼·½±²¬·²«»¼ ±°»®¿¬·±² ïî øïïôççì÷ øïìéôîéï÷

Ð®±º·¬ ¿º¬»® ¬¿¨ èèôîèð îêôèëí
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Í×ÒÙßÐÑÎÛ ÐÑÍÌ Ô×Ó×ÌÛÜ
ßÒÜ ×ÌÍ ÍËÞÍ×Ü×ßÎ×ÛÍ

ÝÑÒÍÑÔ×ÜßÌÛÜ ×ÒÝÑÓÛ ÍÌßÌÛÓÛÒÌ
Ú±® ¬¸» º·²¿²½·¿´ §»¿® »²¼»¼ íï Ó¿®½¸ îðîð

Ì¸» ¿½½±³°¿²§·²¹ ²±¬» º±®³ ¿² ·²¬»¹®¿´ °¿®¬ ±º ¬¸»» º·²¿²½·¿´ ¬¿¬»³»²¬ò

ïè

Ù®±«°

Ò±¬»

îðîð îðïç

Íü�ððð Íü�ððð 

Ð®±º·¬ ¿¬¬®·¾«¬¿¾´» ¬±æ

Û¯«·¬§ ¸±´¼»® ±º ¬¸» Ý±³°¿²§ çïôðéè ïèôçëè

Ò±²ó½±²¬®±´´·²¹ ·²¬»®»¬ øîôéçè÷ éôèçë

èèôîèð îêôèëí

Û¿®²·²¹ °»® ¸¿®» ¿¬¬®·¾«¬¿¾´» ¬± ±®¼·²¿®§

¸¿®»¸±´¼»® ±º ¬¸» Ý±³°¿²§ ïí

Ú®±³ ½±²¬·²«·²¹ ¿²¼ ¼·½±²¬·²«»¼ ±°»®¿¬·±²æ

ó Þ¿·½ íòíç ½»²¬ ðòïè ½»²¬

ó Ü·´«¬»¼ íòíç ½»²¬ ðòïè ½»²¬

Ú®±³ ½±²¬·²«·²¹ ±°»®¿¬·±²æ

ó Þ¿·½ íòçî ½»²¬ êòéð ½»²¬

ó Ü·´«¬»¼ íòçî ½»²¬ êòéð ½»²¬
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Í×ÒÙßÐÑÎÛ ÐÑÍÌ Ô×Ó×ÌÛÜ
ßÒÜ ×ÌÍ ÍËÞÍ×Ü×ßÎ×ÛÍ

ÝÑÒÍÑÔ×ÜßÌÛÜ ÍÌßÌÛÓÛÒÌ ÑÚ ÝÑÓÐÎÛØÛÒÍ×ÊÛ ×ÒÝÑÓÛ
Ú±® ¬¸» º·²¿²½·¿´ §»¿® »²¼»¼ íï Ó¿®½¸ îðîð

Ì¸» ¿½½±³°¿²§·²¹ ²±¬» º±®³ ¿² ·²¬»¹®¿´ °¿®¬ ±º ¬¸»» º·²¿²½·¿´ ¬¿¬»³»²¬ò

ïç

Ù®±«°
îðîð

Íü�ððð 
îðïç

Íü�ððð 

Ð®±º·¬ ¿º¬»® ¬¿¨ èèôîèð îêôèëí

Ñ¬¸»® ½±³°®»¸»²·ª» ´± ø²»¬ ±º ¬¿¨÷æ

×¬»³ ¬¸¿¬ ³¿§ ¾» ®»½´¿·º·»¼ «¾»¯«»²¬´§
¬± °®±º·¬ ±® ´±æ

Ü»½±²±´·¼¿¬·±² ±º ¿ º±®»·¹² «¾·¼·¿®§� 
±¬¸»® ½¿°·¬¿´ ®»»®ª» ïôêîî ó

Ý«®®»²½§ ¬®¿²´¿¬·±² ¼·ºº»®»²½»æ
ó Ô± ±² ¬®¿²´¿¬·±² ±º º±®»·¹² ±°»®¿¬·±² øïðôèéè÷ øéôíèì÷
ó Ü»½±²±´·¼¿¬·±² ±º º±®»·¹² «¾·¼·¿®·» îôïïë ó
ó Ì®¿²º»® ¬± °®±º·¬ ±® ´± ¿®··²¹ º®±³ ¼·°±¿´

±º ¿±½·¿¬»¼ ½±³°¿²·» øéë÷ èìì
×¬»³ ¬¸¿¬ ©·´´ ²±¬ ¾» ®»½´¿·º·»¼ «¾»¯«»²¬´§

¬± °®±º·¬ ±® ´±æ
Û¯«·¬§ ·²ª»¬³»²¬ ¿¬ º¿·® ª¿´«» ¬¸®±«¹¸ ±¬¸»®

½±³°®»¸»²·ª» ·²½±³»
ó Ú¿·® ª¿´«» ø´±÷ ñ ¹¿·² øìïð÷ çèç
ó Ù¿·² ±² ¿´» ë î
Î»ª¿´«¿¬·±² ¹¿·² ±² °®±°»®¬§ô °´¿²¬ ¿²¼ »¯«·°³»²¬ «°±²

¬®¿²º»® ¬± ·²ª»¬³»²¬ °®±°»®¬·» íðï îíç
Ñ¬¸»® ½±³°®»¸»²·ª» ´± º±® ¬¸» §»¿®

ø²»¬ ±º ¬¿¨÷ øéôíîð÷ øëôíïð÷

Ì±¬¿´ ½±³°®»¸»²·ª» ·²½±³» º±® ¬¸» §»¿® èðôçêð îïôëìí

Ì±¬¿´ ½±³°®»¸»²·ª» ·²½±³» ¿¬¬®·¾«¬¿¾´» ¬±æ
Û¯«·¬§ ¸±´¼»® ±º ¬¸» Ý±³°¿²§ èìôðïë ïíôçïï
Ò±²ó½±²¬®±´´·²¹ ·²¬»®»¬ øíôðëë÷ éôêíî

èðôçêð îïôëìí
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Í×ÒÙßÐÑÎÛ ÐÑÍÌ Ô×Ó×ÌÛÜ
ßÒÜ ×ÌÍ ÍËÞÍ×Ü×ßÎ×ÛÍ

ÍÌßÌÛÓÛÒÌÍ ÑÚ Ú×ÒßÒÝ×ßÔ ÐÑÍ×Ì×ÑÒ
ß ¿¬ íï Ó¿®½¸ îðîð

Ì¸» ¿½½±³°¿²§·²¹ ²±¬» º±®³ ¿² ·²¬»¹®¿´ °¿®¬ ±º ¬¸»» º·²¿²½·¿´ ¬¿¬»³»²¬ò

îð

Ù®±«° Ý±³°¿²§

Ò±¬» îðîð îðïç îðîð îðïç

Íü�ððð Íü�ððð Íü�ððð Íü�ððð

ßÍÍÛÌÍ

Ý«®®»²¬ ¿»¬

Ý¿¸ ¿²¼ ½¿¸ »¯«·ª¿´»²¬ ïë ìçîôççé íçîôîîð ìíïôðëê ííðôîêê

Ú·²¿²½·¿´ ¿»¬ ïê çôëðï éôîíð çôëðï éôîíð

Ì®¿¼» ¿²¼ ±¬¸»® ®»½»·ª¿¾´» ïé îêîôðêé îêìôêèç îïèôíçî îððôçîð

Ü»®·ª¿¬·ª» º·²¿²½·¿´ ·²¬®«³»²¬ ïè îôïðç ëè îôïðç ëè

×²ª»²¬±®·» ííï êçî íê ïèð

Ñ¬¸»® ½«®®»²¬ ¿»¬ ïç ïèôêîè îïôííç èôçïí êôìçê

éèëôêíí êèêôîîè êéðôððé ëìëôïëð

Ò±²ó½«®®»²¬ ¿»¬

Ú·²¿²½·¿´ ¿»¬ ïê çëôèìï ïðëôéèç ïçôïðì îèôêëî

Ì®¿¼» ¿²¼ ±¬¸»® ®»½»·ª¿¾´» îð èôêìï éôéçé îìêôéîí îìçôìëî

×²ª»¬³»²¬ ·² ¿±½·¿¬»¼

½±³°¿²·» ¿²¼ ¶±·²¬ ª»²¬«®» îî íëôííì íçôèìð ïèôëíì ïèôëíì

×²ª»¬³»²¬ ·² «¾·¼·¿®·» îí ó ó íïçôíéï íïèôíéï

×²ª»¬³»²¬ °®±°»®¬·» îì ïôððèôðîð çççôíìç çëïôëðï çìèôîëí

Ð®±°»®¬§ô °´¿²¬ ¿²¼ »¯«·°³»²¬ îë ììïôìéì ìêêôéçè îééôìïð îéðôéìî

Î·¹¸¬ó±ºó«» ¿»¬ îê éíôîïè ó îïôïðï ó

×²¬¿²¹·¾´» ¿»¬ îé îçéôíêí íðéôìíè ó ó

Ü»º»®®»¼ ·²½±³» ¬¿¨ ¿»¬ íï îôîéé íôïçì ó ó

Ñ¬¸»® ²±²ó½«®®»²¬ ¿»¬ ïç íôèíì îôèðé ó ó

ïôçêêôððî ïôçííôðïî ïôèëíôéìì ïôèíìôððì

Ì±¬¿´ ¿»¬ îôéëïôêíë îôêïçôîìð îôëîíôéëï îôíéçôïëì

Ô×ßÞ×Ô×Ì×ÛÍ

Ý«®®»²¬ ´·¿¾·´·¬·»

Ì®¿¼» ¿²¼ ±¬¸»® °¿§¿¾´» îè ëðêôçëî ìèêôççð ìëéôëìî ìðèôïìé

Ý«®®»²¬ ·²½±³» ¬¿¨ ´·¿¾·´·¬·» ìðôëíï ììôîçï îéôëìð íëôîëì

Ý±²¬®¿½¬ ´·¿¾·´·¬·» íð íïôçëé íèôîïì îðôïçð îíôðìï

Ô»¿» ´·¿¾·´·¬·» îç ïçôíìê ó çôïéç ó

Ü»®·ª¿¬·ª» º·²¿²½·¿´ ·²¬®«³»²¬ ïè çíî ììð çíî ììð

Þ±®®±©·²¹ îç ïëêôçêí îèïôèìî ïìçôéëð îêèôëèï

éëêôêèï èëïôééé êêëôïíí éíëôìêí

Ò±²ó½«®®»²¬ ´·¿¾·´·¬·»

Ì®¿¼» ¿²¼ ±¬¸»® °¿§¿¾´» îè ïíôîðê ïéôéëé îôðìî ïôðèè

Þ±®®±©·²¹ îç îðéôìêï çôðíì îððôððð ó

Ý±²¬®¿½¬ ´·¿¾·´·¬·» íð íðôéïî íèôííì íðôçêî íèôííì

Ô»¿» ´·¿¾·´·¬·» îç êêôèîð ó ïîôîèï ó

Ü»º»®®»¼ ·²½±³» ¬¿¨ ´·¿¾·´·¬·» íï íìôìíé ìïôèéë îïôêîï îîôèçê

íëîôêíê ïðéôððð îêêôçðê êîôíïè

Ì±¬¿´ ´·¿¾·´·¬·» ïôïðçôíïé çëèôééé çíîôðíç éçéôéèï

ÒÛÌ ßÍÍÛÌÍ ïôêìîôíïè ïôêêðôìêí ïôëçïôéïî ïôëèïôíéí

ÛÏË×ÌÇ

Ý¿°·¬¿´ ¿²¼ ®»»®ª» ¿¬¬®·¾«¬¿¾´» ¬±

¬¸» Ý±³°¿²§� »¯«·¬§ ¸±´¼»®

Í¸¿®» ½¿°·¬¿´ íî êíèôéêî êíèôéêî êíèôéêî êíèôéêî

Ì®»¿«®§ ¸¿®» íî øîçôéîì÷ øíðôïéì÷ øîçôéîì÷ øíðôïéì÷

Ñ¬¸»® ®»»®ª» íí éíôíïð éèôðîì ìîôèëç ìðôïîé

Î»¬¿·²»¼ »¿®²·²¹ ëéðôîðê ëéçôêíí ëçîôçèç ëèëôèíî

Ñ®¼·²¿®§ »¯«·¬§ ïôîëîôëëì ïôîêêôîìë ïôîììôèèê ïôîíìôëìé

Ð»®°»¬«¿´ »½«®·¬·» íì íìêôèîê íìêôèîê íìêôèîê íìêôèîê

ïôëççôíèð ïôêïíôðéï ïôëçïôéïî ïôëèïôíéí

Ò±²ó½±²¬®±´´·²¹ ·²¬»®»¬ ìîôçíè ìéôíçî ó ó

Ì±¬¿´ »¯«·¬§ ïôêìîôíïè ïôêêðôìêí ïôëçïôéïî ïôëèïôíéí
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Ì¸» ¿½½±³°¿²§·²¹ ²±¬» º±®³ ¿² ·²¬»¹®¿´ °¿®¬ ±º ¬¸»» º·²¿²½·¿´ ¬¿¬»³»²¬ò

îï

ß¬¬®·¾«¬¿¾´» ¬± ±®¼·²¿®§ ¸¿®»¸±´¼»® ±º ¬¸» Ý±³°¿²§

Ò±²ó

Í¸¿®» Ì®»¿«®§ Î»¬¿·²»¼ Ñ¬¸»® Ð»®°»¬«¿´ ½±²¬®±´´·²¹

Ù®±«° Ò±¬» ½¿°·¬¿´ ¸¿®» »¿®²·²¹ ®»»®ª» Ì±¬¿´ »½«®·¬·» Ì±¬¿´ ·²¬»®»¬ Ì±¬¿´

Íü�ððð Íü�ððð Íü�ððð Íü�ððð Íü�ððð Íü�ððð Íü�ððð Íü�ððð Íü�ððð 

Þ¿´¿²½» ¿¬ ï ß°®·´ îðïç êíèôéêî øíðôïéì÷ ëéçôêíí éèôðîì ïôîêêôîìë íìêôèîê ïôêïíôðéï ìéôíçî ïôêêðôìêí

ß¼±°¬·±² ±º ÍÚÎÍø×÷ ïê îòî ó ó øêôèëç÷ ó øêôèëç÷ ó øêôèëç÷ ó øêôèëç÷

Þ¿´¿²½» ¿¬ ï ß°®·´ îðïç ø®»¬¿¬»¼÷ êíèôéêî øíðôïéì÷ ëéîôééì éèôðîì ïôîëçôíèê íìêôèîê ïôêðêôîïî ìéôíçî ïôêëíôêðì

Ì±¬¿´ ½±³°®»¸»²·ª» ·²½±³» ñ ø´±÷

º±® ¬¸» §»¿® ó ó çïôðéè øéôðêí÷ èìôðïë ó èìôðïë øíôðëë÷ èðôçêð

Ì®¿²¿½¬·±² ©·¬¸ ±©²»®ô ®»½±¹²·»¼

¼·®»½¬´§ ·²¬± »¯«·¬§

Ì®¿²º»® «°±² ¼·°±¿´ ±º ·²ª»¬³»²¬ ó ó ë øë÷ ó ó ó øìðé÷ øìðé÷

Ü·¬®·¾«¬·±² ±º °»®°»¬«¿´ »½«®·¬·» íì ó ó øïìôçïë÷ ó øïìôçïë÷ ïìôçïë ó ó ó

Ü·¬®·¾«¬·±² °¿·¼ ±² °»®°»¬«¿´ »½«®·¬·» íì ó ó ó ó ó øïìôçïë÷ øïìôçïë÷ ó øïìôçïë÷

Ü·ª·¼»²¼ °¿·¼ ¬± ¸¿®»¸±´¼»® íë ó ó øéèôéíê÷ ó øéèôéíê÷ ó øéèôéíê÷ ó øéèôéíê÷

Ü·ª·¼»²¼ °¿·¼ ¬± ²±²ó½±²¬®±´´·²¹

·²¬»®»¬ ·² ¿ «¾·¼·¿®§ ó ó ó ó ó ó ó øççî÷ øççî÷

Û³°´±§»» ¸¿®» ±°¬·±² ½¸»³»æ

ó Ê¿´«» ±º »³°´±§»» »®ª·½» íí¾ø·÷ ó ó ó îôèðì îôèðì ó îôèðì ó îôèðì

ó Ì®»¿«®§ ¸¿®» ®»ó·«»¼ íî ó ìëð ó øìëð÷ ó ó ó ó ó

Ì±¬¿´ ó ìëð øçíôêìê÷ îôíìç øçðôèìé÷ ó øçðôèìé÷ øïôíçç÷ øçîôîìê÷

Þ¿´¿²½» ¿¬ íï Ó¿®½¸ îðîð êíèôéêî øîçôéîì÷ ëéðôîðê éíôíïð ïôîëîôëëì íìêôèîê ïôëççôíèð ìîôçíè ïôêìîôíïè

Þ¿´¿²½» ¿¬ ï ß°®·´ îðïè êíèôéêî øïêôðîí÷ êëìôêêé èïôêêé ïôíëçôðéí íìêôèîê ïôéðëôèçç ìðôíìê ïôéìêôîìë

Ì±¬¿´ ½±³°®»¸»²·ª» ·²½±³» ñ ø´±÷

º±® ¬¸» §»¿® ó ó ïèôçëè øëôðìé÷ ïíôçïï ó ïíôçïï éôêíî îïôëìí

Ì®¿²¿½¬·±² ©·¬¸ ±©²»®ô ®»½±¹²·»¼

¼·®»½¬´§ ·²¬± »¯«·¬§

Ì®¿²º»® «°±² ¼·°±¿´ ±º ·²ª»¬³»²¬ ó ó î øî÷ ó ó ó ó ó

Ü·¬®·¾«¬·±² ±º °»®°»¬«¿´ »½«®·¬·» íì ó ó øïìôèéë÷ ó øïìôèéë÷ ïìôèéë ó ó ó

Ü·¬®·¾«¬·±² °¿·¼ ±² °»®°»¬«¿´ »½«®·¬·» íì ó ó ó ó ó øïìôèéë÷ øïìôèéë÷ ó øïìôèéë÷

Ü·ª·¼»²¼ °¿·¼ ¬± ¸¿®»¸±´¼»® íë ó ó øéçôïïç÷ ó øéçôïïç÷ ó øéçôïïç÷ ó øéçôïïç÷

Ü·ª·¼»²¼ °¿·¼ ¬± ²±²ó½±²¬®±´´·²¹

·²¬»®»¬ ·² ¿ «¾·¼·¿®§ ó ó ó ó ó ó ó øëèê÷ øëèê÷

Û³°´±§»» ¸¿®» ±°¬·±² ½¸»³»æ

ó Ê¿´«» ±º »³°´±§»» »®ª·½» íí¾ø·÷ ó ó ó îôïïé îôïïé ó îôïïé ó îôïïé

ó Ì®»¿«®§ ¸¿®» ®»ó·«»¼ íî ó ççî ó øéïï÷ îèï ó îèï ó îèï

Ð«®½¸¿» ±º ¬®»¿«®§ ¸¿®» íî ó øïëôïìí÷ ó ó øïëôïìí÷ ó øïëôïìí÷ ó øïëôïìí÷

Ì±¬¿´ ó øïìôïëï÷ øçíôççî÷ ïôìðì øïðêôéíç÷ ó øïðêôéíç÷ øëèê÷ øïðéôíîë÷

Þ¿´¿²½» ¿¬ íï Ó¿®½¸ îðïç êíèôéêî øíðôïéì÷ ëéçôêíí éèôðîì ïôîêêôîìë íìêôèîê ïôêïíôðéï ìéôíçî ïôêêðôìêí
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îî

ß¬¬®·¾«¬¿¾´» ¬± ±®¼·²¿®§ ¸¿®»¸±´¼»® ±º ¬¸» Ý±³°¿²§

Í¸¿®» Ì®»¿«®§ Î»¬¿·²»¼ Ñ¬¸»® Ð»®°»¬«¿´ Ì±¬¿´

Ý±³°¿²§ Ò±¬» ½¿°·¬¿´ ¸¿®» »¿®²·²¹ ®»»®ª» Ì±¬¿´ »½«®·¬·» »¯«·¬§

Íü�ððð Íü�ððð Íü�ððð Íü�ððð Íü�ððð Íü�ððð Íü�ððð 

Þ¿´¿²½» ¿¬ ï ß°®·´ îðïç êíèôéêî øíðôïéì÷ ëèëôèíî ìðôïîé ïôîíìôëìé íìêôèîê ïôëèïôíéí

Ì±¬¿´ ½±³°®»¸»²·ª» ·²½±³» ñ ø´±÷

º±® ¬¸» §»¿® ó ó ïððôèðí íèí ïðïôïèê ó ïðïôïèê

Ì®¿²¿½¬·±² ©·¬¸ ±©²»®ô ®»½±¹²·»¼

¼·®»½¬´§ ·²¬± »¯«·¬§

Ì®¿²º»® «°±² ¼·°±¿´ ±º ·²ª»¬³»²¬ ó ó ë øë÷ ó ó ó

Ü·¬®·¾«¬·±² ±º °»®°»¬«¿´ »½«®·¬·» íì ó ó øïìôçïë÷ ó øïìôçïë÷ ïìôçïë ó

Ü·¬®·¾«¬·±² °¿·¼ ±² °»®°»¬«¿´ »½«®·¬·» íì ó ó ó ó ó øïìôçïë÷ øïìôçïë÷

Ü·ª·¼»²¼ °¿·¼ ¬± ¸¿®»¸±´¼»® íë ó ó øéèôéíê÷ ó øéèôéíê÷ ó øéèôéíê÷

Û³°´±§»» ¸¿®» ±°¬·±² ½¸»³»æ

ó Ê¿´«» ±º »³°´±§»» »®ª·½» íí¾ø·÷ ó ó ó îôèðì îôèðì ó îôèðì

ó Ì®»¿«®§ ¸¿®» ®»ó·«»¼ íî ó ìëð ó øìëð÷ ó ó ó

Ì±¬¿´ ó ìëð øçíôêìê÷ îôíìç øçðôèìé÷ ó øçðôèìé÷

Þ¿´¿²½» ¿¬ íï Ó¿®½¸ îðîð êíèôéêî øîçôéîì÷ ëçîôçèç ìîôèëç ïôîììôèèê íìêôèîê ïôëçïôéïî

Þ¿´¿²½» ¿¬ ï ß°®·´ îðïè êíèôéêî øïêôðîí÷ éíèôîéé íèôïðì ïôíççôïîð íìêôèîê ïôéìëôçìê

Ì±¬¿´ ½±³°®»¸»²·ª» ø´±÷ ñ ·²½±³»

º±® ¬¸» §»¿® ó ó øëèôìëí÷ êïç øëéôèíì÷ ó øëéôèíì÷

Ì®¿²¿½¬·±² ©·¬¸ ±©²»®ô ®»½±¹²·»¼

¼·®»½¬´§ ·²¬± »¯«·¬§

Ì®¿²º»® «°±² ¼·°±¿´ ±º ·²ª»¬³»²¬ ó ó î øî÷ ó ó ó

Ü·¬®·¾«¬·±² ±º °»®°»¬«¿´ »½«®·¬·» íì ó ó øïìôèéë÷ ó øïìôèéë÷ ïìôèéë ó

Ü·¬®·¾«¬·±² °¿·¼ ±² °»®°»¬«¿´ »½«®·¬·» íì ó ó ó ó ó øïìôèéë÷ øïìôèéë÷

Ü·ª·¼»²¼ °¿·¼ ¬± ¸¿®»¸±´¼»® íë ó ó øéçôïïç÷ ó øéçôïïç÷ ó øéçôïïç÷

Û³°´±§»» ¸¿®» ±°¬·±² ½¸»³»æ

ó Ê¿´«» ±º »³°´±§»» »®ª·½» íí¾ø·÷ ó ó ó îôïïé îôïïé ó îôïïé

ó Ì®»¿«®§ ¸¿®» ®»ó·«»¼ íî ó ççî ó øéïï÷ îèï ó îèï

Ð«®½¸¿» ±º ¬®»¿«®§ ¸¿®» íî ó øïëôïìí÷ ó ó øïëôïìí÷ ó øïëôïìí÷

Ì±¬¿´ ó øïìôïëï÷ øçíôççî÷ ïôìðì øïðêôéíç÷ ó øïðêôéíç÷

Þ¿´¿²½» ¿¬ íï Ó¿®½¸ îðïç êíèôéêî øíðôïéì÷ ëèëôèíî ìðôïîé ïôîíìôëìé íìêôèîê ïôëèïôíéí
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îí

Ù®±«°

îðîð îðïç

Íüùððð Íü�ððð 

Ý¿¸ º´±© º®±³ ±°»®¿¬·²¹ ¿½¬·ª·¬·»

Ð®±º·¬ ¿º¬»® ¬¿¨ èèôîèð îêôèëí

ß¼¶«¬³»²¬ º±®æ

×²½±³» ¬¿¨ »¨°»²» îèôíçï îéôéêí

×³°¿·®³»²¬ ´± ±² ¬®¿¼» ¿²¼ ±¬¸»® ®»½»·ª¿¾´» ïôðïî îôïéè

ß³±®¬·¿¬·±² ±º ½±²¬®¿½¬ ´·¿¾·´·¬·» øéôçíì÷ øéôïìð÷

ß³±®¬·¿¬·±² ±º ·²¬¿²¹·¾´» ¿»¬ ëðé ïðôëïç

Ü»°®»½·¿¬·±² êéôìéî ìéôìïì

Ú¿·® ª¿´«» ´± ñ ø¹¿·²÷ ±² ·²ª»¬³»²¬ °®±°»®¬·» ïôëëï øïîôðèè÷

Ù¿·² ±² ¼·°±¿´ ±º ·²ª»¬³»²¬ô °®±°»®¬§ô °´¿²¬

¿²¼ »¯«·°³»²¬ øíï÷ øìèôðçí÷

Ô± ±² ¼»®·ª¿¬·ª» ·²¬®«³»²¬ ó ïëôëìï

Ð®±ª··±² º±® ®»¬®«½¬«®·²¹ ½±¬ çìí çôèèë

Í¸¿®»ó¾¿»¼ ¬¿ºº ½±¬ îôèðì îôïïé

×²¬»®»¬ »¨°»²» ïíôëðè ïðôîéð

×²¬»®»¬ ·²½±³» øëôèèë÷ øëôèéê÷

×³°¿·®³»²¬ ±º ·²¬¿²¹·¾´» ¿»¬ ¿²¼ °®±°»®¬§ô °´¿²¬ ¿²¼ »¯«·°³»²¬ ó çèôêêè

É®·¬»ó¾¿½µ ±² ·³°¿·®³»²¬ ±º °®±°»®¬§ô °´¿²¬ ¿²¼ »¯«·°³»²¬ ó øïôêíð÷

×³°¿·®³»²¬ ±º ¿±½·¿¬»¼ ½±³°¿²·» íôèèî íôíçç

Í¸¿®» ±º ´± ±º ¿±½·¿¬»¼ ½±³°¿²·» ¿²¼ ¶±·²¬ ª»²¬«®» ïïì éôðêï

ïðêôííì ïëçôçèè

Ñ°»®¿¬·²¹ ½¿¸ º´±© ¾»º±®» ©±®µ·²¹ ½¿°·¬¿´ ½¸¿²¹» ïçìôêïì ïèêôèìï

Ý¸¿²¹» ·² ©±®µ·²¹ ½¿°·¬¿´ô ²»¬ ±º »ºº»½¬ º®±³

¿½¯«··¬·±² ¿²¼ ¼·°±¿´ ±º «¾·¼·¿®·»

×²ª»²¬±®·» íêï îêé

Ì®¿¼» ¿²¼ ±¬¸»® ®»½»·ª¿¾´» øìïôïçé÷ ëôíîë

Ì®¿¼» ¿²¼ ±¬¸»® °¿§¿¾´» éïôëèë øçôïçì÷

Ý±²¬®¿½¬ ´·¿¾·´·¬·» øëôçìë÷ îéë

Ý¿¸ ¹»²»®¿¬»¼ º®±³ ±°»®¿¬·±² îïçôìïè ïèíôëïì

×²½±³» ¬¿¨ °¿·¼ øíêôîëê÷ øíïôííì÷

Ò»¬ ½¿¸ °®±ª·¼»¼ ¾§ ±°»®¿¬·²¹ ¿½¬·ª·¬·» ïèíôïêî ïëîôïèð
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îì

Ù®±«°

îðîð îðïç

Íüùððð Íü�ððð 

Ý¿¸ º´±© º®±³ ·²ª»¬·²¹ ¿½¬·ª·¬·»

ß¼¼·¬·±² ¬± °®±°»®¬§ô °´¿²¬ ¿²¼ »¯«·°³»²¬ô ·²ª»¬³»²¬ °®±°»®¬·» ¿²¼

·²¬¿²¹·¾´» ¿»¬ øîéôïîë÷ øíïôíîí÷

Ü»½±²±´·¼¿¬·±² ±º «¾·¼·¿®·»ô ²»¬ ±º ½¿¸ ¿½¯«·®»¼ øÒ±¬» ïì÷ øíôçíì÷ ó

Ü·ª·¼»²¼ ®»½»·ª»¼ º®±³ ¿² ¿±½·¿¬»¼ ½±³°¿²§ ëìí ïôíïë

×²¬»®»¬ ®»½»·ª»¼ êôíéï ëôêéë

ß¼¼·¬·±²¿´ ·²ª»¬³»²¬ ·² ¿² ¿±½·¿¬»¼ ½±³°¿²§ ó øìïî÷

Ô±¿² ¬± ¿² ¿±½·¿¬»¼ ½±³°¿²§ øïôïëè÷ øéðï÷

Ð®±½»»¼ º®±³ ¿´» ±º º·²¿²½·¿´ ¿»¬ éìï ïôîìï

Ð®±½»»¼ º®±³ ¿´» ±º ¼»®·ª¿¬·ª» ·²¬®«³»²¬ ó ïìë

Ð®±½»»¼ º®±³ ¼·ª»¬³»²¬ ±º ¿² ¿±½·¿¬»¼ ½±³°¿²§ ø²»¬ ±º ½¿°·¬¿´ ¹¿·² ¬¿¨÷ ïíç íêôðèí

Ð®±½»»¼ º®±³ ¼·°±¿´ ±º °®±°»®¬§ô °´¿²¬ ¿²¼ »¯«·°³»²¬ ïêð íîê

Ð®±½»»¼ ±² ³¿¬«®·¬§ ±º º·²¿²½·¿´ ¿»¬ êôëðð ó

Ò»¬ ½¿¸ ø«»¼ ·²÷ ñ °®±ª·¼»¼ ¾§ ·²ª»¬·²¹ ¿½¬·ª·¬·» øïéôéêí÷ ïîôíìç

Ý¿¸ º´±© º®±³ º·²¿²½·²¹ ¿½¬·ª·¬·»

ß½¯«··¬·±² ±º ²±²ó½±²¬®±´´·²¹ ·²¬»®»¬ ó øïìôíêé÷

Ü·¬®·¾«¬·±² °¿·¼ ¬± °»®°»¬«¿´ »½«®·¬·» øïìôçïë÷ øïìôèéë÷

Ü·ª·¼»²¼ °¿·¼ ¬± ¸¿®»¸±´¼»® øéèôéíê÷ øéçôïïç÷

Ü·ª·¼»²¼ °¿·¼ ¬± ²±²ó½±²¬®±´´·²¹ ·²¬»®»¬ ·² ¿ «¾·¼·¿®§ øççî÷ øëèê÷

×²¬»®»¬ °¿·¼ øïêôðéî÷ øïðôðêë÷

Ð«®½¸¿» ±º ¬®»¿«®§ ¸¿®» ó øïëôïìí÷

Ð®±½»»¼ º®±³ ®»ó·«¿²½» ±º ¬®»¿«®§ ¸¿®» ó îèï

Î»°¿§³»²¬ ±º °®·²½·°¿´ °±®¬·±² ±º ´»¿» ´·¿¾·´·¬·» øîêôççë÷ ó

Ð®±½»»¼ º®±³ ¾¿²µ ´±¿² êîèôíêì îîëôçéé

Î»°¿§³»²¬ ±º ¾¿²µ ´±¿² ¿²¼ º·¨»¼ ®¿¬» ²±¬» øëëëôîéê÷ øïéèôìêî÷

Ò»¬ ½¿¸ «»¼ ·² º·²¿²½·²¹ ¿½¬·ª·¬·» øêìôêîî÷ øèêôíëç÷

Ò»¬ ·²½®»¿» ·² ½¿¸ ¿²¼ ½¿¸ »¯«·ª¿´»²¬ ïððôééé éèôïéð
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±´«¬·±²ô ¿¹»²½§ ¿²¼ º·²¿²½·¿´ »®ª·½» ¿²¼ º®±²¬ó»²¼ »½±³³»®½» ±´«¬·±²ò

Ù®±«°
îðîð îðïç

Íü�ððð Íü�ððð 
Ý±²¬·²«·²¹ ±°»®¿¬·±²
Ü±³»¬·½ ¿²¼ ×²¬»®²¿¬·±²¿´ Ó¿·´ »®ª·½» éíêôêìí éììôéëî
Ü±³»¬·½ ¿²¼ ×²¬»®²¿¬·±²¿´ ¼·¬®·¾«¬·±² ¿²¼ ¼»´·ª»®§ »®ª·½» ìçêôèìë ìçèôêêí
Î»¬¿·´ ¿´» ±º °®±¼«½¬ ¿²¼ »®ª·½» ëçê çëî
Ð®±°»®¬§ éçôêçç éèôçïè

ïôíïíôéèí ïôíîíôîèë

Ü·½±²¬·²«»¼ ±°»®¿¬·±²
ËòÍò ¾«·²»» èèôèèë îííôìðë

ß ¼·¿¹¹®»¹¿¬·±² ±º ¬¸» Ù®±«°� ®»ª»²«» º±® ¬¸» §»¿® · ¿ º±´´±©æ 

Ù®±«°

îðîð îðïç
Î»ª»²«»

º®±³
»®ª·½»
®»²¼»®»¼

Í¿´» ±º
°®±¼«½¬ Ì±¬¿´

Î»ª»²«»
º®±³

»®ª·½»
®»²¼»®»¼

Í¿´» ±º
°®±¼«½¬ Ì±¬¿´

Íü�ððð Íü�ððð Íü�ððð Íü�ððð Íü�ððð Íü�ððð 

Ý±²¬·²«·²¹ Ñ°»®¿¬·±²

Ð±¬ ¿²¼ Ð¿®½»´ éíëôðëè îôïèï éíéôîíç éìíôìðî îôíðî éìëôéðì

Ô±¹·¬·½ ìçêôèîè ïé ìçêôèìë ìçèôìçð ïéí ìçèôêêí

Ð®±°»®¬§ éçôêçç ó éçôêçç éèôçïè ó éèôçïè

ïôíïïôëèë îôïçè ïôíïíôéèí ïôíîðôèïð îôìéë ïôíîíôîèë

Ü·½±²¬·²«»¼ ±°»®¿¬·±²

ËòÍò ¾«·²»» èèôèèë ó èèôèèë îííôìðë ó îííôìðë

Ì·³·²¹ ±º ®»ª»²«» ®»½±¹²·¬·±² ·² ®»°»½¬ ±º
®»ª»²«» º®±³ ½±²¬®¿½¬ ©·¬¸ ½«¬±³»®

Ý±²¬·²«·²¹ Ñ°»®¿¬·±²

ß¬ ¿ °±·²¬ ·² ¬·³» èôìéë îôïçè ïðôêéí ïîôðêç îôìéë ïìôëìì

Ñª»® ¬·³» ïôîêïôéïï ó ïôîêïôéïï ïôîêéôèéì ó ïôîêéôèéì

ïôîéðôïèê îôïçè ïôîéîôíèì ïôîéçôçìí îôìéë ïôîèîôìïè

Ü·½±²¬·²«»¼ ±°»®¿¬·±²

Ñª»® ¬·³» èèôèèë ó èèôèèë îííôìðë ó îííôìðë

Ú«®¬¸»® ®»ª»²«» ·²º±®³¿¬·±² º±® »¿½¸ ®»°±®¬¿¾´» »¹³»²¬ «²¼»® ÍÚÎÍø×÷ è Ñ°»®¿¬·²¹
Í»¹³»²¬ · ¼·½´±»¼ ·² Ò±¬» ìïò
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ÒÑÌÛÍ ÌÑ ÌØÛ Ú×ÒßÒÝ×ßÔ ÍÌßÌÛÓÛÒÌÍ
Ú±® ¬¸» º·²¿²½·¿´ §»¿® »²¼»¼ íï Ó¿®½¸ îðîð

êë

ìò Î»ª»²«» ø½±²¬·²«»¼÷

Ì¸» Ù®±«° ¿°°´·» ¬¸» °®¿½¬·½¿´ »¨°»¼·»²¬ ·² °¿®¿¹®¿°¸ ïîï ±º ÍÚÎÍø×÷ ïë ¿²¼ ¼±»
²±¬ ¼·½´±» ·²º±®³¿¬·±² ¿¾±«¬ ·¬ ®»³¿·²·²¹ °»®º±®³¿²½» ±¾´·¹¿¬·±² ·ºæ

i ¬¸» °»®º±®³¿²½» ±¾´·¹¿¬·±² · °¿®¬ ±º ¿ ½±²¬®¿½¬ ¬¸¿¬ ¸¿ ¿² ±®·¹·²¿´ »¨°»½¬»¼
¼«®¿¬·±² ±º ±²» §»¿® ±® ´»å ±®

i ¬¸» Ù®±«° ¸¿ ¿ ®·¹¸¬ ¬± ·²ª±·½» ¿ ½«¬±³»® ·² ¿² ¿³±«²¬ ¬¸¿¬ ½±®®»°±²¼
¼·®»½¬´§ ©·¬¸ ·¬ °»®º±®³¿²½» ¬± ¼¿¬»ô ¬¸»² ·¬ ®»½±¹²·» ®»ª»²«» ·² ¬¸¿¬ ¿³±«²¬ò

ß½½±®¼·²¹´§ô ¬®¿²¿½¬·±² °®·½» ¿´´±½¿¬»¼ ¬± °»®º±®³¿²½» ±¾´·¹¿¬·±² ¬¸¿¬ ¿®»
«²¿¬·º·»¼ ø±® °¿®¬·¿´´§ «²¿¬·º·»¼÷ ¿ ¿¬ ¬¸» »²¼ ±º ¬¸» ®»°±®¬·²¹ °»®·±¼ ®»´¿¬» ¬±
�ß¼ª¿²½» ®»½»·ª»¼ º±® °±¬ ¿«®¿²½» ½±´´¿¾±®¿¬·±²�ò Î»º»® ¬± Ò±¬» íð º±® º«®¬¸»® 
¼»¬¿·´ò

ëò Ô¿¾±«® ¿²¼ ®»´¿¬»¼ »¨°»²»

Ù®±«°

Ý±²¬·²«·²¹ Ü·½±²¬·²«»¼

±°»®¿¬·±² ±°»®¿¬·±² Ì±¬¿´

îðîð îðïç îðîð îðïç îðîð îðïç

Íü�ððð Íü�ððð Íü�ððð Íü�ððð Íü�ððð Íü�ððð 

É¿¹» ¿²¼ ¿´¿®·» ïçîôíëë ïèèôëçí ïðôèéí îìôëëð îðíôîîè îïíôïìí
Û³°´±§»®� ½±²¬®·¾«¬·±² ¬± ¼»º·²»¼ 

½±²¬®·¾«¬·±² °´¿² ·²½´«¼·²¹

Ý»²¬®¿´ Ð®±ª·¼»²¬ Ú«²¼ îìôèïí îëôêèì îïè éìî îëôðíï îêôìîê

Í¸¿®»ó¾¿»¼ »¨°»²»

øÒ±¬» ííø¾÷ø·÷÷ îôèðì îôïïé ó ó îôèðì îôïïé

Ñ¬¸»® ¾»²»º·¬ éôìëç éôìêê ïôïïí îôìêí èôëéî çôçîç

Ì»³°±®¿®§ ¿²¼ ½±²¬®¿½¬

¬¿ºº ½±¬ êíôðëê êðôðèð ìôïçë çôîçë êéôîëï êçôíéë

Ù±ª»®²³»²¬ ¹®¿²¬ øÒ±¬» íø¿÷ø··÷÷ øèôðèè÷ øîôïðì÷ ó ó øèôðèè÷ øîôïðì÷

îèîôíçç îèïôèíê ïêôíçç íéôðëð îçèôéçè íïèôèèê
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ÒÑÌÛÍ ÌÑ ÌØÛ Ú×ÒßÒÝ×ßÔ ÍÌßÌÛÓÛÒÌÍ
Ú±® ¬¸» º·²¿²½·¿´ §»¿® »²¼»¼ íï Ó¿®½¸ îðîð

êê

êò Ê±´«³»ó®»´¿¬»¼ »¨°»²»

Ù®±«°

Ý±²¬·²«·²¹ Ü·½±²¬·²«»¼

±°»®¿¬·±² ±°»®¿¬·±² Ì±¬¿´

îðîð îðïç îðîð îðïç îðîð îðïç

Íü�ððð Íü�ððð Íü�ððð Íü�ððð Íü�ððð Íü�ððð 

Ì®¿ºº·½ »¨°»²» ëíìôêçè ëïðôëêê ó ó ëíìôêçè ëïðôëêê

Ñ«¬±«®½·²¹ »®ª·½» ¿²¼

¼»´·ª»®§ »¨°»²» ïéëôèîè ïêèôêïì éëôêïï ïçëôçèè îëïôìíç íêìôêðî

éïðôëîê êéçôïèð éëôêïï ïçëôçèè éèêôïíé èéëôïêè

é¿ò ß¼³·²·¬®¿¬·ª» ¿²¼ ±¬¸»® »¨°»²»

Ù®±«°

Ý±²¬·²«·²¹ Ü·½±²¬·²«»¼

±°»®¿¬·±² ±°»®¿¬·±² Ì±¬¿´

îðîð îðïç îðîð îðïç îðîð îðïç

Íü�ððð Íü�ððð Íü�ððð Íü�ððð Íü�ððð Íü�ððð 

×²½´«¼»¼ ·² ¿¼³·²·¬®¿¬·ª» ¿²¼

±¬¸»® »¨°»²» ¿®» ¬¸» º±´´±©·²¹æ

Ð®±º»·±²¿´ »®ª·½» çôèïî ïïôêìë éîì îôðèî ïðôëíê ïíôéîé

Î»°¿·® ¿²¼ ³¿·²¬»²¿²½» »¨°»²» îêôìðë îíôçïî éðï îôíëï îéôïðê îêôîêí

Î»²¬¿´ »¨°»²» íôíèé íïôçðì íôðçí èôëìç êôìèð ìðôìëí

Í«°°´·» ¿²¼ »®ª·½» îìôðìé îïôçëé ïôêïï ìôîçð îëôêëè îêôîìé

é¾ò Ü»°®»½·¿¬·±² ¿²¼ ¿³±®¬·¿¬·±²

Ù®±«°

Ý±²¬·²«·²¹ Ü·½±²¬·²«»¼

±°»®¿¬·±² ±°»®¿¬·±² Ì±¬¿´

îðîð îðïç îðîð îðïç îðîð îðïç

Íü�ððð Íü�ððð Íü�ððð Íü�ððð Íü�ððð Íü�ððð 

Ü»°®»½·¿¬·±² ó °®±°»®¬§ô °´¿²¬

¿²¼ »¯«·°³»²¬ øÒ±¬» îë÷ íèôêçè íèôðéë ó çôííç íèôêçè ìéôìïì

Ü»°®»½·¿¬·±² ó ®·¹¸¬ó±ºó«»

¿»¬ øÒ±¬» îê÷ îèôééì ó ó ó îèôééì ó

ß³±®¬·¿¬·±² øÒ±¬» îé÷ ëðé ìèí ó ïðôðíê ëðé ïðôëïç

êéôçéç íèôëëè ó ïçôíéë êéôçéç ëéôçíí

II-69



Í×ÒÙßÐÑÎÛ ÐÑÍÌ Ô×Ó×ÌÛÜ
ßÒÜ ×ÌÍ ÍËÞÍ×Ü×ßÎ×ÛÍ

ÒÑÌÛÍ ÌÑ ÌØÛ Ú×ÒßÒÝ×ßÔ ÍÌßÌÛÓÛÒÌÍ
Ú±® ¬¸» º·²¿²½·¿´ §»¿® »²¼»¼ íï Ó¿®½¸ îðîð

êé

èò Û¨½»°¬·±²¿´ ·¬»³

Ù®±«°
Ý±²¬·²«·²¹ Ü·½±²¬·²«»¼
±°»®¿¬·±² ±°»®¿¬·±² Ì±¬¿´

îðîð îðïç îðîð îðïç îðîð îðïç
Íü�ððð Íü�ððð Íü�ððð Íü�ððð Íü�ððð Íü�ððð 

Ú¿·® ª¿´«» ø´±÷ ñ ¹¿·²æ
ó ×²ª»¬³»²¬ °®±°»®¬·» øÒ±¬» îì÷ øïôëëï÷ ïîôðèè ó ó øïôëëï÷ ïîôðèè

ó É¿®®¿²¬ º®±³ ¿² ¿±½·¿¬»¼ ½±³°¿²§ ó øïëôëìï÷ ó ó ó øïëôëìï÷

×³°¿·®³»²¬ ©®·¬»¾¿½µ ñ ø½¸¿®¹»÷ øï÷æ
ó Ð®±°»®¬§ô °´¿²¬ ¿²¼ »¯«·°³»²¬ ó ïôêíð ó øíïôðîí÷ ó øîçôíçí÷
ó Ù±±¼©·´´ ó ó ó øíðôìèè÷ ó øíðôìèè÷

ó Ý«¬±³»® ®»´¿¬·±²¸·° ó ó ó øîìôçìî÷ ó øîìôçìî÷

ó Í±º¬©¿®» ´·½»²½» ó ó ó øïïôèéç÷ ó øïïôèéç÷

ó Ì®¿¼»³¿®µ ó ó ó øííê÷ ó øííê÷

ó ß±½·¿¬»¼ ½±³°¿²·» øÒ±¬» îîø¿÷÷ øíôèèî÷ øíôíçç÷ ó ó øíôèèî÷ øíôíçç÷
Ð®±ª··±² º±® ¬¸» ®»¬®«½¬«®·²¹ ±º ±ª»®»¿

±°»®¿¬·±² øçìí÷ øïôîçè÷ ó øèôëèé÷ øçìí÷ øçôèèë÷

Î»ª»®¿´ ±º ñ ø¿¼¼·¬·±²¿´÷ ½±²¬·²¹»²¬
½±²·¼»®¿¬·±² çéï øîôëíç÷ ó ó çéï øîôëíç÷

Ô± ±² ¼·°±¿´ ±º °®±°»®¬§ô °´¿²¬ ¿²¼
»¯«·°³»²¬ øëë÷ øëíï÷ ó ó øëë÷ øëíï÷

Ù¿·² ±² ¼·ª»¬³»²¬ ñ ¼·´«¬·±² ±º ·²¬»®»¬ ·²
¿±½·¿¬»¼ ½±³°¿²·» øÒ±¬» îîø¿÷÷ èê ìèôêîì ó ó èê ìèôêîì

Ð®±º»·±²¿´ º»» øíôéìè÷ øïôðçî÷ ó ó øíôéìè÷ øïôðçî÷

øçôïîî÷ íéôçìî ó øïðéôîëë÷ øçôïîî÷ øêçôíïí÷

øï÷ Ì±¬¿´ ·³°¿·®³»²¬ ½¸¿®¹» ¿³±«²¬»¼ ¬± Íüíôèèîôððð øîðïçæ Íüïððôìíéôððð÷ò
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ÒÑÌÛÍ ÌÑ ÌØÛ Ú×ÒßÒÝ×ßÔ ÍÌßÌÛÓÛÒÌÍ
Ú±® ¬¸» º·²¿²½·¿´ §»¿® »²¼»¼ íï Ó¿®½¸ îðîð

êè

çò ×²¬»®»¬ ·²½±³» ¿²¼ ·²ª»¬³»²¬ ·²½±³» ø²»¬÷

Ù®±«°

Ý±²¬·²«·²¹ Ü·½±²¬·²«»¼

±°»®¿¬·±² ±°»®¿¬·±² Ì±¬¿´

îðîð îðïç îðîð îðïç îðîð îðïç

Íü�ððð Íü�ððð Íü�ððð Íü�ððð Íü�ððð Íü�ððð 

×²¬»®»¬ ·²½±³»

ó Þ¿²µ ¼»°±·¬ ìôèëç ìôéêð ó ó ìôèëç ìôéêð

ó Þ±²¼ ¿¬ ¿³±®¬·»¼ ½±¬ èðï çìç ó ó èðï çìç

ó Ñ¬¸»® îîë ïêé ó ó îîë ïêé

ëôèèë ëôèéê ó ó ëôèèë ëôèéê

Ý«®®»²½§ »¨½¸¿²¹» ´±» ó ²»¬ çèí øèìì÷ øîç÷ øïðï÷ çëì øçìë÷

Ñ¬¸»® ì éê ó ó ì éê

êôèéî ëôïðè øîç÷ øïðï÷ êôèìí ëôððé

ïðò Ú·²¿²½» »¨°»²»

Ù®±«°
Ý±²¬·²«·²¹ Ü·½±²¬·²«»¼
±°»®¿¬·±² ±°»®¿¬·±² Ì±¬¿´

îðîð îðïç îðîð îðïç îðîð îðïç
Íü�ððð Íü�ððð Íü�ððð Íü�ððð Íü�ððð Íü�ððð 

×²¬»®»¬ »¨°»²»æ
ó Ú·¨»¼ ®¿¬» ²±¬» êôïèë êôîîé ó ó êôïèë êôîîé
ó Þ¿²µ ¾±®®±©·²¹ èðç îïë èêð îôðìé ïôêêç îôîêî
ó Ñ¬¸»® ¾±®®±©·²¹ ½±¬ ó íç ó ó ó íç
ó ×²¬»®»¬ ±² ´»¿» ´·¿¾·´·¬·» ìôðçì ó ó ó ìôðçì ó
ó Í·¹²·º·½¿²¬ º·²¿²½·²¹ ½±³°±²»²¬

º®±³ ½±²¬®¿½¬ ©·¬¸ ½«¬±³»® ïôëêð ïôéèï ó ó ïôëêð ïôéèï
ïîôêìè èôîêî èêð îôðìé ïíôëðè ïðôíðç

ïïò ×²½±³» ¬¿¨ »¨°»²»

Ù®±«°
Ý±²¬·²«·²¹ Ü·½±²¬·²«»¼
±°»®¿¬·±² ±°»®¿¬·±² Ì±¬¿´

îðîð îðïç îðîð îðïç îðîð îðïç
Íü�ððð Íü�ððð Íü�ððð Íü�ððð Íü�ððð Íü�ððð

Ì¿¨ »¨°»²» ¿¬¬®·¾«¬¿¾´» ¬±
°®±º·¬ · ³¿¼» «° ±ºæ
ó Ý«®®»²¬ ·²½±³» ¬¿¨ íìôëîð íêôëéï ëì ó íìôëéì íêôëéï
ó Ü»º»®®»¼ ·²½±³» ¬¿¨ øÒ±¬» íï÷ øëôïêî÷ ìéï ïè øèôííí÷ øëôïìì÷ øéôèêî÷

îçôíëè íéôðìî éî øèôííí÷ îçôìíð îèôéðç

øÑª»®÷ ñ «²¼»® °®±ª··±² ·²
°®»½»¼·²¹ º·²¿²½·¿´ §»¿®æ
ó Ý«®®»²¬ ·²½±³» ¬¿¨ øïôðìé÷ ïôèçë ó ó øïôðìé÷ ïôèçë
ó Ü»º»®®»¼ ·²½±³» ¬¿¨ øÒ±¬» íï÷ è øîôèëë÷ ó ïì è øîôèìï÷

îèôíïç íêôðèî éî øèôíïç÷ îèôíçï îéôéêí
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ÒÑÌÛÍ ÌÑ ÌØÛ Ú×ÒßÒÝ×ßÔ ÍÌßÌÛÓÛÒÌÍ
Ú±® ¬¸» º·²¿²½·¿´ §»¿® »²¼»¼ íï Ó¿®½¸ îðîð

êç

ïïò ×²½±³» ¬¿¨ »¨°»²» ø½±²¬·²«»¼÷

Ì¸» ¬¿¨ »¨°»²» ±² ¬¸» Ù®±«°� °®±º·¬ ¾»º±®» ¬¿¨ ¼·ºº»® º®±³ ¬¸» ¬¸»±®»¬·½¿´ ¿³±«²¬ 
¬¸¿¬ ©±«´¼ ¿®·» «·²¹ ¬¸» Í·²¹¿°±®» ¬¿²¼¿®¼ ®¿¬» ±º ·²½±³» ¬¿¨ ¿ »¨°´¿·²»¼ ¾»´±©æ

Ù®±«°
Ý±²¬·²«·²¹ ±°»®¿¬·±²

îðîð îðïç

Íü�ððð Íü�ððð 

Ð®±º·¬ ¾»º±®» ¬¿¨ ïîèôëçí îïðôîðê

Ì¿¨ ½¿´½«´¿¬»¼ ¿¬ ¿ ¬¿¨ ®¿¬» ±º ïéû øîðïçæ ïéû÷ îïôèêî íëôéíë

Ûºº»½¬ ±ºæ

ó Ì¿¨ »ºº»½¬ ±º ¸¿®» ±º ®»«´¬ ±º ¿±½·¿¬»¼ ½±³°¿²·»

¿²¼ ¶±·²¬ ª»²¬«®» ïç ïôîðð

ó Ü·ºº»®»²¬ ¬¿¨ ®¿¬» ·² ±¬¸»® ½±«²¬®·» êçî èíï

ó É·¬¸¸±´¼·²¹ ¬¿¨ ¼»¼«½¬»¼ ¿¬ ±«®½» ïíí íôêîç

ó Í·²¹¿°±®» ¬¿¬«¬±®§ ¬»°°»¼ ·²½±³» »¨»³°¬·±² øïíé÷ øïíé÷

ó Ì¿¨ ·²½»²¬·ª» øïêë÷ øïéè÷

ó ×²½±³» ²±¬ «¾¶»½¬ ¬± ¬¿¨ øìôêìì÷ øçôéîç÷

ó Û¨°»²» ²±¬ ¼»¼«½¬·¾´» º±® ¬¿¨ °«®°±» êôîèê ëôìïé

ó Ë¬·´·¿¬·±² ±º ¬¿¨ ´±» ¿²¼ ½¿°·¬¿´ ¿´´±©¿²½» øïïì÷ øêèð÷

ó Ü»º»®®»¼ ·²½±³» ¬¿¨ ¿»¬ ²±¬ ®»½±¹²·»¼ ëôìîê çëì
ó Ñª»®°®±ª··±² ·² °®»½»¼·²¹ º·²¿²½·¿´ §»¿® øïôðíç÷ øçêð÷

Ì¿¨ ½¸¿®¹» îèôíïç íêôðèî
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ÒÑÌÛÍ ÌÑ ÌØÛ Ú×ÒßÒÝ×ßÔ ÍÌßÌÛÓÛÒÌÍ
Ú±® ¬¸» º·²¿²½·¿´ §»¿® »²¼»¼ íï Ó¿®½¸ îðîð

éð

ïîò Ü·½±²¬·²«»¼ ±°»®¿¬·±²

×² Í»°¬»³¾»® îðïçô Ö¿¹¹»¼ Ð»¿µô ×²½ò ø�ÖÐ�÷ô Ì®¿¼»Ù´±¾¿´ Ò±®¬¸ ß³»®·½¿ Ø±´¼·²¹ô 
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½±²¬®±´ ±ª»® ¬¸» ½¿¸ ¾¿´¿²½» ±º Íüíòç ³·´´·±² ¸»´¼ ¾§ ¬¸» ËòÍò ¾«·²»»ò ß °¿®¬ ±º
¼»½±²±´·¼¿¬·±²ô ¬¸· ¿³±«²¬ · ®»º´»½¬»¼ ¿ ¿² ±«¬º´±© «²¼»® ·²ª»¬·²¹ ¿½¬·ª·¬·»ò

ïëò Ý¿¸ ¿²¼ ½¿¸ »¯«·ª¿´»²¬
Ù®±«° Ý±³°¿²§

îðîð îðïç îðîð îðïç
Íü�ððð Íü�ððð Íü�ððð Íü�ððð 

Ý¿¸ ¿¬ ¾¿²µ ¿²¼ ±² ¸¿²¼ ïëêôìèï ïíêôîèï çêôèëï éêôìêç

Ü»°±·¬ ©·¬¸ º·²¿²½·¿´ ·²¬·¬«¬·±² ííêôëïê îëëôçíç ííìôîðë îëíôéçé

ìçîôççé íçîôîîð ìíïôðëê ííðôîêê

Ü»°±·¬ ©·¬¸ º·²¿²½·¿´ ·²¬·¬«¬·±² »¿®² ·²¬»®»¬ ®¿²¹·²¹ º®±³ ðòéîû ¬± îòîêû
øîðïçæ ðòêû ¬± îòíìû÷ °»® ¿²²«³ò Ì»²«®» º±® ¬¸»» ¼»°±·¬ ®¿²¹» º®±³ ïì ¬± çî ¼¿§
øîðïçæ ï ¬± ïèê ¼¿§÷ ·²½» ¼¿¬» ±º ¼»°±·¬ò
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Í×ÒÙßÐÑÎÛ ÐÑÍÌ Ô×Ó×ÌÛÜ
ßÒÜ ×ÌÍ ÍËÞÍ×Ü×ßÎ×ÛÍ

ÒÑÌÛÍ ÌÑ ÌØÛ Ú×ÒßÒÝ×ßÔ ÍÌßÌÛÓÛÒÌÍ
Ú±® ¬¸» º·²¿²½·¿´ §»¿® »²¼»¼ íï Ó¿®½¸ îðîð

éê

ïêò Ú·²¿²½·¿´ ¿»¬

Ù®±«° Ý±³°¿²§

îðîð îðïç îðîð îðïç

Íü�ððð Íü�ððð Íü�ððð Íü�ððð 

Ý«®®»²¬

Ú·²¿²½·¿´ ¿»¬ ¿¬ ¿³±®¬·»¼ ½±¬

ó Þ±²¼ ó ¯«±¬»¼ ·² Í·²¹¿°±®» çôëðï êôëðð çôëðï êôëðð

Ú·²¿²½·¿´ ¿»¬ ¼»·¹²¿¬»¼ ¿ ÚÊÌÑÝ×

ó Û¯«·¬§ »½«®·¬·»  � ¯«±¬»¼ ó éíð ó éíð

çôëðï éôîíð çôëðï éôîíð

Ò±²ó½«®®»²¬

Ú·²¿²½·¿´ ¿»¬ ¿¬ ¿³±®¬·»¼ ½±¬

ó Þ±²¼ � ¯«±¬»¼ ·² Í·²¹¿°±®» ïìôëìí îìôðçï ïìôëìí îìôðçï

Ú·²¿²½·¿´ ¿»¬ ¼»·¹²¿¬»¼ ¿ ÚÊÌÑÝ×

ó Û¯«·¬§ ·²¬®«³»²¬ � «²¯«±¬»¼ èïôîçè èïôêçè ìôëêï ìôëêï

çëôèìï ïðëôéèç ïçôïðì îèôêëî

Ì¸» ¼»¾¬ »½«®·¬·» ¿®» ½±®°±®¿¬» ¾±²¼ ¿¬ º·¨»¼ ®¿¬» ¾»¬©»»² îòèû ¬± íòéû
øîðïçæ îòéû ¬± íòèû÷ °»® ¿²²«³ ¿²¼ ¼«» ¾»¬©»»² ç ß°®·´ îðîð ¿²¼ îç ß«¹«¬ îðîî
øîðïçæ ïð ß°®·´ îðïç ¿²¼ îç ß«¹«¬ îðîî÷ò

Ì¸» º¿·® ª¿´«» ±º ¬¸» º·²¿²½·¿´ ¿»¬ ¿¬ ¬¸» »²¼ ±º ¬¸» ®»°±®¬·²¹ °»®·±¼ ¿®» ¿ º±´´±©æ

Ù®±«° Ý±³°¿²§

îðîð îðïç îðîð îðïç

Íü�ððð Íü�ððð Íü�ððð Íü�ððð 
Ý«®®»²¬

Ú·²¿²½·¿´ ¿»¬ ¿¬ ¿³±®¬·»¼ ½±¬

ó Þ±²¼ ó ¯«±¬»¼ ·² Í·²¹¿°±®» çôëîç êôëïí çôëîç êôëïí

Ú·²¿²½·¿´ ¿»¬ ¼»·¹²¿¬»¼ ¿ ÚÊÌÑÝ×

ó Û¯«·¬§ »½«®·¬·» ó ¯«±¬»¼ ó éíð ó éíð

çôëîç éôîìí çôëîç éôîìí

Ò±²ó½«®®»²¬

Ú·²¿²½·¿´ ¿»¬ ¿¬ ¿³±®¬·»¼ ½±¬

ó Þ±²¼ ó ¯«±¬»¼ ·² Í·²¹¿°±®» ïìôéïè îìôîîé ïìôéïè îìôîîé

Ú·²¿²½·¿´ ¿»¬ ¼»·¹²¿¬»¼ ¿ ÚÊÌÑÝ×

ó Û¯«·¬§ ·²¬®«³»²¬ ó «²¯«±¬»¼ èïôîçè èïôêçè ìôëêï ìôëêï

çêôðïê ïðëôçîë ïçôîéç îèôéèè

Ì¸» º¿·® ª¿´«» ±º ¯«±¬»¼ »½«®·¬·» ¿®» ¾¿»¼ ±² °«¾´·¸»¼ °®·½» ¯«±¬¿¬·±² ¿¬ ¬¸»
»²¼ ±º ¬¸» ®»°±®¬·²¹ °»®·±¼ò
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Í×ÒÙßÐÑÎÛ ÐÑÍÌ Ô×Ó×ÌÛÜ
ßÒÜ ×ÌÍ ÍËÞÍ×Ü×ßÎ×ÛÍ

ÒÑÌÛÍ ÌÑ ÌØÛ Ú×ÒßÒÝ×ßÔ ÍÌßÌÛÓÛÒÌÍ
Ú±® ¬¸» º·²¿²½·¿´ §»¿® »²¼»¼ íï Ó¿®½¸ îðîð

éé

ïéò Ì®¿¼» ¿²¼ ±¬¸»® ®»½»·ª¿¾´» ó ½«®®»²¬

Ù®±«° Ý±³°¿²§

îðîð îðïç îðîð îðïç
Íü�ððð Íü�ððð Íü�ððð Íü�ððð

Ì®¿¼» ®»½»·ª¿¾´»

ó Í«¾·¼·¿®·» ó ó êôíîï ïïôêìé

ó Ý±³°¿²·» ®»´¿¬»¼ ¾§ ¿

«¾¬¿²¬·¿´ ¸¿®»¸±´¼»® ïôçéð îôîçí ïôçéð îôîçí

ó Ò±²ó®»´¿¬»¼ °¿®¬·» îìèôëîè îêîôëìí ïèéôìéí ïêíôìíî

îëðôìçè îêìôèíê ïçëôéêì ïééôíéî

Ô»æ ß´´±©¿²½» º±® ·³°¿·®³»²¬ ±º

®»½»·ª¿¾´» ó ²±²ó®»´¿¬»¼ °¿®¬·» øïôèìí÷ øëôéïì÷ øèëê÷ øëìé÷

Ì®¿¼» ®»½»·ª¿¾´» ó ²»¬ îìèôêëë îëçôïîî ïçìôçðè ïéêôèîë

Ò±²ó¬®¿¼» ®»½»·ª¿¾´» º®±³

«¾·¼·¿®·» ó ó ïíôíìè îïôëêé

Ô±¿² ¬± ¿±½·¿¬»¼ ½±³°¿²·» ìôééé ìôððï ó ó

Ô»æ Ò±²ó½«®®»²¬ °±®¬·±² øÒ±¬» îð÷ øíôéíé÷ øîôçèì÷ ó ó

ïôðìð ïôðïé ïíôíìè îïôëêé

Í¬¿ºº ´±¿² øÒ±¬» îï÷ îç ìî îç ìî

×²¬»®»¬ ®»½»·ª¿¾´» ìïî èéè íçë èêì

Ù®¿²¬ ®»½»·ª¿¾´» çôìîì ó èôèëé ó

Ñ¬¸»® ®»½»·ª¿¾´» îôëðé íôêíð èëë ïôêîî

îêîôðêé îêìôêèç îïèôíçî îððôçîð

ø·÷ ß ´±¿² ±º Íüêçïôððð øîðïçæ Íüéìçôððð÷ ¬± ¿² ¿±½·¿¬»¼ ½±³°¿²§ · «²»½«®»¼ô
®»°¿§¿¾´» ·² º«´´ ±² ïë Ö«²» îðîï ¿²¼ ¾»¿® ·²¬»®»¬ ¿¬ ïòïìû ¿¾±ª» ¬¸» ï ³±²¬¸
¾¿²µ ¾·´´ ©¿° ®¿¬» °»® ¿²²«³ò

ø··÷ ß ´±¿² ±º Íüíôðìêôððð øîðïçæ Íüîôîíëôððð÷ ¬± ¿² ¿±½·¿¬»¼ ½±³°¿²§ ·
«²»½«®»¼ ¿²¼ ¾»¿® ·²¬»®»¬ ¿¬ ïòïìû ¿¾±ª» ¬¸» ï ³±²¬¸ ¾¿²µ ¾·´´ ©¿° ®¿¬» °»®
¿²²«³ò Íüïôìíëôððð · ®»°¿§¿¾´» ±² îç Ö«²» îðîï ©¸·´» Íüïôêïïôððð ·
®»°¿§¿¾´» ±² ë Ò±ª»³¾»® îðîïò

ø···÷ ß ´±¿² ±º Íüêèèôððð øîðïçæ Íüêéëôððð÷ ¬± ¿² ¿±½·¿¬»¼ ½±³°¿²§ · «²»½«®»¼
¿²¼ ®»°¿§¿¾´» ±² ¼»³¿²¼ò ×²¬»®»¬ · º·¨»¼ ¿¬ îòïëû °»® ¿²²«³ò

ø·ª÷ Î»³¿·²·²¹ ´±¿² ±º Íüíëîôððð øîðïçæ Íüíìîôððð÷ ¬± ¿² ¿±½·¿¬»¼ ½±³°¿²§ ·
«²»½«®»¼ ¿²¼ ®»°¿§¿¾´» ±² ¼»³¿²¼ò ×²¬»®»¬ · º·¨»¼ ¿¬ îòçëû °»® ¿²²«³ò

øª÷ Ò±²ó¬®¿¼» ®»½»·ª¿¾´» º®±³ «¾·¼·¿®·» ¿®» «²»½«®»¼ô ·²¬»®»¬óº®»» ¿²¼
®»°¿§¿¾´» ±² ¼»³¿²¼ò
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Í×ÒÙßÐÑÎÛ ÐÑÍÌ Ô×Ó×ÌÛÜ
ßÒÜ ×ÌÍ ÍËÞÍ×Ü×ßÎ×ÛÍ

ÒÑÌÛÍ ÌÑ ÌØÛ Ú×ÒßÒÝ×ßÔ ÍÌßÌÛÓÛÒÌÍ
Ú±® ¬¸» º·²¿²½·¿´ §»¿® »²¼»¼ íï Ó¿®½¸ îðîð

éè

ïèò Ü»®·ª¿¬·ª» º·²¿²½·¿´ ·²¬®«³»²¬

Ý±²¬®¿½¬ Ú¿·® ª¿´«» Ý±²¬®¿½¬ Ú¿·® ª¿´«»

²±¬·±²¿´ ¿»¬ ²±¬·±²¿´ ø´·¿¾·´·¬·»÷

¿³±«²¬ ¿³±«²¬
îðîð îðîð îðïç îðïç

Íü�ððð Íü�ððð Íü�ððð Íü�ððð 

Ù®±«° ¿²¼ Ý±³°¿²§

Ñ¬¸»® ²±²ó¸»¼¹·²¹ ¼»®·ª¿¬·ª»

Ý«®®»²½§ º±®©¿®¼ îðéôçìí ïôïéé ïéëôëðî øíèî÷

Ì±¬¿´ ¼»®·ª¿¬·ª» º·²¿²½·¿´ ·²¬®«³»²¬ îðéôçìí ïôïéé ïéëôëðî øíèî÷

Ý«®®»²½§ º±®©¿®¼

Ý«®®»²½§ º±®©¿®¼ ¿®» ¬®¿²¿½¬»¼ ¬± ¸»¼¹» ¸·¹¸´§ °®±¾¿¾´» º±®»½¿¬ ¬®¿²¿½¬·±²
¼»²±³·²¿¬»¼ ·² º±®»·¹² ½«®®»²½§ »¨°»½¬»¼ ¬± ±½½«® ¿¬ ª¿®·±« ¼¿¬» ©·¬¸·² ¬©»´ª»
³±²¬¸ º®±³ ¬¸» »²¼ ±º ¬¸» ®»°±®¬·²¹ °»®·±¼ò Ì¸» ½«®®»²½§ º±®©¿®¼ ¸¿ª» ³¿¬«®·¬§
¼¿¬» ¬¸¿¬ ½±·²½·¼» ©·¬¸·² ¬¸» »¨°»½¬»¼ ±½½«®®»²½» ±º ¬¸»» ¬®¿²¿½¬·±²ò Ý¸¿²¹» ·²
º¿·® ª¿´«» ±º ¬¸» ½«®®»²½§ º±®©¿®¼ ²±¬ ¼»·¹²¿¬»¼ ¿ ¸»¼¹·²¹ ¿®» ®»½±¹²·»¼ ·² °®±º·¬
±® ´±ò

Ì¸» º¿·® ª¿´«» ±º ¼»®·ª¿¬·ª» º·²¿²½·¿´ ·²¬®«³»²¬ ¿®» ¸±©² ±² ¬¸» ¬¿¬»³»²¬ ±º
º·²¿²½·¿´ °±·¬·±² ¿ º±´´±©æ

Ù®±«° ¿²¼ Ý±³°¿²§
îðîð

Íü�ððð
îðïç

Íü�ððð

ß»¬æ
ó Ý«®®»²¬ îôïðç ëè

Ô·¿¾·´·¬·»
ó Ý«®®»²¬ øçíî÷ øììð÷

II-81



Í×ÒÙßÐÑÎÛ ÐÑÍÌ Ô×Ó×ÌÛÜ
ßÒÜ ×ÌÍ ÍËÞÍ×Ü×ßÎ×ÛÍ

ÒÑÌÛÍ ÌÑ ÌØÛ Ú×ÒßÒÝ×ßÔ ÍÌßÌÛÓÛÒÌÍ
Ú±® ¬¸» º·²¿²½·¿´ §»¿® »²¼»¼ íï Ó¿®½¸ îðîð

éç

ïçò Ñ¬¸»® ¿»¬

Ù®±«° Ý±³°¿²§
îðîð

Íü�ððð 
îðïç

Íü�ððð 
îðîð

Íü�ððð 
îðïç

Íü�ððð 
Ý«®®»²¬
Ü»°±·¬ éôîêê çôîîê ïôéèð ïôèèé

Ð®»°¿§³»²¬ ïïôíêî ïîôïïí éôïíí ìôêðç

ïèôêîè îïôííç èôçïí êôìçê

Ò±²ó½«®®»²¬
Ü»°±·¬ íôèíì îôèðé ó ó

îðò Ì®¿¼» ¿²¼ ±¬¸»® ®»½»·ª¿¾´» ó ²±²ó½«®®»²¬

Ù®±«° Ý±³°¿²§

îðîð îðïç îðîð îðïç

Íü�ððð Íü�ððð Íü�ððð Íü�ððð 

Ô±¿² ¬± «¾·¼·¿®·» ó ó îçèôðïð ëïíôðïé

Ô»æ ß´´±©¿²½» º±® ·³°¿·®³»²¬ ó ó øëïôììî÷ øîêíôéëí÷

ó ó îìêôëêè îìçôîêì

Ô±¿² ¬± ¿² ¿±½·¿¬»¼

½±³°¿²§ øÒ±¬» ïé÷ íôéíé îôçèì ó ó

Ô±¿² ¬± ¿ ¸¿®»¸±´¼»® ±º

¿ «¾·¼·¿®§ ìôéìç ìôêîë ó ó

Í¬¿ºº ´±¿² øÒ±¬» îï÷ ïëë ïèè ïëë ïèè

èôêìï éôéçé îìêôéîí îìçôìëî

Ô±¿² ¬± «¾·¼·¿®·» ±º Íüíêôîîéôððð øîðïçæ Íüíêôíìéôððð÷ ¿®» ²±²ó¬®¿¼» ®»´¿¬»¼ô
«²»½«®»¼ô ·²¬»®»¬ ¾»¿®·²¹ ¿¬ Í×ÞÑÎ °´« ïòîû °»® ¿²²«³ ¿²¼ · ²±¬ »¨°»½¬»¼ ¬± ¾»
®»°¿§¿¾´» ©·¬¸·² ¬¸» ²»¨¬ ¬©»´ª» ³±²¬¸ò Ì¸» ½¿®®§·²¹ ¿³±«²¬ ±º ¬¸»» ´±¿²
¿°°®±¨·³¿¬» ¬¸»·® º¿·® ª¿´«»ò

Ô±¿² ¬± ¿ «¾·¼·¿®§ ±º Íüêôðéçôððð øîðïçæ Íüêôïîïôððð÷ · ²±²ó¬®¿¼» ®»´¿¬»¼ô
«²»½«®»¼ô ·²¬»®»¬ ¾»¿®·²¹ ¿¬ ÕÔ×ÞÑÎ °´« ïòîû °»® ¿²²«³ ¿²¼ · ®»°¿§¿¾´» ·² º«´´
±² ¼»³¿²¼ò Í»¬¬´»³»²¬ ±º ¬¸» ´±¿² · ²±¬ º±®»»»¿¾´» ©·¬¸·² ¬¸» ²»¨¬ ¬©»´ª» ³±²¬¸ò
Ì¸» ½¿®®§·²¹ ¿³±«²¬ ±º ¬¸» ´±¿² ¿°°®±¨·³¿¬» ·¬ º¿·® ª¿´«»ò
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Í×ÒÙßÐÑÎÛ ÐÑÍÌ Ô×Ó×ÌÛÜ
ßÒÜ ×ÌÍ ÍËÞÍ×Ü×ßÎ×ÛÍ

ÒÑÌÛÍ ÌÑ ÌØÛ Ú×ÒßÒÝ×ßÔ ÍÌßÌÛÓÛÒÌÍ
Ú±® ¬¸» º·²¿²½·¿´ §»¿® »²¼»¼ íï Ó¿®½¸ îðîð

èð

îðò Ì®¿¼» ¿²¼ ±¬¸»® ®»½»·ª¿¾´» ó ²±²ó½«®®»²¬ ø½±²¬·²«»¼÷

Ô±¿² ¬± ¿ «¾·¼·¿®§ ±º Íüïôëêíôððð øîðïçæ Íüêéîôððð÷ · ²±²ó¬®¿¼» ®»´¿¬»¼ô
«²»½«®»¼ô ·²¬»®»¬ ¾»¿®·²¹ ¿¬ ßÞÍ Í×ÞÑÎ °´« ïòçû °»® ¿²²«³ ¿²¼ ²±¬ »¨°»½¬»¼ ¬±
¾» ®»°¿§¿¾´» ·² ¬¸» ²»¨¬ ¬©»´ª» ³±²¬¸ò Ì¸» ½¿®®§·²¹ ¿³±«²¬ ±º ¬¸» ´±¿²
¿°°®±¨·³¿¬» ·¬ º¿·® ª¿´«»ò

Ô±¿² ¬± «¾·¼·¿®·» ±º Íüîðîôêççôððð øîðïçæ Íüîðëôðêèôððð÷ ¿®» ²±²ó¬®¿¼» ®»´¿¬»¼ô
«²»½«®»¼ô ·²¬»®»¬ ¾»¿®·²¹ ¿¬ îòëîû ¬± ìòïû °»® ¿²²«³ ¿²¼ ²±¬ »¨°»½¬»¼ ¬± ¾»
®»°¿§¿¾´» ·² ¬¸» ²»¨¬ ¬©»´ª» ³±²¬¸ò Ì¸» º¿·® ª¿´«» ±º ¬¸» ´±¿² · Íüîðîôîêîôððð
øîðïçæ Íüîðíôëìéôððð÷ò Ì¸» º¿·® ª¿´«» ±º ¬¸» ´±¿² · ½±³°«¬»¼ ¾¿»¼ ±² ½¿¸ º´±©
¼·½±«²¬»¼ ¿¬ ³¿®µ»¬ ¾±®®±©·²¹ ®¿¬» ±º ðòëíêû ¬± ðòçîíû øîðïçæ ïòçîçû ¬± ïòççíû÷ò
Ì¸» º¿·® ª¿´«» · ©·¬¸·² Ô»ª»´ î ±º ¬¸» º¿·® ª¿´«» ¸·»®¿®½¸§ò

×² îðïçô ¬¸»®» ©¿ ¿ ´±¿² ¬± ¿ «¾·¼·¿®§ ±º Íüïôðëêôððð ©¸·½¸ ©¿ ²±²ó¬®¿¼» ®»´¿¬»¼ô
«²»½«®»¼ô ·²¬»®»¬ ¾»¿®·²¹ ¿¬ ßÞÍ Í×ÞÑÎ °´« ïòîû °»® ¿²²«³ò Ì¸· ©¿ º«´´§ ®»°¿·¼
·² îðîðò

Ü«®·²¹ ¬¸» §»¿®ô ¬¸» Ý±³°¿²§ ©®±¬» ±ºº ¿´´±©¿²½» º±® ·³°¿·®³»²¬ ¿³±«²¬·²¹ ¬±
Íüîïîòí ³·´´·±² ·² ®»°»½¬ ±º ´±¿² ¬± «¾·¼·¿®·» º±® ©¸·½¸ «²¼»®´§·²¹ ·²ª»¬³»²¬
¸¿ª» ¾»»² ·³°¿·®»¼ ¿²¼ ¬¸» ´±¿² ®»½»·ª¿¾´» ¿®» ¿»»¼ ¿ ²±²ó®»½±ª»®¿¾´»ò

Ì¸» ´±¿² ¬± ¿ ¸¿®»¸±´¼»® ±º ¿ «¾·¼·¿®§ · «²»½«®»¼ô ·²¬»®»¬ ¾»¿®·²¹ ¿¬ îòíû ¬±
îòèû °»® ¿²²«³ øîðïçæ îòíû ¬± îòèû °»® ¿²²«³÷ò Ì¸» ½¿®®§·²¹ ¿³±«²¬ ±º ¬¸» ´±¿²
¿°°®±¨·³¿¬» ·¬ º¿·® ª¿´«»ò Î»º»® ¬± Ò±¬» îí ·² ®»°»½¬ ±º ¬¸» ¬·³·²¹ ¿²¼ ®»½±ª»®¿¾·´·¬§
±º ¬¸· ´±¿²ò

îïò Í¬¿ºº ´±¿²

Ù®±«° ¿²¼ Ý±³°¿²§

îðîð îðïç

Íü�ððð Íü�ððð 

Ò±¬ ´¿¬»® ¬¸¿² ±²» §»¿® øÒ±¬» ïé÷ îç ìî

Ô¿¬»® ¬¸¿² ±²» §»¿® øÒ±¬» îð÷ ïëë ïèè

ó Þ»¬©»»² ±²» ¿²¼ º·ª» §»¿® îí ëê

ó Ô¿¬»® ¬¸¿² º·ª» §»¿® ïíî ïíî

ïèì îíð

ß ¿¬ ¬¸» »²¼ ±º ¬¸» ®»°±®¬·²¹ °»®·±¼ô ²± ´±¿² ©¿ ³¿¼» ¬± ¬¸» µ»§ ³¿²¿¹»³»²¬
°»®±²²»´ ±º ¬¸» Ù®±«°ò

II-83



Í×ÒÙßÐÑÎÛ ÐÑÍÌ Ô×Ó×ÌÛÜ
ßÒÜ ×ÌÍ ÍËÞÍ×Ü×ßÎ×ÛÍ

ÒÑÌÛÍ ÌÑ ÌØÛ Ú×ÒßÒÝ×ßÔ ÍÌßÌÛÓÛÒÌÍ
Ú±® ¬¸» º·²¿²½·¿´ §»¿® »²¼»¼ íï Ó¿®½¸ îðîð

èï

îîò ×²ª»¬³»²¬ ·² ¿±½·¿¬»¼ ½±³°¿²·» ¿²¼ ¶±·²¬ ª»²¬«®»
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øîðïçæ Íüëðòë ³·´´·±²÷ ¿®» ³±®¬¹¿¹»¼ ¬± »½«®» ¾¿²µ ¾±®®±©·²¹ øÒ±¬» îç÷ò

Ì¸» ®·¹¸¬ó±ºó«» ¿»¬ °®»»²¬»¼ ¿ ·²ª»¬³»²¬ °®±°»®¬·» ¸¿ ½¿®®§·²¹ ¿³±«²¬ ±º
Íüïòî ³·´´·±² ¿ ¿¬ íï Ó¿®½¸ îðîðò
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Ü·®»½¬ ±°»®¿¬·²¹ »¨°»²» ¿®··²¹ º®±³æ
ó ×²ª»¬³»²¬ °®±°»®¬§ ¬¸¿¬ ¹»²»®¿¬»¼ ·²½±³» øïíôîðð÷ øïëôèéë÷ øïïôìëè÷ øïíôìéç÷

×²ª»¬³»²¬ °®±°»®¬·» ¿®» ´»¿»¼ ¬± ²±²ó®»´¿¬»¼ °¿®¬·» «²¼»® ±°»®¿¬·²¹ ´»¿»
øÒ±¬» íèø½÷÷ò

ß¬ ¬¸» »²¼ ±º ¬¸» ®»°±®¬·²¹ °»®·±¼ô ¬¸» ¼»¬¿·´ ±º ¬¸» Ù®±«°� ·²ª»¬³»²¬ °®±°»®¬·» 
¿®» ¿ º±´´±©æ

Ô±½¿¬·±² Ü»½®·°¬·±²ñ»¨·¬·²¹ «» Ì»²«®»

ïð Û«²± Î±¿¼ èô Þ«·´¼·²¹ º±® ½±³³»®½·¿´ ¿²¼ Ô»¿»¸±´¼ ±º çç §»¿® »¨°·®·²¹

Í·²¹¿°±®» Ð±¬ Ý»²¬®» ®»¬¿·´ò ±² íð ß«¹«¬ îðèï

ëðî Ý¸¿· Ý¸»» Ô¿²» Þ«·´¼·²¹ º±® ©¿®»¸±«·²¹ Ô»¿»¸±´¼ ±º íð §»¿® »¨°·®·²¹

¿²¼ »´ºó¬±®¿¹»ò ±² íð ß°®·´ îðìï

Ò±ò ëô Ö¿´¿² Ð»²§¿·® É¿®»¸±«·²¹ò Ú®»»¸±´¼

Ëïñììô Ñºº Ö¿´¿² Ù´»²³¿®·»ô

Ì»³¿§¿ ×²¼«¬®·¿´ Ð¿®µô ìðïëð

Í¸¿¸ ß´¿³ô Í»´¿²¹±® Ü¿®«´

Û¸¿²ô Ó¿´¿§·¿

ïïð ß´»¨¿²¼®¿ Î±¿¼ Þ«·´¼·²¹ º±® ½±³³»®½·¿´ ¿²¼ Ô»¿»¸±´¼ ±º çç §»¿® »¨°·®·²¹

®»¬¿·´ò ±² íï Ó¿®½¸ îðçï

ïð Ý¸±¿ Ý¸« Õ¿²¹ Î±¿¼ Þ«·´¼·²¹ º±® ½±³³»®½·¿´ ¿²¼ Ô»¿»¸±´¼ ±º çç §»¿® »¨°·®·²¹

®»¬¿·´ò ±² íï Ó¿®½¸ îðçï

íéí Ì¿²¶±²¹ Õ¿¬±²¹ Î±¿¼ Þ«·´¼·²¹ º±® ½±³³»®½·¿´ ¿²¼ Ô»¿»¸±´¼ ±º çç §»¿® »¨°·®·²¹

®»¬¿·´ò ±² íï Ó¿®½¸ îðçï

ï Õ·´´·²»§ Î±¿¼ Þ«·´¼·²¹ º±® ½±³³»®½·¿´ ¿²¼ Ô»¿»¸±´¼ ±º çç §»¿® »¨°·®·²¹

®»¬¿·´ò ±² íï Ó¿®½¸ îðçï

íçê Ð¿·® Ð¿²¶¿²¹ Î±¿¼ Þ«·´¼·²¹ º±® ½±³³»®½·¿´ ¿²¼ Ô»¿»¸±´¼ ±º çç §»¿® »¨°·®·²¹

®»¬¿·´ò ±² íï Ó¿®½¸ îðçï
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íÞ Ì±¸ Ù«¿² Î±¿¼ Û¿¬ Þ«·´¼·²¹ º±® ©¿®»¸±«·²¹ò Ô»¿»¸±´¼ ±º íð õ íð §»¿® »¨°·®·²¹

Ñ² íï ß«¹«¬ îðìç

Ú¿·® ª¿´«» ³»¿«®»³»²¬ «·²¹
Ï«±¬»¼ °®·½» ·²

¿½¬·ª» ³¿®µ»¬ º±®

·¼»²¬·½¿´
¿»¬

Í·¹²·º·½¿²¬

±¬¸»® ±¾»®ª¿¾´»
·²°«¬

Í·¹²·º·½¿²¬

«²±¾»®ª¿¾´»
·²°«¬

øÔ»ª»´ ï÷ øÔ»ª»´ î÷ øÔ»ª»´ í÷

Íü�ððð Íü�ððð Íü�ððð 
îðîð
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îðïç
ó Ý±³³»®½·¿´ ¿²¼ ®»¬¿·´ ó Í·²¹¿°±®» ó îôìèì çèìôèëê
ó Ý±³³»®½·¿´ ¿²¼ ®»¬¿·´ ó Ó¿´¿§·¿ ó ó ïîôððç

Ê¿´«¿¬·±² ¬»½¸²·¯«» «»¼ ¬± ¼»®·ª» Ô»ª»´ î º¿·® ª¿´«»

Ô»ª»´ î º¿·® ª¿´«» ±º ¬¸» Ù®±«°� °®±°»®¬·» ¸¿ª» ¾»»² ¼»®·ª»¼ «·²¹ ¬¸» ¿´» 
½±³°¿®·±² ¿°°®±¿½¸ò Í¿´» °®±½»»¼ ±º ½±³°¿®¿¾´» °®±°»®¬·» ·² ½´±» °®±¨·³·¬§
¿®» ¿¼¶«¬»¼ º±® ¼·ºº»®»²½» ·² µ»§ ¿¬¬®·¾«¬» «½¸ ¿ °®±°»®¬§ ·¦» ¿²¼ ¬·³·²¹ ±º ¿´»ò
Ì¸» ³±¬ ·¹²·º·½¿²¬ ·²°«¬ ·² ¬¸· ª¿´«¿¬·±² ¿°°®±¿½¸ · ¬¸» »´´·²¹ °®·½» °»® ¯«¿®»
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°»®½»²¬¿¹» º±® ª¿½¿²½§ º®±³ ¬¸» ¹®± ®»²¬ò Ì¸» ½±³°¿®¿¾´» ¿´» ³»¬¸±¼ · «»¼
¿ ¿ ®»º»®»²½»ò
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Ü»½®·°¬·±² Ú¿·® ª¿´«» øÍü�ððð÷
Ê¿´«¿¬·±²

¬»½¸²·¯«»
Ë²±¾»®ª¿¾´»

·²°«¬

Î¿²¹» ±º
«²±¾»®ª¿¾´»

·²°«¬

Î»´¿¬·±²¸·° ±º
«²±¾»®ª¿¾´»

·²°«¬ ¬± º¿·® ª¿´«»
îðîð îðîð

Ù®±«°
Þ«·´¼·²¹ º±® ½±³³»®½·¿´
¿²¼ ®»¬¿·´
øÍ·²¹¿°±®» Ð±¬ Ý»²¬®»÷

èììôîëê
øîðïçæ èìðôëëë÷

Ü·½±«²¬»¼ ½¿¸
º´±© ¿°°®±¿½¸

Ü·½±«²¬ ®¿¬» éòððóéòëðû
øîðïçæ êòéëóéòëðû÷

Ì¸» ¸·¹¸»® ¬¸»
¼·½±«²¬ ®¿¬»ô ¬¸»

´±©»® ¬¸» ª¿´«¿¬·±²

Ý¿°·¬¿´·¿¬·±²ñ
·²½±³» ¿°°®±¿½¸

Ý¿°·¬¿´·¿¬·±²
®¿¬»

ìòððóêòððû
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îëò Ð®±°»®¬§ô °´¿²¬ ¿²¼ »¯«·°³»²¬

Ô»¿»¸±´¼
´¿²¼ Þ«·´¼·²¹

Ð±¬¿´
»¯«·°³»²¬

Ð´¿²¬ ¿²¼
³¿½¸·²»®§

Ý¿°·¬¿´
©±®µó·²ó
°®±¹®» Ì±¬¿´

 Íü�ððð Íü�ððð Íü�ððð Íü�ððð Íü�ððð Íü�ððð 

Ù®±«°

îðîð

Ý±¬

Þ»¹·²²·²¹ ±º º·²¿²½·¿´ §»¿® éçôéëì íèîôììé ìêôêëé îçîôèéç ïèôîçí èîðôðíð

ß¼¼·¬·±² ó èîï îí ïîôððë êôììð ïçôîèç

Î»½´¿·º·½¿¬·±² ø¬±÷ ñ º®±³

·²ª»¬³»²¬ °®±°»®¬·»

ó ß¬ º¿·® ª¿´«» øÒ±¬» îì÷ øíìç÷ øìôìèç÷ ó ó ó øìôèíè÷
ó Ì®¿²º»® º®±³ ª¿´«¿¬·±²

®»»®ª» øÒ±¬» íí÷ ïçï ïïð ó ó ó íðï

Ô± ±º ½±²¬®±´ ±º
«¾·¼·¿®·»
øÒ±¬» ïî ¿²¼ ïì÷ ó øëïð÷ ó øëéôèìë÷ ó øëèôíëë÷

Ü·°±¿´ ó øïçî÷ øìé÷ øìëôíîð÷ øîèí÷ øìëôèìî÷

Ì®¿²º»® ó èé ìïì ïïôééî øïîôîéí÷ ó
Ý«®®»²½§ ¬®¿²´¿¬·±²

¼·ºº»®»²½» ó ó ó øçéé÷ ó øçéé÷

Û²¼ ±º º·²¿²½·¿´ §»¿® éçôëçê íéèôîéì ìéôðìé îïîôëïì ïîôïéé éîçôêðè

ß½½«³«´¿¬»¼ ¼»°®»½·¿¬·±²

¿²¼ ¿½½«³«´¿¬»¼

×³°¿·®³»²¬ ´±»

Þ»¹·²²·²¹ ±º º·²¿²½·¿´ §»¿® îíôðïï ïîìôçëç ïíôëïï ïçïôéëï ó íëíôîíî

Ü»°®»½·¿¬·±² ½¸¿®¹» ïôêêî èôèëì ìôìéî îíôéïð ó íèôêçè

Ô± ±º ½±²¬®±´ ±º
«¾·¼·¿®·»
øÒ±¬» ïî ¿²¼ ïì÷ ó ó ó øëéôëðí÷ ó øëéôëðí÷

Ü·°±¿´ ó øïçî÷ øìé÷ øìëôíèè÷ ó øìëôêîé÷

Ý«®®»²½§ ¬®¿²´¿¬·±²
¼·ºº»®»²½» ó ó ó øêêê÷ øêêê÷

Û²¼ ±º º·²¿²½·¿´ §»¿® îìôêéí ïííôêîï ïéôçíê ïïïôçðì ó îèèôïíì

Ò»¬ ¾±±µ ª¿´«»

Û²¼ ±º º·²¿²½·¿´ §»¿® ëìôçîí îììôêëí îçôïïï ïððôêïð ïîôïéé ììïôìéì
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ßÒÜ ×ÌÍ ÍËÞÍ×Ü×ßÎ×ÛÍ

ÒÑÌÛÍ ÌÑ ÌØÛ Ú×ÒßÒÝ×ßÔ ÍÌßÌÛÓÛÒÌÍ
Ú±® ¬¸» º·²¿²½·¿´ §»¿® »²¼»¼ íï Ó¿®½¸ îðîð

çî

îëò Ð®±°»®¬§ô °´¿²¬ ¿²¼ »¯«·°³»²¬ ø½±²¬·²«»¼÷

Ô»¿»¸±´¼
´¿²¼ Þ«·´¼·²¹

Ð±¬¿´
»¯«·°³»²¬

Ð´¿²¬ ¿²¼
³¿½¸·²»®§

Ý¿°·¬¿´
©±®µó·²ó
°®±¹®» Ì±¬¿´

Íü�ððð Íü�ððð Íü�ððð Íü�ððð Íü�ððð Íü�ððð 

Ù®±«°

îðïç

Ý±¬

Þ»¹·²²·²¹ ±º º·²¿²½·¿´ §»¿® éçôçëç íëìôðïê ìëôéêë îéçôðçï îðôèëì ééçôêèë

ß¼¼·¬·±² ó ëêî ó ïïôìíç ïïôïçî îíôïçí

Î»½´¿·º·½¿¬·±² ø¬±÷ ñ º®±³

·²ª»¬³»²¬ °®±°»®¬·»

ó ß¬ º¿·® ª¿´«» øÒ±¬» îì÷ øëíï÷ îçôðìì ó ó ó îèôëïí

ó Ì®¿²º»® º®±³ ª¿´«¿¬·±² ®»»®ª» íîê øèé÷ ó ó ó îíç

øÒ±¬» íí÷

Ü·°±¿´ ó øìçì÷ øïðð÷ øïïôêèì÷ øïìç÷ øïîôìîé÷

Ì®¿²º»® ó øêïï÷ ççî ïíôîîí øïíôêðì÷ ó

Ý«®®»²½§ ¬®¿²´¿¬·±² ¼·ºº»®»²½» ó ïé ó èïð ó èîé

Û²¼ ±º º·²¿²½·¿´ §»¿® éçôéëì íèîôììé ìêôêëé îçîôèéç ïèôîçí èîðôðíð

ß½½«³«´¿¬»¼ ¼»°®»½·¿¬·±²

¿²¼ ¿½½«³«´¿¬»¼

×³°¿·®³»²¬ ´±»

Þ»¹·²²·²¹ ±º º·²¿²½·¿´ §»¿® îïôíìê ïïéôëêç ïðôëëð ïíèôëðç ó îèéôçéì

Ü»°®»½·¿¬·±² ½¸¿®¹» ïôêêë çôìíë íôðêï ííôîëí ó ìéôìïì

Ü·°±¿´ ó øìîë÷ øïðð÷ øïïôðìë÷ ó øïïôëéð÷

Ý«®®»²½§ ¬®¿²´¿¬·±² ¼·ºº»®»²½» ó ïð ó ïï ó îï

×³°¿·®³»²¬ ø©®·¬¬»²ó¾¿½µ÷ ñ

½¸¿®¹»øï÷ ó øïôêíð÷ ó íïôðîí ó îçôíçí

Û²¼ ±º º·²¿²½·¿´ §»¿® îíôðïï ïîìôçëç ïíôëïï ïçïôéëï ó íëíôîíî

Ò»¬ ¾±±µ ª¿´«»

Û²¼ ±º º·²¿²½·¿´ §»¿® ëêôéìí îëéôìèè ííôïìê ïðïôïîè ïèôîçí ìêêôéçè

øï÷ ×²½´«¼»¼ ·² ·³°¿·®³»²¬ ½¸¿®¹» º±® ¬¸» º·²¿²½·¿´ §»¿® »²¼»¼ íï Ó¿®½¸ îðïç ©¿ Íüíïôðîíôððð
©¸·½¸ ¿®±» º®±³ ¬¸» ËòÍò ¾«·²»»ò
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Í×ÒÙßÐÑÎÛ ÐÑÍÌ Ô×Ó×ÌÛÜ
ßÒÜ ×ÌÍ ÍËÞÍ×Ü×ßÎ×ÛÍ

ÒÑÌÛÍ ÌÑ ÌØÛ Ú×ÒßÒÝ×ßÔ ÍÌßÌÛÓÛÒÌÍ
Ú±® ¬¸» º·²¿²½·¿´ §»¿® »²¼»¼ íï Ó¿®½¸ îðîð

çí

îëò Ð®±°»®¬§ô °´¿²¬ ¿²¼ »¯«·°³»²¬ ø½±²¬·²«»¼÷

Ô»¿»¸±´¼
´¿²¼ Þ«·´¼·²¹

Ð±¬¿´
»¯«·°³»²¬

Ð´¿²¬ ¿²¼
³¿½¸·²»®§

Ý¿°·¬¿´
©±®µó·²ó
°®±¹®» Ì±¬¿´

Íü�ððð Íü�ððð Íü�ððð Íü�ððð Íü�ððð Íü�ððð
Ý±³°¿²§

îðîð

Ý±¬

Þ»¹·²²·²¹ ±º º·²¿²½·¿´ §»¿® ëçôïêî îîîôðèï ìêôêëé ïëîôéïï ïìôéíí ìçëôíìì

ß¼¼·¬·±² ó èîï ïêôëëç ïðôîíð ìôèïð íîôìîð

Î»½´¿·º·½¿¬·±² ø¬±÷ ñ º®±³

·²ª»¬³»²¬ °®±°»®¬·»

ó ß¬ º¿·® ª¿´«» øÒ±¬» îì÷ øìïï÷ ïïï ó ó ó øíðð÷

ó Ì®¿²º»® º®±³ ª¿´«¿¬·±²
®»»®ª» øÒ±¬» íí÷ îìð ïíð ó ó ó íéð

Ü·°±¿´ ó øïçî÷ øìé÷ øçôìêï÷ ó øçôéðð÷

Ì®¿²º»® ó èì ìïì ïïôééë øïîôîéí÷ ó

Û²¼ ±º º·²¿²½·¿´ §»¿® ëèôççï îîíôðíë êíôëèí ïêëôîëë éôîéð ëïèôïíì

ß½½«³«´¿¬»¼ ¼»°®»½·¿¬·±²

¿²¼ ¿½½«³«´¿¬»¼

·³°¿·®³»²¬ ´±»

Þ»¹·²²·²¹ ±º º·²¿²½·¿´ §»¿® ïçôíëé èçôîïì ïíôëïï ïðîôëîð ó îîìôêðî

Ü»°®»½·¿¬·±² ½¸¿®¹» èíï ìôíîì ìôìéî ïêôðêë ó îëôêçî

×³°¿·®³»²¬ ©®·¬¬»²ó¾¿½µ ó ó ó ó ó ó

Ü·°±¿´ ó øïçî÷ øìé÷ øçôííï÷ ó øçôëéð÷

Û²¼ ±º º·²¿²½·¿´ §»¿® îðôïèè çíôíìê ïéôçíê ïðçôîëì ó îìðôéîì

Ò»¬ ¾±±µ ª¿´«»

Û²¼ ±º º·²¿²½·¿´ §»¿® íèôèðí ïîçôêèç ìëôêìé ëêôððï éôîéð îééôìïð
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Í×ÒÙßÐÑÎÛ ÐÑÍÌ Ô×Ó×ÌÛÜ
ßÒÜ ×ÌÍ ÍËÞÍ×Ü×ßÎ×ÛÍ

ÒÑÌÛÍ ÌÑ ÌØÛ Ú×ÒßÒÝ×ßÔ ÍÌßÌÛÓÛÒÌÍ
Ú±® ¬¸» º·²¿²½·¿´ §»¿® »²¼»¼ íï Ó¿®½¸ îðîð

çì

îëò Ð®±°»®¬§ô °´¿²¬ ¿²¼ »¯«·°³»²¬ ø½±²¬·²«»¼÷

Ô»¿»¸±´¼
´¿²¼ Þ«·´¼·²¹

Ð±¬¿´
»¯«·°³»²¬

Ð´¿²¬ ¿²¼
³¿½¸·²»®§

Ý¿°·¬¿´
©±®µó·²ó
°®±¹®» Ì±¬¿´

Íü�ððð Íü�ððð Íü�ððð Íü�ððð Íü�ððð Íü�ððð
Ý±³°¿²§

îðïç

Ý±¬

Þ»¹·²²·²¹ ±º º·²¿²½·¿´ §»¿® ëçôíêé ïèëôííð ìëôéêë ïìïôîçç ïèôîéç ìëðôðìð

ß¼¼·¬·±² ó ìë ó ìôììð èôçðê ïíôíçï

Î»½´¿·º·½¿¬·±² ø¬±÷ ñ º®±³

·²ª»¬³»²¬ °®±°»®¬·»

ó ß¬ º¿·® ª¿´«» øÒ±¬» îì÷ øëíï÷ íéôðêè ó ó ó íêôëíé

ó Ì®¿²º»® º®±³ ª¿´«¿¬·±² ®»»®ª» íîê êí ó ó ó íèç

Ü·°±¿´ ó øìçì÷ øïðð÷ øìôìïç÷ ó øëôðïí÷

Ì®¿²º»® ó êç ççî ïïôíçï øïîôìëî÷ ó

Û²¼ ±º º·²¿²½·¿´ §»¿® ëçôïêî îîîôðèï ìêôêëé ïëîôéïï ïìôéíí ìçëôíìì

ß½½«³«´¿¬»¼ ¼»°®»½·¿¬·±²

¿²¼ ¿½½«³«´¿¬»¼

·³°¿·®³»²¬ ´±»

Þ»¹·²²·²¹ ±º º·²¿²½·¿´ §»¿® ïèôëîí èëôçèð ïðôëëð çíôëîì ó îðèôëéé

Ü»°®»½·¿¬·±² ½¸¿®¹» èíì ëôîèç íôðêï ïîôçèê ó îîôïéð

×³°¿·®³»²¬ ©®·¬¬»²ó¾¿½µ ó øïôêíð÷ ó ó ó øïôêíð÷

Ü·°±¿´ ó øìîë÷ øïðð÷ øíôççð÷ ó øìôëïë÷

Û²¼ ±º º·²¿²½·¿´ §»¿® ïçôíëé èçôîïì ïíôëïï ïðîôëîð ó îîìôêðî

Ò»¬ ¾±±µ ª¿´«»

Û²¼ ±º º·²¿²½·¿´ §»¿® íçôèðë ïíîôèêé ííôïìê ëðôïçï ïìôéíí îéðôéìî
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Í×ÒÙßÐÑÎÛ ÐÑÍÌ Ô×Ó×ÌÛÜ
ßÒÜ ×ÌÍ ÍËÞÍ×Ü×ßÎ×ÛÍ

ÒÑÌÛÍ ÌÑ ÌØÛ Ú×ÒßÒÝ×ßÔ ÍÌßÌÛÓÛÒÌÍ
Ú±® ¬¸» º·²¿²½·¿´ §»¿® »²¼»¼ íï Ó¿®½¸ îðîð

çë

îêò Î·¹¸¬ó±ºó«» ¿»¬

Ð®±°»®¬·» Ó±¬±® ª»¸·½´» Û¯«·°³»²¬ Ì±¬¿´
Íü�ððð Íü�ððð Íü�ððð Íü�ððð 

Ù®±«°

îðîð

Ý±¬

Þ»¹·²²·²¹ ±º º·²¿²½·¿´ §»¿® ïïíôëðí îôíëì ïôðîë ïïêôèèî

ß¼¼·¬·±² ïèôíêé îïî îèë ïèôèêì

Ü·°±¿´ øíôçìì÷ ó øë÷ øíôçìç÷

Ý«®®»²½§ ¬®¿²´¿¬·±² ¼·ºº»®»²½» øíôîçè÷ øî÷ øìð÷ øíôíìð÷

Û²¼ ±º º·²¿²½·¿´ §»¿® ïîìôêîè îôëêì ïôîêë ïîèôìëé

ß½½«³«´¿¬»¼ ¼»°®»½·¿¬·±²

Þ»¹·²²·²¹ ±º º·²¿²½·¿´ §»¿® íðôëêê ó ó íðôëêê

Ü»°®»½·¿¬·±² ½¸¿®¹» îêôèïê ïôíêí ëçë îèôééì

Ü·°±¿´ øîôéíí÷ ó øë÷ øîôéíè÷

Ý«®®»²½§ ¬®¿²´¿¬·±² ¼·ºº»®»²½» øïôíìì÷ ï øîð÷ øïôíêí÷

Û²¼ ±º º·²¿²½·¿´ §»¿® ëíôíðë ïôíêì ëéð ëëôîíç

Ò»¬ ¾±±µ ª¿´«»

Û²¼ ±º º·²¿²½·¿´ §»¿® éïôíîí ïôîðð êçë éíôîïè
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Í×ÒÙßÐÑÎÛ ÐÑÍÌ Ô×Ó×ÌÛÜ
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ÒÑÌÛÍ ÌÑ ÌØÛ Ú×ÒßÒÝ×ßÔ ÍÌßÌÛÓÛÒÌÍ
Ú±® ¬¸» º·²¿²½·¿´ §»¿® »²¼»¼ íï Ó¿®½¸ îðîð

çê

îêò Î·¹¸¬ó±ºó«» ¿»¬ ø½±²¬·²«»¼÷

Ð®±°»®¬·» Ó±¬±® ª»¸·½´» Û¯«·°³»²¬ Ì±¬¿´
Íü�ððð Íü�ððð Íü�ððð Íü�ððð 

Ý±³°¿²§

îðîð

Ý±¬

Þ»¹·²²·²¹ ±º º·²¿²½·¿´ §»¿® îîôéíê îôðìí ìîì îëôîðí

ß¼¼·¬·±² èôðëé îðê ó èôîêí

Û²¼ ±º º·²¿²½·¿´ §»¿® íðôéçí îôîìç ìîì ííôìêê

ß½½«³«´¿¬»¼ ¼»°®»½·¿¬·±²

Þ»¹·²²·²¹ ±º º·²¿²½·¿´ §»¿® ó ó ó ó

Ü»°®»½·¿¬·±² ½¸¿®¹» ïïôðêï ïôðèï îîí ïîôíêë

Û²¼ ±º º·²¿²½·¿´ §»¿® ïïôðêï ïôðèï îîí ïîôíêë

Ò»¬ ¾±±µ ª¿´«»

Û²¼ ±º º·²¿²½·¿´ §»¿® ïçôéíî ïôïêè îðï îïôïðï

Ì¸» Ù®±«° ¿²¼ Ý±³°¿²§ ´»¿» »ª»®¿´ °®±°»®¬·»ô ³±¬±® ª»¸·½´» ¿²¼ »¯«·°³»²¬ò

×² ¿¼¼·¬·±²ô ½»®¬¿·² ®·¹¸¬ó±ºó«» ¿»¬ ¿®» »½«®»¼ ¾§ ¬¸» Ù®±«° ¿²¼ Ý±³°¿²§ ©·¬¸
²± º«¬«®» °¿§³»²¬ ®»¯«·®»¼ ¿²¼ ¿®» °®»»²¬»¼ ©·¬¸·² °®±°»®¬§ô °´¿²¬ ¿²¼ »¯«·°³»²¬
øÒ±¬» îë÷ò Ì¸» ½¿®®§·²¹ ¿³±«²¬ ±º «½¸ ¿»¬ ¿®» ¿ º±´´±©æ

Ù®±«° Ý±³°¿²§

Ý¿®®§·²¹
¿³±«²¬ ¿ ¿¬

íï Ó¿®½¸ îðîð
Íü�ððð

Ü»°®»½·¿¬·±²
¼«®·²¹ ¬¸» §»¿®

»²¼»¼
íï Ó¿®½¸ îðîð

Íü�ððð

Ý¿®®§·²¹ ¿³±«²¬
¿ ¿¬

íï Ó¿®½¸ îðîð
Íü�ððð

Ü»°®»½·¿¬·±²
¼«®·²¹ ¬¸» §»¿®

»²¼»¼
íï Ó¿®½¸ îðîð

Íü�ððð

Ô»¿»¸±´¼
´¿²¼ ëìôçîí ïôêêî íèôèðí èíï

Ð´¿²¬ ¿²¼ ³¿½¸·²»®§ ìôëèî ïçì ïîì ïí

Ì±¬¿´ ëçôëðë ïôèëê íèôçîé èìì

Ì¸»®» · ²± ¿¼¼·¬·±² ¬± ¬¸» ¿¾±ª» ®·¹¸¬ó±ºó«» ¿»¬ º±® ¬¸» §»¿® »²¼»¼ íï Ó¿®½¸
îðîðò
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Í×ÒÙßÐÑÎÛ ÐÑÍÌ Ô×Ó×ÌÛÜ
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ÒÑÌÛÍ ÌÑ ÌØÛ Ú×ÒßÒÝ×ßÔ ÍÌßÌÛÓÛÒÌÍ
Ú±® ¬¸» º·²¿²½·¿´ §»¿® »²¼»¼ íï Ó¿®½¸ îðîð

çé

îéò ×²¬¿²¹·¾´» ¿»¬

Ù®±«°

îðîð
Íü�ððð

îðïç
Íü�ððð 

Ý±³°±·¬·±²æ

Ù±±¼©·´´ ±² ¿½¯«··¬·±² øÒ±¬» ø¿÷÷ îëçôëðî îêëôìðî

Ý«¬±³»® ®»´¿¬·±²¸·° øÒ±¬» ø¾÷÷ ó ó

Ð®»º»®»²¬·¿´ ®»²¬ øÒ±¬» ø½÷÷ íôïîï íôëéé

ß½¯«·®»¼ ±º¬©¿®» ´·½»²» øÒ±¬» ø¼÷÷ ó ëï

Ì®¿¼»³¿®µ»¼ ¾®¿²¼ øÒ±¬» ø»÷÷ íìôéìð íèôìðè

îçéôíêí íðéôìíè

ø¿÷ Ù±±¼©·´´ ±² ¿½¯«··¬·±²

Ù®±«°

îðîð îðïç

Íü�ððð Íü�ððð 

Ý±¬

Þ»¹·²²·²¹ ±º º·²¿²½·¿´ §»¿® ìèîôëëí ìèêôðìé
Ô± ±º ½±²¬®±´ ±º

«¾·¼·¿®·»
øÒ±¬» ïî ¿²¼ ïì÷ øïçêôëëï÷ ó

Ý«®®»²½§ ¬®¿²´¿¬·±² ¼·ºº»®»²½» øëôçðð÷ øíôìçì÷

Û²¼ ±º º·²¿²½·¿´ §»¿® îèðôïðî ìèîôëëí

ß½½«³«´¿¬»¼ ·³°¿·®³»²¬

Þ»¹·²²·²¹ ±º º·²¿²½·¿´ §»¿® øîïéôïëï÷ øïèêôêêí÷
Ô± ±º ½±²¬®±´ ±º

«¾·¼·¿®·»
øÒ±¬» ïî ¿²¼ ïì÷ ïçêôëëï ó

×³°¿·®³»²¬ ½¸¿®¹» øÒ±¬» è÷ ó øíðôìèè÷

Û²¼ ±º º·²¿²½·¿´ §»¿® øîðôêðð÷ øîïéôïëï÷

Ò»¬ ¾±±µ ª¿´«» îëçôëðî îêëôìðî
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ÒÑÌÛÍ ÌÑ ÌØÛ Ú×ÒßÒÝ×ßÔ ÍÌßÌÛÓÛÒÌÍ
Ú±® ¬¸» º·²¿²½·¿´ §»¿® »²¼»¼ íï Ó¿®½¸ îðîð

çè

îéò ×²¬¿²¹·¾´» ¿»¬ ø½±²¬·²«»¼÷

ø¿÷ Ù±±¼©·´´ ±² ¿½¯«··¬·±² ø½±²¬·²«»¼÷
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Ó±ª»³»²¬ ·² ¬¸· °®±ª··±² · ¿ º±´´±©æ

Ù®±«° Ý±³°¿²§

îðîð îðïç îðîð îðïç

Íü�ððð Íü�ððð Íü�ððð Íü�ððð 

Þ»¹·²²·²¹ ±º º·²¿²½·¿´ §»¿® ïëôçîð ïëôêéî ïôèïç ïôçíë

Ô± ±º ½±²¬®±´ ±º «¾·¼·¿®·» øìôëêç÷ ó ó ó

ß¼¶«¬³»²¬ øîðï÷ îìè çïç øïïê÷

Û²¼ ±º º·²¿²½·¿´ §»¿® ïïôïëð ïëôçîð îôéíè ïôèïç

ø½÷ Ý±²¬·²¹»²¬ ½±²·¼»®¿¬·±² °¿§¿¾´»

ø·÷ Î±¬¬»®¼¿³ Ø¿®¾±«® Ø±´¼·²¹ ÞòÊò ø�ÚÐÍ Î±¬¬»®¼¿³�÷ 

Ì¸» ½±²·¼»®¿¬·±² º±® ¬¸» ¿½¯«·®»¼ èðû ·²¬»®»¬ · ¼»°»²¼»²¬ ±² ¬¸» ®»ª»²«»
¿½¸·»ª»¼ º±® ¬¸» º·²¿²½·¿´ §»¿® íï Ó¿®½¸ îðïê ¿²¼ íï Ó¿®½¸ îðïéô ¿²¼ ¬¸»
½«³«´¿¬·ª» ²»¬ °®±º·¬ ¿º¬»® ¬¿¨ ±º ÚÐÍ Î±¬¬»®¼¿³ º±® ¬¸» º·ª» º·²¿²½·¿´ §»¿®
°®·±® ¬± ïì Ö«´§ îðîðò Ì¸» º¿·® ª¿´«» ±º ¬¸» ½±²·¼»®¿¬·±² ¿¬ ¿½¯«··¬·±² ¼¿¬»ô
¼·½±«²¬»¼ ¿¬ îòïèû °»® ¿²²«³ô · ¿¬ ·¬ ³¿¨·³«³ ±º Íüëôîîîôððð ¾¿»¼ ±²
¬¸» ½®·¬»®·¿ ¿¾±ª»ò

ß ¿¬ íï Ó¿®½¸ îðîðô ¬¸» º¿·® ª¿´«» ±º ½±²¬·²¹»²¬ ½±²·¼»®¿¬·±² ¿³±«²¬»¼ ¬±
Íüïôëëèôððð øîðïçæ Íüïôìççôððð÷ò
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ÒÑÌÛÍ ÌÑ ÌØÛ Ú×ÒßÒÝ×ßÔ ÍÌßÌÛÓÛÒÌÍ
Ú±® ¬¸» º·²¿²½·¿´ §»¿® »²¼»¼ íï Ó¿®½¸ îðîð

ïðì

îèò Ì®¿¼» ¿²¼ ±¬¸»® °¿§¿¾´» ø½±²¬·²«»¼÷

ø½÷ Ý±²¬·²¹»²¬ ½±²·¼»®¿¬·±² °¿§¿¾´» ø½±²¬·²«»¼÷

ø··÷ Ö¿¹¹»¼ Ð»¿µô ×²½ò ø�ÖÐ�÷ 

×² ¿½½±®¼¿²½» ©·¬¸ ¬¸» µ»§ Í¬±½µ¸±´¼»® ß¹®»»³»²¬ ¾»¬©»»² ¬¸» Ù®±«° ¿²¼
¬¸» µ»§ ¬±½µ¸±´¼»®ô ¿ ½¿´´ ±°¬·±² ©¿ ¹®¿²¬»¼ ¬± ¬¸» Ù®±«° ¬± °«®½¸¿» ¬¸»
®»³¿·²·²¹ îèòçû ·²¬»®»¬ ·² ÖÐ ¿²¼ ¿ °«¬ ±°¬·±² ©¿ ¹®¿²¬»¼ ¬± ¬¸» µ»§
¬±½µ¸±´¼»® ¬± »´´ ¬¸» ®»³¿·²·²¹ îèòçû ·²¬»®»¬ ·² ÖÐ ¬± ¬¸» Ù®±«°ò

Ì¸» ½±²·¼»®¿¬·±² º±® ¬¸» îèòçû «²¼»® ±°¬·±² · ¼»°»²¼»²¬ ±² ¬¸» ¿«¼·¬»¼
¿ª»®¿¹» »¿®²·²¹ ¾»º±®» ·²¬»®»¬ô ¬¿¨ô ¼»°®»½·¿¬·±² ¿²¼ ¿³±®¬·¿¬·±²
ø�ÛÞ×ÌÜß�÷ ±º ÖÐ º±® ¬¸» í ½±²»½«¬·ª» º·²¿²½·¿´ §»¿® »²¼·²¹ íï Ü»½»³¾»® 
îðïë ¬± íï Ü»½»³¾»® îðïéò Ì¸» º¿·® ª¿´«» ±º ¬¸» ½±²·¼»®¿¬·±² ¿¬ ¬¸»
¿½¯«··¬·±² ¼¿¬» ©¿ »¬·³¿¬»¼ ¿¬ Íüïíôèðçôððð ¾¿»¼ ±² ¿ ³«´¬·°´» ±º
º±®»½¿¬»¼ ¿ª»®¿¹» ÛÞ×ÌÜß º±® ¬¸» ®»´»ª¿²¬ º·²¿²½·¿´ §»¿® ¿²¼ »¬·³¿¬»¼ ²»¬
¼»¾¬ ±º Íüêôéíïôðððô ¼·½±«²¬»¼ ¿¬ îòçû °»® ¿²²«³ò

Ì¸» º¿·® ª¿´«» ±º ½±²¬·²¹»²¬ ½±²·¼»®¿¬·±² °¿§¿¾´» ©¿ ¼»®·ª»¼ «·²¹ ¬¸»
·²½±³» ¿°°®±¿½¸ ¿²¼ · ½´¿·º·»¼ ¿ ¿ Ô»ª»´ í º¿·® ª¿´«» «²¼»® ¬¸» º¿·® ª¿´«»
¸·»®¿®½¸§ò

Í«¾»¯«»²¬ ¬± ¬¸» º·´·²¹ ±º Ý¸¿°¬»® ïï ¾§ ¬¸» ËòÍò ¾«·²»» øÒ±¬» ïî÷ô ¬¸»
®»³¿·²·²¹ ¾¿´¿²½» ±º ¬¸» ½±²¬·²¹»²¬ ½±²·¼»®¿¬·±² °¿§¿¾´» ¿³±«²¬·²¹ ¬±
Íüïòð ³·´´·±² øÒ±¬» è÷ ©¿ ®»ª»®»¼ ¼«®·²¹ ¬¸» §»¿®ò
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ÒÑÌÛÍ ÌÑ ÌØÛ Ú×ÒßÒÝ×ßÔ ÍÌßÌÛÓÛÒÌÍ
Ú±® ¬¸» º·²¿²½·¿´ §»¿® »²¼»¼ íï Ó¿®½¸ îðîð

ïðë

îçò Ô»¿» ´·¿¾·´·¬·» ñ Þ±®®±©·²¹
Ù®±«° Ý±³°¿²§

îðîð îðïç îðîð îðïç
Íü�ððð Íü�ððð Íü�ððð Íü�ððð

ø¿÷ Ô»¿» ´·¿¾·´·¬·»

ó Ý«®®»²¬ ïçôíìê ó çôïéç ó

ó Ò±²ó½«®®»²¬ êêôèîð ó ïîôîèï ó

èêôïêê ó îïôìêð ó

ø¾÷ Þ±®®±©·²¹ øï÷

ó Ñ¬¸»® ¾±®®±©·²¹ íêìôìîì îçðôèéê íìçôéëð îððôéçê

ó Ú·²¿²½·¿´ ¹«¿®¿²¬»» ó ó ó êéôéèë

íêìôìîì îçðôèéê íìçôéëð îêèôëèï

øï÷ Ì¸» ¿²¿´§· ±º ¬¸» ½«®®»²¬ ¿²¼ ²±²ó½«®®»²¬ ¾±®®±©·²¹ · ¿ º±´´±©æ

Ù®±«° Ý±³°¿²§
îðîð îðïç îðîð îðïç

Íü�ððð Íü�ððð Íü�ððð Íü�ððð

Ý«®®»²¬

ó Þ±®®±©·²¹ ø»½«®»¼÷ ïôèêí ïôêêê ó ó

ó Þ±®®±©·²¹
ø«²»½«®»¼÷ ïëëôïðð îèðôïéê ïìçôéëð îððôéçê

ó Ú·²¿²½·¿´ ¹«¿®¿²¬»» ó ó ó êéôéèë

ïëêôçêí îèïôèìî ïìçôéëð îêèôëèï

Ò±²ó½«®®»²¬

ó Þ±®®±©·²¹ ø»½«®»¼÷ éôìêï çôðíì ó ó

ó Þ±®®±©·²¹
ø«²»½«®»¼÷ îððôððð ó îððôððð ó

îðéôìêï çôðíì îððôððð ó

íêìôìîì îçðôèéê íìçôéëð îêèôëèï

Í»½«®»¼ ¾±®®±©·²¹ ½±³°®·» »¨¬»®²¿´ ¾¿²µ ´±¿² ¿²¼ ¿®» »½«®»¼ ±ª»® ·²ª»¬³»²¬
°®±°»®¬·» ©·¬¸ ½¿®®§·²¹ ¿³±«²¬ ±º Íüëðòé ³·´´·±² øîðïçæ Íüëðòë ³·´´·±²÷ øÒ±¬» îì÷
±® ¿»¬ ©·¬¸ ½¿®®§·²¹ ¿³±«²¬ ±º ÍüÒ·´ øîðïçæ Íüìïòç ³·´´·±²÷ ¿¬ ¬¸» »²¼ ±º ¬¸»
®»°±®¬·²¹ °»®·±¼ò

ß ¿¬ íï Ó¿®½¸ îðîðô ¬¸» Ù®±«°� «²»½«®»¼ ¾±®®±©·²¹ ½±²·¬ ±º Íüîðð ³·´´·±² 
ïëó³±²¬¸ ¬»®³ ´±¿² º¿½·´·¬§ ¿²¼ ¸±®¬ó¬»®³ ®»ª±´ª·²¹ ½®»¼·¬ º¿½·´·¬·» ±º üïëëòï ³·´´·±²ò

ß ¿¬ íï Ó¿®½¸ îðïçô ¬¸» Ù®±«°� «²»½«®»¼ ¾±®®±©·²¹ ³¿·²´§ ½±³°®·»¼ Íüîðð 
³·´´·±² ïðó§»¿® Ú·¨»¼ Î¿¬» Ò±¬» ø¬¸» �Ò±¬»�÷ ·«»¼ ·² Ó¿®½¸ îðïð ©¸·½¸ ½¿®®·»¼ 
¿ º·¨»¼ ·²¬»®»¬ ®¿¬» ±º íòëû °»® ¿²²«³ò Ü«®·²¹ ¬¸» º·²¿²½·¿´ §»¿®ô ¬¸» Ù®±«° ¸¿
®»°¿·¼ ¬¸» Íüîðð ³·´´·±² Ò±¬» ¼«» ·² Ó¿®½¸ îðîðò
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ÒÑÌÛÍ ÌÑ ÌØÛ Ú×ÒßÒÝ×ßÔ ÍÌßÌÛÓÛÒÌÍ
Ú±® ¬¸» º·²¿²½·¿´ §»¿® »²¼»¼ íï Ó¿®½¸ îðîð

ïðê

îçò Ô»¿» ´·¿¾·´·¬·» ñ Þ±®®±©·²¹ ø½±²¬·²«»¼÷

Ú·²¿²½·¿´ ¹«¿®¿²¬»»

×² ¬¸» º·²¿²½·¿´ §»¿® »²¼»¼ íï Ó¿®½¸ îðïçô ¬¸» Ý±³°¿²§ °®±ª·¼»¼ ¿ º·²¿²½·¿´
¹«¿®¿²¬»» ¬± ¿ ¾¿²µ ·² ®»°»½¬ ±º ´±¿² ¾±®®±©»¼ ¾§ ½»®¬¿·² «¾·¼·¿®·»ò Ì¸»
º·²¿²½·¿´ ¹«¿®¿²¬»» ´·¿¾·´·¬§ ©¿ ®»½±®¼»¼ ¿¬ ¬¸» ¸·¹¸»® ±º ·¬ º¿·® ª¿´«» ±® ´·º»¬·³»
»¨°»½¬»¼ ½®»¼·¬ ´±»ò

Ì¸»» ´±¿² ©»®» º«´´§ ®»°¿·¼ ·² ¬¸» ½«®®»²¬ §»¿®ò

Ú¿·® ª¿´«» ±º ²±²ó½«®®»²¬ ¾±®®±©·²¹

Ù®±«° Ý±³°¿²§
îðîð îðïç îðîð îðïç

Íü�ððð Íü�ððð Íü�ððð Íü�ððð 

Ò±²ó½«®®»²¬

ó Þ±®®±©·²¹ ø»½«®»¼÷ éôìêï çôðíì ó ó

ó Þ±®®±©·²¹ ø«²»½«®»¼÷ îððôððð ó îððôððð ó

îðéôìêï çôðíì îððôððð ó

Ì¸» º¿·® ª¿´«» ±º »¨¬»®²¿´ ¾¿²µ ´±¿² ¿®» ½±³°«¬»¼ ¾¿»¼ ±² ½¿¸ º´±© ¼·½±«²¬»¼
¿¬ ³¿®µ»¬ ¾±®®±©·²¹ ®¿¬»ò Ì¸» º¿·® ª¿´«» · ½´¿·º·»¼ ©·¬¸·² Ô»ª»´ î ±º ¬¸» º¿·® ª¿´«»
¸·»®¿®½¸§ò

Ì¸» »¨°±«®» ±º ²±²ó½«®®»²¬ ¾±®®±©·²¹ ¬± ·²¬»®»¬ ®¿¬» ®·µ · ¼·½´±»¼ ·²
Ò±¬» íçø¿÷ø··÷ò

Î»½±²½·´·¿¬·±² ±º ´·¿¾·´·¬·» ¿®··²¹ º®±³ º·²¿²½·²¹ ¿½¬·ª·¬·»

Ì¸» ¬¿¾´» ¾»´±© ¼»¬¿·´ ½¸¿²¹» ·² ¬¸» Ù®±«°� ´·¿¾·´·¬·» ¿®··²¹ º®±³ º·²¿²½·²¹ 
¿½¬·ª·¬·»ô ·²½´«¼·²¹ ¾±¬¸ ½¿¸ ¿²¼ ²±²ó½¿¸ ½¸¿²¹»ò Ô·¿¾·´·¬·» ¿®··²¹ º®±³
º·²¿²½·²¹ ¿½¬·ª·¬·» ¿®» ¬¸±» º±® ©¸·½¸ ½¿¸ º´±© ©»®»ô ±® º«¬«®» ½¿¸ º´±© ©·´´ ¾»ô
½´¿·º·»¼ ·² ¬¸» Ù®±«°� ½±²±´·¼¿¬»¼ ¬¿¬»³»²¬ ±º ½¿¸ º´±© ¿ ½¿¸ º´±© º®±³ 
º·²¿²½·²¹ ¿½¬·ª·¬·»ò

II-109



Í×ÒÙßÐÑÎÛ ÐÑÍÌ Ô×Ó×ÌÛÜ
ßÒÜ ×ÌÍ ÍËÞÍ×Ü×ßÎ×ÛÍ

ÒÑÌÛÍ ÌÑ ÌØÛ Ú×ÒßÒÝ×ßÔ ÍÌßÌÛÓÛÒÌÍ
Ú±® ¬¸» º·²¿²½·¿´ §»¿® »²¼»¼ íï Ó¿®½¸ îðîð

ïðé

îçò Ô»¿» ´·¿¾·´·¬·» ñ Þ±®®±©·²¹ ø½±²¬·²«»¼÷
Ò±²ó½¿¸ ½¸¿²¹»

íï Ó¿®½¸

îðïç

ß¼±°¬·±² ±º

ÍÚÎÍø×÷ ïê

øÒ±¬» îòî÷

ï ß°®·´

îðïç

Ú·²¿²½·²¹ ½¿¸

º´±© ø·÷

Ú±®»·¹²

»¨½¸¿²¹»

³±ª»³»²¬

Ñ¬¸»®

½¸¿²¹» ø··÷

íï Ó¿®½¸

îðîð

Íüùððð Íüùððð Íüùððð Íüùððð Íüùððð Íüùððð Íüùððð

Þ±®®±©·²¹ îçðôèéê ó îçðôèéê êïôïïð ìêð ïïôçéè íêìôìîì

Ô»¿»

´·¿¾·´·¬·» ó çéôìéê çéôìéê øíïôðèç÷ øëëð÷ îðôíîç èêôïêê

îçðôèéê çéôìéê íèèôíëî íðôðîï øçð÷ íîôíðé ìëðôëçð

Ò±²ó½¿¸ ½¸¿²¹»

ï ß°®·´ Ú·²¿²½·²¹ Ú±®»·¹² »¨½¸¿²¹» Ñ¬¸»® íï Ó¿®½¸

îðïè ½¿¸ º´±© ø·÷ ³±ª»³»²¬ ½¸¿²¹» ø··÷ îðïç

Íüùððð Íüùððð Íüùððð Íüùððð Íüùððð

Þ±®®±©·²¹ îìíôçéè íéôìëð øêïé÷ ïðôðêë îçðôèéê

ø·÷ Ì¸» ½¿¸ º´±© ½±²·¬ ±º ·²¬»®»¬ °¿·¼ô ²»¬ ¿³±«²¬ ±º °®±½»»¼ º®±³
¾±®®±©·²¹ ¿²¼ ®»°¿§³»²¬ ±º ¾±®®±©·²¹ ·² ¬¸» ½±²±´·¼¿¬»¼ ¬¿¬»³»²¬ ±º
½¿¸ º´±©ò

ø··÷ Ñ¬¸»® ½¸¿²¹» ·²½´«¼» ·²¬»®»¬ ¿½½®«¿´ô °¿§³»²¬ ¿ ©»´´ ¿ ¿¼¼·¬·±² ¿²¼
¼·°±¿´ ±º ®·¹¸¬ó±ºó«» ¿»¬ò

íðò Ý±²¬®¿½¬ ´·¿¾·´·¬·»

Ù®±«° Ý±³°¿²§

îðîð
Íü�ððð

îðïç
Íü�ððð

îðîð
Íü�ððð

îðïç
Íü�ððð

ß¼ª¿²½» ®»½»·ª»¼ º±®

°±¬¿«®¿²½» ½±´´¿¾±®¿¬·±²

øÒ±¬» ø¿÷÷ íèôííì ìëôììì íèôííì ìëôììì

ß¼ª¿²½» ¾·´´·²¹ øÒ±¬» ø¾÷÷ îíôëìé íïôðêì ïîôèïè ïëôçíï
Ñ¬¸»® éèè ìð ó ó

êîôêêç éêôëìè ëïôïëî êïôíéë

ß²¿´§»¼ ¿æ

Ý«®®»²¬ íïôçëé íèôîïì îðôïçð îíôðìï

Ò±²ó½«®®»²¬ íðôéïî íèôííì íðôçêî íèôííì

êîôêêç éêôëìè ëïôïëî êïôíéë

ø¿÷ ß®·» º®±³ ¼»º·²·¬·ª» ¿¹®»»³»²¬ ©·¬¸ ®»°»½¬ ¬± ¬¸» °±¬¿«®¿²½»
½±´´¿¾±®¿¬·±² ©·¬¸ ßÈß Ô·º» ×²«®¿²½» Í·²¹¿°±®» Ð®·ª¿¬» Ô·³·¬»¼ ø�ßÈß�÷ 
©¸·½¸ · ®»½±¹²·»¼ ·² °®±º·¬ ±® ´± ±ª»® ¬¸» °»®·±¼ ±º ïð §»¿® ¬·´´ ïç Ö¿²«¿®§
îðîëò

ø¾÷ Ó¿·²´§ ®»´¿¬» ¬± ¿¼ª¿²½» ¾·´´·²¹ ¬± ½«¬±³»® ¿²¼ «²»¿®²»¼ ®»ª»²«» º®±³
°¿·¼ °±¬¿¹»ò

Ì¸» ½¸¿²¹» ·² ½±²¬®¿½¬ ´·¿¾·´·¬·» ¼«®·²¹ ¬¸» ®»°±®¬·²¹ °»®·±¼ · ¼«» ¬± ®»½±¹²·¬·±² ±º
¿¼ª¿²½» ¾·´´·²¹ ¿²¼ ¿¼ª¿²½» º®±³ ßÈß ¬± °®±º·¬ ±® ´±ò

II-110



Í×ÒÙßÐÑÎÛ ÐÑÍÌ Ô×Ó×ÌÛÜ
ßÒÜ ×ÌÍ ÍËÞÍ×Ü×ßÎ×ÛÍ

ÒÑÌÛÍ ÌÑ ÌØÛ Ú×ÒßÒÝ×ßÔ ÍÌßÌÛÓÛÒÌÍ
Ú±® ¬¸» º·²¿²½·¿´ §»¿® »²¼»¼ íï Ó¿®½¸ îðîð

ïðè

íïò Ü»º»®®»¼ ·²½±³» ¬¿¨»

Ü»º»®®»¼ ·²½±³» ¬¿¨ ¿»¬ ¿²¼ ´·¿¾·´·¬·» ¿®» ±ºº»¬ ©¸»² ¬¸»®» · ¿ ´»¹¿´´§
»²º±®½»¿¾´» ®·¹¸¬ ¬± ±ºº»¬ ½«®®»²¬ ·²½±³» ¬¿¨ ¿»¬ ¿¹¿·²¬ ½«®®»²¬ ·²½±³» ¬¿¨
´·¿¾·´·¬·» ¿²¼ ©¸»² ¬¸» ¼»º»®®»¼ ·²½±³» ¬¿¨» ®»´¿¬» ¬± ¬¸» ¿³» ¬¿¨ ¿«¬¸±®·¬§ò Ì¸»
¿³±«²¬ô ¼»¬»®³·²»¼ ¿º¬»® ¿°°®±°®·¿¬» ±ºº»¬¬·²¹ô ¿®» ¸±©² ±² ¬¸» ¬¿¬»³»²¬ ±º
º·²¿²½·¿´ °±·¬·±² ¿ º±´´±©æ

Ù®±«° Ý±³°¿²§

îðîð îðïç îðîð îðïç

Íü�ððð Íü�ððð Íü�ððð Íü�ððð 

Ü»º»®®»¼ ·²½±³» ¬¿¨

¿»¬ îôîéé íôïçì ó ó

Ü»º»®®»¼ ·²½±³» ¬¿¨

´·¿¾·´·¬·» íìôìíé ìïôèéë îïôêîï îîôèçê

Ó±ª»³»²¬ ·² ¬¸» ¼»º»®®»¼ ·²½±³» ¬¿¨ ¿½½±«²¬ · ¿ º±´´±©æ

Ù®±«° Ý±³°¿²§

îðîð îðïç îðîð îðïç

Íü�ððð Íü�ððð  Íü�ððð Íü�ððð 

Þ»¹·²²·²¹ ±º º·²¿²½·¿´ §»¿® íèôêèï ìçôïçë îîôèçê îíôîëí
Ô± ±º ½±²¬®±´ ±º

«¾·¼·¿®·»
øÒ±¬» ïî ¿²¼ ïì÷

øèéê÷
ó ó ó

Ý«®®»²½§ ¬®¿²´¿¬·±² ¼·ºº»®»²½» øëðç÷ ïèç ó ó

Ì¿¨ ø½®»¼·¬»¼÷

°®±º·¬ ±® ´± øÒ±¬» ïï÷ øëôïíê÷ øïðôéðí÷ øïôîéë÷ øíëé÷

Û²¼ ±º º·²¿²½·¿´ §»¿® íîôïêð íèôêèï îïôêîï îîôèçê

Ü»º»®®»¼ ·²½±³» ¬¿¨ ¿»¬ ¿®» ®»½±¹²·»¼ º±® ¬¿¨ ´±» ¿²¼ ½¿°·¬¿´ ¿´´±©¿²½»
½¿®®·»¼ º±®©¿®¼ ¬± ¬¸» »¨¬»²¬ ¬¸¿¬ ®»¿´·¿¬·±² ±º ¬¸» ®»´¿¬»¼ ¬¿¨ ¾»²»º·¬ ¬¸®±«¹¸ º«¬«®»
¬¿¨¿¾´» °®±º·¬ · °®±¾¿¾´»ò Ì¸» Ù®±«° ¸¿ «²®»½±¹²·»¼ ¬¿¨ ´±» ¿²¼ ½¿°·¬¿´
¿´´±©¿²½» ±º Íüïîëôëðïôððð øîðïçæ Íüîêíôëêíôððð÷ ¿¬ ¬¸» »²¼ ±º ¬¸» ®»°±®¬·²¹
°»®·±¼ ©¸·½¸ ½¿² ¾» ½¿®®·»¼ º±®©¿®¼ ¿²¼ «»¼ ¬± ±ºº»¬ ¿¹¿·²¬ º«¬«®» ¬¿¨¿¾´» ·²½±³»
«¾¶»½¬ ¬± ³»»¬·²¹ ½»®¬¿·² ¬¿¬«¬±®§ ®»¯«·®»³»²¬ ¾§ ¬¸±» ½±³°¿²·» ©·¬¸
«²®»½±¹²·»¼ ¬¿¨ ´±» ¿²¼ ½¿°·¬¿´ ¿´´±©¿²½» ·² ¬¸»·® ®»°»½¬·ª» ½±«²¬®·» ±º
·²½±®°±®¿¬·±²ò Ì¸» ¬¿¨ ´±» ¿²¼ ½¿°·¬¿´ ¿´´±©¿²½» ¸¿ª» ²± »¨°·®§ ¼¿¬»ò
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ÒÑÌÛÍ ÌÑ ÌØÛ Ú×ÒßÒÝ×ßÔ ÍÌßÌÛÓÛÒÌÍ
Ú±® ¬¸» º·²¿²½·¿´ §»¿® »²¼»¼ íï Ó¿®½¸ îðîð

ïðç

íïò Ü»º»®®»¼ ·²½±³» ¬¿¨» ø½±²¬·²«»¼÷

Ü»º»®®»¼ ·²½±³» ¬¿¨ ´·¿¾·´·¬·»

Ì¸» ³±ª»³»²¬ ·² ¼»º»®®»¼ ·²½±³» ¬¿¨ ¿»¬ ¿²¼ ´·¿¾·´·¬·» ø°®·±® ¬± ±ºº»¬¬·²¹ ±º
¾¿´¿²½» ©·¬¸·² ¬¸» ¿³» ¬¿¨ ¶«®·¼·½¬·±²÷ · ¿ º±´´±©æ

Ù®±«°

Ü»º»®®»¼ ·²½±³» ¬¿¨ ´·¿¾·´·¬·»

ß½½»´»®¿¬»¼ ¬¿¨
¼»°®»½·¿¬·±² Ñ¬¸»®øï÷ Ì±¬¿´

Íü�ððð Íü�ððð Íü�ððð 

îðîð

Þ»¹·²²·²¹ ±º º·²¿²½·¿´ §»¿® íîôèïè ïéôîèï ëðôðçç

Ô± ±º ½±²¬®±´ ±º
«¾·¼·¿®·»
øÒ±¬» ïî ¿²¼ ïì÷

øìôííï÷ øìôééé÷ øçôïðè÷

Ý«®®»²½§ ¬®¿²´¿¬·±² ¼·ºº»®»²½» ïèë øïôìïð÷ øïôîîë÷

Ý®»¼·¬»¼ ¬± °®±º·¬ ±® ´± øíôèïð÷ øïôíîð÷ øëôïíð÷

Û²¼ ±º º·²¿²½·¿´ §»¿® îìôèêî çôééì íìôêíê

ß½½»´»®¿¬»¼ ¬¿¨
¼»°®»½·¿¬·±² Ñ¬¸»®øï÷ Ì±¬¿´

Íü�ððð Íü�ððð Íü�ððð 

îðïç

Þ»¹·²²·²¹ ±º º·²¿²½·¿´ §»¿® íêôðëí îìôëèð êðôêíí

Ý«®®»²½§ ¬®¿²´¿¬·±² ¼·ºº»®»²½» èî øë÷ éé

Ý®»¼·¬»¼ ¬± °®±º·¬ ±® ´± øíôíïé÷ øéôîçì÷ øïðôêïï÷

Û²¼ ±º º·²¿²½·¿´ §»¿® íîôèïè ïéôîèï ëðôðçç

øï÷ Ó¿·²´§ ¿®·» º®±³ ·²¬¿²¹·¾´» ¿»¬ò

Ü»º»®®»¼ ·²½±³» ¬¿¨ ¿»¬
Ð®±ª··±² Ì¿¨ ´±» Ì±¬¿´

Íü�ððð Íü�ððð Íü�ððð 

îðîð

Þ»¹·²²·²¹ ±º º·²¿²½·¿´ §»¿® øïðôðíè÷ øïôíèð÷ øïïôìïè÷
Ô± ±º ½±²¬®±´ ±º

«¾·¼·¿®·»
øÒ±¬» ïî ¿²¼ ïì÷ èôîíî ó èôîíî

Ý«®®»²½§ ¬®¿²´¿¬·±² ¼·ºº»®»²½» øëé÷ ééí éïê

Ý®»¼·¬»¼ ¬± °®±º·¬ ±® ´± øê÷ ó øê÷

Û²¼ ±º º·²¿²½·¿´ §»¿® øïôèêç÷ øêðé÷ øîôìéê÷
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ïïð

íïò Ü»º»®®»¼ ·²½±³» ¬¿¨» ø½±²¬·²«»¼÷

Ü»º»®®»¼ ·²½±³» ¬¿¨ ¿»¬
Ð®±ª··±² Ì¿¨ ´±» Ì±¬¿´

Íü�ððð Íü�ððð Íü�ððð 

îðïç

Þ»¹·²²·²¹ ±º º·²¿²½·¿´ §»¿® øçôçëè÷ øïôìèð÷ øïïôìíè÷

Ý«®®»²½§ ¬®¿²´¿¬·±² ¼·ºº»®»²½» ïî ïðð ïïî

Ý®»¼·¬»¼ ¬± °®±º·¬ ±® ´± øçî÷ ó øçî÷

Û²¼ ±º º·²¿²½·¿´ §»¿® øïðôðíè÷ øïôíèð÷ øïïôìïè÷

Ý±³°¿²§

Ü»º»®®»¼ ·²½±³» ¬¿¨ ´·¿¾·´·¬·»

ß½½»´»®¿¬»¼ ¬¿¨
¼»°®»½·¿¬·±² Ñ¬¸»® Ì±¬¿´

Íü�ððð Íü�ððð Íü�ððð 

îðîð

Þ»¹·²²·²¹ ±º º·²¿²½·¿´ §»¿® îîôíèð êçî îíôðéî

Ý®»¼·¬»¼ ¬± °®±º·¬ ±® ´± øïé÷ øïôîíî÷ øïôîìç÷

Û²¼ ±º º·²¿²½·¿´ §»¿® îîôíêí øëìð÷ îïôèîí

îðïç

Þ»¹·²²·²¹ ±º º·²¿²½·¿´ §»¿® îîôçíè ëðí îíôììï

øÝ®»¼·¬»¼÷ ñ ½¸¿®¹»¼ ¬± °®±º·¬ ±® ´± øëëè÷ ïèç øíêç÷

Û²¼ ±º º·²¿²½·¿´ §»¿® îîôíèð êçî îíôðéî

Ü»º»®®»¼ ·²½±³» ¬¿¨ ¿»¬

Ð®±ª··±²
Íü�ððð 

îðîð
Þ»¹·²²·²¹ ±º º·²¿²½·¿´ §»¿® øïéê÷
Ý®»¼·¬»¼ ¬± °®±º·¬ ±® ´± øîê÷
Û²¼ ±º º·²¿²½·¿´ §»¿® øîðî÷

îðïç
Þ»¹·²²·²¹ ±º º·²¿²½·¿´ §»¿® øïèè÷
Ý¸¿®¹»¼ ¬± °®±º·¬ ±® ´± ïî
Û²¼ ±º º·²¿²½·¿´ §»¿® øïéê÷
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ÒÑÌÛÍ ÌÑ ÌØÛ Ú×ÒßÒÝ×ßÔ ÍÌßÌÛÓÛÒÌÍ
Ú±® ¬¸» º·²¿²½·¿´ §»¿® »²¼»¼ íï Ó¿®½¸ îðîð

ïïï

íîò Í¸¿®» ½¿°·¬¿´ ¿²¼ ¬®»¿«®§ ¸¿®»

Ò«³¾»® ±º ±®¼·²¿®§ ¸¿®» ß³±«²¬

×«»¼ ¸¿®» Ì®»¿«®§ Í¸¿®» Ì®»¿«®§

½¿°·¬¿´ ¸¿®» ½¿°·¬¿´ ¸¿®»

�ððð �ððð Íü�ððð Íü�ððð 

Ù®±«° ¿²¼ Ý±³°¿²§

îðîð

Þ»¹·²²·²¹ ±º º·²¿²½·¿´ §»¿® îôîéëôðèç øîëôèëè÷ êíèôéêî øíðôïéì÷

Û³°´±§»» ¸¿®» ±°¬·±² ½¸»³»

ó Ì®»¿«®§ ¸¿®» ®»ó·«»¼ ó íìê ó ìëð

Û²¼ ±º º·²¿²½·¿´ §»¿® îôîéëôðèç øîëôëïî÷ êíèôéêî øîçôéîì÷

îðïç

Þ»¹·²²·²¹ ±º º·²¿²½·¿´ §»¿® îôîéëôðèç øïîôíîé÷ êíèôéêî øïêôðîí÷

ó Ì®»¿«®§ ¸¿®» °«®½¸¿»¼ ó øïìôíðð÷ ó øïëôïìí÷

Û³°´±§»» ¸¿®» ±°¬·±² ½¸»³»

ó Ì®»¿«®§ ¸¿®» ®»ó·«»¼ ó éêç ó ççî

Û²¼ ±º º·²¿²½·¿´ §»¿® îôîéëôðèç øîëôèëè÷ êíèôéêî øíðôïéì÷

ß´´ ·«»¼ ±®¼·²¿®§ ¸¿®» ¿®» º«´´§ °¿·¼ò Ì¸»®» · ²± °¿® ª¿´«» º±® ¬¸»» ±®¼·²¿®§
¸¿®»ò

ø¿÷ Ì®»¿«®§ ¸¿®»

Ì¸» Ý±³°¿²§ ¿½¯«·®»¼ Ò·´ øîðïçæ ïìôíððôððð÷ ±º ·¬ ·«»¼ ¸¿®» ·² ¬¸» ±°»²
³¿®µ»¬ ¼«®·²¹ ¬¸» º·²¿²½·¿´ §»¿®ò Ì¸» ¬±¬¿´ ¿³±«²¬ °¿·¼ ¬± ¿½¯«·®» ¬¸» ¸¿®»
©¿ Ò·´ øîðïçæ Íüïëôïìíôððð÷ ¿²¼ ¬¸· ©¿ °®»»²¬»¼ ¿ ¿ ½±³°±²»²¬ ©·¬¸·²
¸¿®»¸±´¼»®� »¯«·¬§ò 

Ì¸» Ý±³°¿²§ ®»ó·«»¼ íìêôìíð øîðïçæ éêçôððð÷ ¬®»¿«®§ ¸¿®» ¼«®·²¹ ¬¸»
º·²¿²½·¿´ §»¿® °«®«¿²¬ ¬± ¬¸» Í·²¹¿°±®» Ð±¬ Í¸¿®» Ñ°¬·±² Í½¸»³» ¿¬ »¨»®½·»
°®·½» ±º Íüïòîçêò Ì¸» ½±¬ ±º ¬¸» ¬®»¿«®§ ¸¿®» ®»ó·«»¼ ¿³±«²¬»¼ ¬±
Íüìëðôððð øîðïçæ Íüççîôððð÷ò
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ÒÑÌÛÍ ÌÑ ÌØÛ Ú×ÒßÒÝ×ßÔ ÍÌßÌÛÓÛÒÌÍ
Ú±® ¬¸» º·²¿²½·¿´ §»¿® »²¼»¼ íï Ó¿®½¸ îðîð

ïïî

íîò Í¸¿®» ½¿°·¬¿´ ¿²¼ ¬®»¿«®§ ¸¿®» ø½±²¬·²«»¼÷

ø¾÷ Í¸¿®» ±°¬·±²

Ì¸» Í·²¹¿°±®» Ð±¬ Í¸¿®» Ñ°¬·±² Í½¸»³» ©¿ ¿¼±°¬»¼ ±² îï Ó¿®½¸ îððíô ¿²¼
¿ ²»© ½¸»³»ô µ²±©² ¿ Í·²¹¿°±®» Ð±¬ Í¸¿®» Ñ°¬·±² Í½¸»³» îðïî ©¿
¿¼±°¬»¼ ±² îç Ö«²» îðïîå ½±´´»½¬·ª»´§ µ²±©² ¿ ¬¸» �Í½¸»³»�ò Ì¸» Í½¸»³» · 
¿¼³·²·¬»®»¼ ¾§ ¬¸» Ý±³°»²¿¬·±² Ý±³³·¬¬»» ½±³°®··²¹ Ó® Þ±¾ Ì¿² Þ»²¹ Ø¿·
øÝ¸¿·®³¿²÷ô Ó® Í·³±² Ý´¿«¼» ×®¿»´ô ¿²¼ Ó® Ú¿²¹ ß· Ô·¿² ¼«®·²¹ ¬¸» º·²¿²½·¿´
§»¿® »²¼»¼ íï Ó¿®½¸ îðîðò

Û³°´±§»» ø·²½´«¼·²¹ »¨»½«¬·ª» ¼·®»½¬±®÷ ¿²¼ ²±²ó»¨»½«¬·ª» ¼·®»½¬±®ô «¾¶»½¬
¬± ½»®¬¿·² ½±²¼·¬·±²ô ¿®» »´·¹·¾´» ¬± °¿®¬·½·°¿¬» ·² ¬¸» Í½¸»³»ò Ì¸» Í½¸»³»
°®±ª·¼» ¿ ³»¿² ¬± ®»½®«·¬ô ®»¬¿·² ¿²¼ ¹·ª» ®»½±¹²·¬·±² ¬± »³°´±§»»ô ¿²¼ ¬±
¹·ª» ®»½±¹²·¬·±² ¬± ²±²ó»¨»½«¬·ª» ¼·®»½¬±®ô ©¸± ¸¿ª» ½±²¬®·¾«¬»¼ ¬± ¬¸» «½½»
¿²¼ ¼»ª»´±°³»²¬ ±º ¬¸» Ý±³°¿²§ ¿²¼ ñ ±® ¬¸» Ù®±«°ò

Ì¸» °®·²½·°¿´ ¬»®³ ±º ¬¸» Í½¸»³» ¿®» ¿ º±´´±©æ

i Ì¸» »¨»®½·» °®·½» ±º ¬¸» ¹®¿²¬»¼ ±°¬·±² · »¯«¿´ ¬± ¬¸» ¿ª»®¿¹» ±º ¬¸» ´¿¬
¼»¿´¬ °®·½» º±® ¬¸» ¸¿®» ±² ¬¸» Í·²¹¿°±®» Û¨½¸¿²¹» Í»½«®·¬·» Ì®¿¼·²¹
Ô·³·¬»¼ ø�ÍÙÈóÍÌ�÷ º±® ¬¸» º·ª» øë÷ ½±²»½«¬·ª» ¬®¿¼·²¹ ¼¿§ ·³³»¼·¿¬»´§ 
°®»½»¼·²¹ ¬¸» ¼¿¬» ±º ¹®¿²¬ ±º ¬¸¿¬ ±°¬·±²ò

i Ì¸» ª¿´«» ±º ¬¸» ¸¿®» ±°¬·±² · ¼»¬»®³·²»¼ «·²¹ ¬¸» Ì®·²±³·¿´ ±°¬·±² °®·½·²¹
³±¼»´ ø¬¿µ·²¹ ·²¬± ¿½½±«²¬ ®»´»ª¿²¬ ¿«³°¬·±²÷ò

i Ù®¿²¬»¼ ±°¬·±² ¸¿´´ ¾» »¨»®½·¿¾´»ô ·² ©¸±´» ±® ·² °¿®¬ô ¼«®·²¹ ¬¸» »¨»®½·»
°»®·±¼ ¿°°´·½¿¾´» ¬± ¬¸¿¬ ±°¬·±² ¿²¼ ·² ¿½½±®¼¿²½» ©·¬¸ ¬¸» ª»¬·²¹ ½¸»¼«´»
¿°°´·½¿¾´» ¬± ¬¸¿¬ ±°¬·±² ±® ±¬¸»® ½±²¼·¬·±² ø·º ¿²§÷ ¬¸¿¬ ³¿§ ¾» ·³°±»¼ ¾§
¬¸» Ý±³°»²¿¬·±² Ý±³³·¬¬»» ·² ®»´¿¬·±² ¬± ¬¸¿¬ ±°¬·±²ò Ñ°¬·±² ³¿§ ¾»
»¨»®½·»¼ô ·² ©¸±´» ±® ·² °¿®¬ ·² ®»°»½¬ ±º ïôððð ¸¿®» ±® ¿²§ ³«´¬·°´» ¬¸»®»±ºô
¾§ ¿ °¿®¬·½·°¿²¬ ¹·ª·²¹ ²±¬·½» ·² ©®·¬·²¹ô ¿½½±³°¿²·»¼ ¾§ ¿ ®»³·¬¬¿²½» º±® ¬¸»
¿¹¹®»¹¿¬» «¾½®·°¬·±² ½±¬ ·² ®»°»½¬ ±º ¬¸» ¸¿®» º±® ©¸·½¸ ¬¸¿¬ ±°¬·±² ·
»¨»®½·»¼ò Ì¸» ³»¬¸±¼ ±º »¬¬´»³»²¬ ½±«´¼ ¾» ·² ½¸»¯«»ô ½¿¸·»®� ±®¼»®ô 
¾¿²µ»®� ¼®¿º¬ ±® °±¬¿´ ±®¼»® ³¿¼» ±«¬ ·² º¿ª±«® ±º ¬¸» Ý±³°¿²§ ±® «½¸ 
±¬¸»® ³±¼» ±º °¿§³»²¬ ¿ ³¿§ ¾» ¿½½»°¬¿¾´» ¬± ¬¸» Ý±³°¿²§ò Ì¸»®» ¿®» ²±
®»¬®·½¬·±² ±² ¬¸» »´·¹·¾·´·¬§ ±º ¬¸» °»®±² ¬± ©¸±³ ¬¸» ±°¬·±² ¸¿ª» ¾»»²
¹®¿²¬»¼ ¬± °¿®¬·½·°¿¬» ·² ¿²§ ±¬¸»® ¸¿®» ±°¬·±² ±® ¸¿®» ·²½»²¬·ª» ½¸»³»ô
©¸»¬¸»® ±® ²±¬ ·³°´»³»²¬»¼ ¾§ ¿²§ ±º ¬¸» ±¬¸»® ½±³°¿²·» ©·¬¸·² ¬¸» Ù®±«°
±® ¿²§ ±¬¸»® ½±³°¿²§ò Ì¸» Ù®±«° ¸¿ ²± ´»¹¿´ ±® ½±²¬®«½¬·ª» ±¾´·¹¿¬·±² ¬±
®»°«®½¸¿» ±® »¬¬´» ¬¸» ±°¬·±² ·² ½¿¸ò
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ÒÑÌÛÍ ÌÑ ÌØÛ Ú×ÒßÒÝ×ßÔ ÍÌßÌÛÓÛÒÌÍ
Ú±® ¬¸» º·²¿²½·¿´ §»¿® »²¼»¼ íï Ó¿®½¸ îðîð

ïïí

íîò Í¸¿®» ½¿°·¬¿´ ¿²¼ ¬®»¿«®§ ¸¿®» ø½±²¬·²«»¼÷

ø¾÷ Í¸¿®» ±°¬·±² ø½±²¬·²«»¼÷

i Ì¸» ª»¬·²¹ ½¸»¼«´» º±® ¬¸» ¸¿®» ±°¬·±² ¹®¿²¬»¼ ¬± »´·¹·¾´» »³°´±§»»
ø·²½´«¼·²¹ »¨»½«¬·ª» ¼·®»½¬±®÷ »ºº»½¬·ª» º®±³ îð Ó¿§ îðïì ¿®» ¿ º±´´±©æ

Ê»¬·²¹ °»®·±¼

Ð®±°±®¬·±² ±º Ì±¬¿´ Í¸¿®» Ñ°¬·±² ¬¸¿¬ ¿®»

»¨»®½·¿¾´»

Þ»º±®» ñ Ñ² º·®¬ ¿²²·ª»®¿®§ ±º ¼¿¬» ±º ¹®¿²¬ ð °»® ½»²¬

ßº¬»® º·®¬ ¿²²·ª»®¿®§ ¿²¼ ¾»º±®» »½±²¼

¿²²·ª»®¿®§ ±º ¼¿¬» ±º ¹®¿²¬

Ë° ¬± íðòð °»® ½»²¬ ±º ¹®¿²¬

Ñ² ñ ßº¬»® »½±²¼ ¿²²·ª»®¿®§ ¿²¼ ¾»º±®»

¬¸·®¼ ¿²²·ª»®¿®§ ±º ¼¿¬» ±º ¹®¿²¬

Ë° ¬± ¿²±¬¸»® íðòð °»® ½»²¬ ±º ¹®¿²¬

ÑÎ

Ë° ¬± êðòð °»® ½»²¬ ±º ¹®¿²¬ ·º ¸¿®» ±°¬·±² ©»®» ²±¬

»¨»®½·»¼ ¿º¬»® ¬¸» º·®¬ ª»¬·²¹ §»¿®

Ñ² ñ ßº¬»® ¬¸·®¼ ¿²²·ª»®¿®§ ¬·´´ ¬»²¬¸

¿²²·ª»®¿®§ ±º ¼¿¬» ±º ¹®¿²¬

Þ¿´¿²½»

ÑÎ

ïððòð °»® ½»²¬ ±º ¹®¿²¬ ·º ¸¿®» ±°¬·±² ©»®» ²±¬

»¨»®½·»¼ ¿º¬»® ¬¸» º·®¬ ¿²¼ »½±²¼ ª»¬·²¹ §»¿®

i Ì¸» ¸¿®» ±°¬·±² ¹®¿²¬»¼ ¬± »´·¹·¾´» »³°´±§»» ø·²½´«¼·²¹ »¨»½«¬·ª»
¼·®»½¬±®÷ »ºº»½¬·ª» îê Ö«²» îððê ¬± ïð Ó¿®½¸ îðïì ¸¿ª» ¿ º±«®ó§»¿® ª»¬·²¹
½¸»¼«´» ¿²¼ ¬¸» ¼»¬¿·´ ¿®» ¿ º±´´±©æ

Ê»¬·²¹ °»®·±¼

Ð®±°±®¬·±² ±º Ì±¬¿´ Í¸¿®» Ñ°¬·±² ¬¸¿¬ ¿®»

»¨»®½·¿¾´»

Þ»º±®» ñ Ñ² º·®¬ ¿²²·ª»®¿®§ ±º ¼¿¬» ±º ¹®¿²¬ ð °»® ½»²¬

ßº¬»® º·®¬ ¿²²·ª»®¿®§ ¿²¼ ¾»º±®» »½±²¼

¿²²·ª»®¿®§ ±º ¼¿¬» ±º ¹®¿²¬

Ë° ¬± îëòð °»® ½»²¬ ±º ¹®¿²¬

Ñ² ñ ßº¬»® »½±²¼ ¿²²·ª»®¿®§ ¿²¼ ¾»º±®» ¬¸·®¼

¿²²·ª»®¿®§ ±º ¼¿¬» ±º ¹®¿²¬

Ë° ¬± ¿²±¬¸»® îëòð °»® ½»²¬ ±º ¹®¿²¬

ÑÎ

Ë° ¬± ëðòð °»® ½»²¬ ±º ¹®¿²¬ ·º ¸¿®» ±°¬·±² ©»®» ²±¬

»¨»®½·»¼ ¿º¬»® ¬¸» º·®¬ ª»¬·²¹ §»¿®

Ñ² ñ ßº¬»® ¬¸·®¼ ¿²²·ª»®¿®§ ¿²¼ ¾»º±®» º±«®¬¸

¿²²·ª»®¿®§ ±º ¼¿¬» ±º ¹®¿²¬

Ë° ¬± ¿²±¬¸»® îëòð °»® ½»²¬ ±º ¹®¿²¬

ÑÎ

Ë° ¬± éëòð °»® ½»²¬ ±º ¹®¿²¬ ·º ¸¿®» ±°¬·±² ©»®» ²±¬

»¨»®½·»¼ ¿º¬»® ¬¸» º·®¬ ¿²¼ »½±²¼ ª»¬·²¹ §»¿®

Ñ² ñ ßº¬»® º±«®¬¸ ¿²²·ª»®¿®§ ¬·´´ ¬»²¬¸

¿²²·ª»®¿®§ ±º ¼¿¬» ±º ¹®¿²¬

Þ¿´¿²½»

ÑÎ

ïððòð °»® ½»²¬ ±º ¹®¿²¬ ·º ¸¿®» ±°¬·±² ©»®» ²±¬

»¨»®½·»¼ ¿º¬»® ¬¸» º·®¬ô »½±²¼ ¿²¼ ¬¸·®¼ ª»¬·²¹

§»¿®

i Ñ² ïï Ó¿§ îðïîô ïé Ö¿²«¿®§ îðïìô é Ó¿®½¸ îðïì ¿²¼ ï ß°®·´ îðïìô
°»®º±®³¿²½» ¸¿®» ±°¬·±² ©»®» ¹®¿²¬»¼ ¬± µ»§ ³¿²¿¹»³»²¬ ¬¿ººò Ê»¬·²¹
±º ¬¸»» ±°¬·±² · ¾¿»¼ ±² ¬¸» Ý±³°¿²§� °»®º±®³¿²½» ¿¹¿·²¬ ¿ »¬ ±º 
¬®»¬½¸»¼ ¬¿®¹»¬ ±² ¬¸» Ù®±«°� °®±º·¬ ¿²¼ ¬¸» Ý±³°¿²§� ¬¿®¹»¬ ¸¿®» °®·½» 
°»®º±®³¿²½»ò

i Ì¸» ¬±¬¿´ ²«³¾»® ±º ¸¿®» ±ª»® ©¸·½¸ ±°¬·±² ³¿§ ¾» ¹®¿²¬»¼ «²¼»® ¬¸»
Í½¸»³» ±² ¿²§ ¼¿¬»ô ©¸»² ¿¼¼»¼ ¬± ¬¸» ²±³·²¿´ ¿³±«²¬ ±º ¸¿®» ·«»¼
¿²¼ ·«¿¾´» ¿²¼ ·² ®»°»½¬ ±º ¿´´ ±°¬·±² ¹®¿²¬»¼ «²¼»® ¬¸» Í½¸»³»ô ¸¿´´
²±¬ »¨½»»¼ ëòð °»® ½»²¬ ±º ¬¸» ·«»¼ ¸¿®» ½¿°·¬¿´ ±º ¬¸» Ý±³°¿²§ ±² ¬¸»
¼¿§ °®»½»¼·²¹ ¬¸¿¬ ¼¿¬»ò
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Í·²½» ¬¸» ¿¼±°¬·±² ±º ¬¸» Í½¸»³» ¬± íï Ó¿®½¸ îðïçô ¿ ¬±¬¿´ ±º ïéèôêèéôçíê
¸¿®» ±°¬·±² ©»®» ¹®¿²¬»¼ò Ð¿®¬·½«´¿® ±º ¬¸» ±°¬·±² ©»®» »¬ ±«¬ ·² ¬¸»
Ü·®»½¬±®� Í¬¿¬»³»²¬ º±® ¬¸» ®»°»½¬·ª» º·²¿²½·¿´ §»¿®ò 

Ü«®·²¹ ¬¸» º·²¿²½·¿´ §»¿® »²¼»¼ íï Ó¿®½¸ îðîðô ²± ¸¿®» ±°¬·±² ©»®» ¹®¿²¬»¼ò
ß¬ ¬¸» »²¼ ±º ¬¸» º·²¿²½·¿´ §»¿®ô ¼»¬¿·´ ±º ¬¸» ±°¬·±² ¹®¿²¬»¼ ¿²¼ ¬¸» ²«³¾»® ±º
«²·«»¼ ±®¼·²¿®§ ¸¿®» ±º ¬¸» Ý±³°¿²§ «²¼»® ±°¬·±² ±«¬¬¿²¼·²¹ ¿®» ¿
º±´´±©æ

Ò«³¾»® ±º ±®¼·²¿®§ ¸¿®» «²¼»® ±°¬·±² ±«¬¬¿²¼·²¹

Ù®¿²¬»¼

Þ¿´¿²½» ¼«®·²¹ Þ¿´¿²½»

ß¬ º·²¿²½·¿´ Ñ°¬·±² Ñ°¬·±² ß¬

Ü¿¬» ±º Û¨»®½·» Û¨»®½·» ïòìòïç §»¿® »¨»®½·»¼ º±®º»·¬»¼ íïòíòîð

Ù®¿²¬ Ð»®·±¼ Ð®·½» øùððð÷ øùððð÷ øùððð÷ øùððð÷ øùððð÷

Ñ°¬·±² Ù®¿²¬»¼ Ë²¼»® Í·²¹¿°±®» Ð±¬ Í¸¿®» Ñ°¬·±² Í½¸»³»

Ú±® »³°´±§»» ø·²½´«¼·²¹ »¨»½«¬·ª» ¼·®»½¬±®÷

îçòðêòïð íðòðêòïï ¬± îçòðêòîð Íüïòïìð ëïí ó ó ïèð ííí

îêòðéòïï îéòðéòïî ¬± îêòðéòîï Íüïòïðð êðð ó ó îðð ìðð

ïïòðëòïî ïçòðëòïì ¬± ïïòðëòîî Íüïòðíð ïôððé ó ó ëîë ìèî

ïðòðèòïî ïïòðèòïí ¬± ïðòðèòîî Íüïòðéð ïôîðì ó ó íîð èèì

ïéòðïòïì ïèòðïòïé ¬± ïéòðïòîì Íüïòíëð îôíìë ó ó êðç ïôéíê

ðéòðíòïì ðèòðíòïé ¬± ðéòðíòîì Íüïòííð íéë ó ó ó íéë

îðòðëòïì îïòðëòïë ¬± îðòðëòîì Íüïòìëð íôððî ó ó íìð îôêêî

ðéòðèòïì ðèòðèòïë ¬± ðéòðèòîì Íüïòéêð îéî ó ó ïí îëç

ïíòðëòïë ïìòðëòïê ¬± ïíòðëòîë Íüïòçïð èëð ó ó êðð îëð

ïçòðëòïë îðòðëòïê ¬± ïçòðëòîë Íüïòèçð ìôïêì ó ó îçí íôèéï

ïîòðêòïë ïíòðêòïê ¬± ïîòðêòîë Íüïòèèð ìð ó ó ìð ó

îðòðëòïê îïòðëòïé ¬± îðòðëòîê Íüïòëéð íôìêì ó ó ïôðîé îôìíé

Ì±¬¿´ Í¸¿®» Ñ°¬·±² ïéôèíê ó ó ìôïìé ïíôêèç

Ò± ±°¬·±² ¸¿ ¾»»² ¹®¿²¬»¼ ¬± ½±²¬®±´´·²¹ ¸¿®»¸±´¼»® ±º ¬¸» Ý±³°¿²§ ±® ¬¸»·®
¿±½·¿¬»ò

Ò± µ»§ ³¿²¿¹»³»²¬ °»®±²²»´ ±® »³°´±§»» ¸¿ ®»½»·ª»¼ ±°¬·±² ±º ëû ±® ³±®»
±º ¬¸» ¬±¬¿´ ²«³¾»® ±º ¸¿®» ¿ª¿·´¿¾´» «²¼»® ¬¸» Í½¸»³» ¼«®·²¹ ¬¸» º·²¿²½·¿´
§»¿®ò Ò± ±¬¸»® ¼·®»½¬±® ±® »³°´±§»» ±º ¬¸» Ý±³°¿²§ ¿²¼ ·¬ «¾·¼·¿®·» ø¿
¼»º·²»¼ ·² ¬¸» ÍÙÈóÍÌ Ô·¬·²¹ Ó¿²«¿´÷ ¸¿ ®»½»·ª»¼ ±°¬·±² ±º ëû ±® ³±®» ±º
¬¸» ¬±¬¿´ ²«³¾»® ±º ¸¿®» ¿ª¿·´¿¾´» ¬± ¿´´ ¼·®»½¬±® ¿²¼ »³°´±§»» ±º ¬¸»
Ý±³°¿²§ ¿²¼ ·¬ «¾·¼·¿®·» «²¼»® ¬¸» Í½¸»³» ¼«®·²¹ ¬¸» º·²¿²½·¿´ §»¿®ò

Ò± ±°¬·±² ©¿ ¹®¿²¬»¼ ¿¬ ¿ ¼·½±«²¬ ¼«®·²¹ ¬¸» º·²¿²½·¿´ §»¿®ò
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Î»¬®·½¬»¼ Í¸¿®» Ð´¿²
Ì¸» Í·²¹¿°±®» Ð±¬ Î»¬®·½¬»¼ Í¸¿®» Ð´¿² îðïí ø¬¸» �Ð´¿²�÷ ©¿ ·³°´»³»²¬»¼ ©·¬¸ 
¬¸» ¿°°®±ª¿´ ±º ¸¿®»¸±´¼»® ¿¬ ¬¸» Û¨¬®¿±®¼·²¿®§ Ù»²»®¿´ Ó»»¬·²¹ ¸»´¼ ±² îè Ö«²»
îðïíò Ì¸» ¼«®¿¬·±² ±º ¬¸» Ð´¿² · ïð §»¿® ½±³³»²½·²¹ º®±³ îè Ö«²» îðïíò
ß³»²¼³»²¬ ¬± ¬¸» Ð´¿² ¬± °®»½®·¾» °»®º±®³¿²½» ½±²¼·¬·±² ©»®» ¼«´§ ¿°°®±ª»¼
¾§ ¬¸» ¸¿®»¸±´¼»® ¿¬ ¬¸» Ý±³°¿²§� ¿²²«¿´ ¹»²»®¿´ ³»»¬·²¹ ̧ »´¼ ±² îð Ö«´§ îðïéò 

Û²¸¿²½»³»²¬ ¬± ¬¸» Ð´¿² ø¬¸» �Û²¸¿²½»¼ Ð´¿²�÷ ¿®» ¼»·¹²»¼ ¬± ®»·²º±®½» ¬¸» 
¼»´·ª»®§ ±º ´±²¹ó¬»®³ ¹®±©¬¸ ¿²¼ ¸¿®»¸±´¼»® ª¿´«» ¬± ¼®·ª» ¿² ±©²»®¸·° ½«´¬«®»
¿²¼ ®»¬¿·² ¬¿ºº ©¸±» ½±²¬®·¾«¬·±² ¿®» »»²¬·¿´ ¬± ¬¸» ©»´´ó¾»·²¹ ±º ¬¸» Ù®±«°ò Ì¸»
Û²¸¿²½»¼ Ð´¿² ©·´´ ½±²¬·²«» ¬± »²¿¾´» ¹®¿²¬ ±º º«´´§ °¿·¼ ¸¿®» ¬± ¾» ³¿¼» ¬± ²±²ó
»¨»½«¬·ª» ¼·®»½¬±® ±º ¬¸» Ù®±«° ¿²¼ ¿±½·¿¬»¼ ½±³°¿²·»ò

Ì¸» ®»´»¿» ½¸»¼«´» º±® ¬¸» ¸¿®» ¹®¿²¬»¼ ¬± »´·¹·¾´» »³°´±§»» ø»¨½´«¼·²¹ ²±²ó
»¨»½«¬·ª» ¼·®»½¬±®÷ °®·±® ¬± ÚÇîðïéñïè · ¿ º±´´±©æ

Ð»®½»²¬¿¹» ±º Í¸¿®» ¬¸¿¬ ©·´´
Ê»¬·²¹ Ð»®·±¼ Ê»¬·²¹ Ü¿¬» Î»´»¿»¼ ±² Ê»¬·²¹ Ü¿¬»

Ú®±³ ¿©¿®¼ ¼¿¬» ¬± ¼¿¬» ¾»º±®» º·®¬ Ú·®¬ ¿²²·ª»®¿®§ ±º ¿©¿®¼ íðû ø®±«²¼»¼ ¬± ²»¿®»¬ ©¸±´»

¿²²·ª»®¿®§ ±º ¿©¿®¼ ¼¿¬» ¼¿¬» ¸¿®»÷

Ú®±³ º·®¬ ¿²²·ª»®¿®§ ±º ¿©¿®¼ ¼¿¬» ¬± ¼¿¬» Ñ² »½±²¼ ¿²²·ª»®¿®§ ±º íðû ø®±«²¼»¼ ¬± ²»¿®»¬ ©¸±´»

¾»º±®» »½±²¼ ¿²²·ª»®¿®§ ±º ¿©¿®¼ ¼¿¬» ¼¿¬» ±º ¿©¿®¼ ¸¿®»÷

Ú®±³ »½±²¼ ¿²²·ª»®¿®§ ±º ¿©¿®¼ ¼¿¬» ¬± Ñ² ¬¸·®¼ ¿²²·ª»®¿®§ ±º Þ¿´¿²½» ìðû
¼¿¬» ¾»º±®» ¬¸·®¼ ¿²²·ª»®¿®§ ±º ¿©¿®¼ ¼¿¬» ¼¿¬» ±º ¿©¿®¼

i ïððû ±º ¬¸» ®»¬®·½¬»¼ ¸¿®» ¹®¿²¬»¼ ¬± ²±²ó»¨»½«¬·ª» ¼·®»½¬±® ª»¬ ¿º¬»® ±²»
§»¿® º®±³ ¬¸» ¼¿¬» ±º ¹®¿²¬ò

Í·²½» ¬¸» ¿¼±°¬·±² ±º ¬¸» Ð´¿² ¬± íï Ó¿®½¸ îðïçô ¿ ¬±¬¿´ ±º ëôèíçôïïè ®»¬®·½¬»¼
¸¿®» ©»®» ¹®¿²¬»¼ò

Ü«®·²¹ ¬¸» º·²¿²½·¿´ §»¿® »²¼»¼ íï Ó¿®½¸ îðîðô ²± ®»¬®·½¬»¼ ¸¿®» ©»®» ¹®¿²¬»¼
«²¼»® ¬¸» Ð´¿²ò Ü»¬¿·´ ±º ¬¸» ®»¬®·½¬»¼ ¸¿®» ¹®¿²¬»¼ ¿²¼ ½¿²½»´´»¼ ¿²¼ ¬¸»
²«³¾»® ±º «²ª»¬»¼ ®»¬®·½¬»¼ ¸¿®» ±«¬¬¿²¼·²¹ ¿ ¿¬ ¬¸» »²¼ ±º ¬¸» º·²¿²½·¿´ §»¿®
· ¿ º±´´±©æ

Þ¿´¿²½» Í¸¿®» Í¸¿®» Í¸¿®» Þ¿´¿²½»

ß ß¬ ß©¿®¼ ß©¿®¼ ß©¿®¼ ß ß¬

Ü¿¬» ±º ïòìòïç Ù®¿²¬»¼ Ê»¬»¼ Ý¿²½»´´»¼ íïòíòîð

Ù®¿²¬ øùððð÷ øùððð÷ øùððð÷ øùððð÷ øùððð÷

îðòðëòïê íëê ó íìê ïð ó

Ì±¬¿´ íëê ó íìê ïð ó
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Û²¸¿²½»¼ Ð´¿²

Ú±´´±©·²¹ ¸¿®»¸±´¼»®� ¿°°®±ª¿´ ¬± ¬¸» Û²¸¿²½»¼ Ð´¿² ¿¬ ¬¸» Ý±³°¿²§� 
¿²²«¿´ ¹»²»®¿´ ³»»¬·²¹ ¸»´¼ ±² îð Ö«´§ îðïéô °¿®¬·½·°¿²¬ ©·´´ ®»½»·ª» º«´´§ °¿·¼
Í·²¹Ð±¬ ¸¿®» °®±ª·¼»¼ ¬¸¿¬ ½»®¬¿·² °®»½®·¾»¼ °»®º±®³¿²½» ¬¿®¹»¬ ¿®» ³»¬
©·¬¸·² ¿ °®»½®·¾»¼ °»®º±®³¿²½» °»®·±¼ò Í¸¿®» ¹®¿²¬»¼ º®±³ º·²¿²½·¿´ §»¿®
îðïéñïè ±²©¿®¼ ½±³°®·» ±º ¬©± ¬§°» ±º ¿©¿®¼æ

¿÷ Ð»®º±®³¿²½» Í¸¿®» ß©¿®¼å ¿²¼

¾÷ Î»¬®·½¬»¼ Í¸¿®» ß©¿®¼ò

Ì¸» Ð»®º±®³¿²½» Í¸¿®» ß©¿®¼ô ¹®¿²¬»¼ ¬± »²·±® ³¿²¿¹»³»²¬ô ¸¿ ¬©± ´±²¹ó
¬»®³ °»®º±®³¿²½» ¸«®¼´»æ Î»¬«®² ±² Û¯«·¬§ ¿²¼ ß¾±´«¬» Ì±¬¿´ Í¸¿®»¸±´¼»®
Î»¬«®²ò Ì¸» Î»¬®·½¬»¼ Í¸¿®» ß©¿®¼ô ¹®¿²¬»¼ ¬± ¿ ¾®±¿¼»® ¹®±«° ±º »¨»½«¬·ª»
¿²¼ µ»§ ¬¿´»²¬ô ¸¿ª» ±²» ´±²¹ó¬»®³ °»®º±®³¿²½» ¸«®¼´»æ Ë²¼»®´§·²¹ Ò»¬ Ð®±º·¬ò
Ì¸» °»®º±®³¿²½» °»®·±¼ º±® ¬¸» ¿©¿®¼ ¹®¿²¬»¼ · ¬¸®»» ±® º±«® §»¿® ¼»°»²¼·²¹
±² ©¸»² °»®º±®³¿²½» ¬¿®¹»¬ ¿®» ¿½¸·»ª»¼ò

Ì¸» °»®º±®³¿²½» ½±²¼·¬·±² ©±«´¼ ·²½±®°±®¿¬» ¬®»¬½¸»¼ ¬¿®¹»¬ ¿·³»¼ ¿¬
¼»´·ª»®·²¹ ´±²¹ó¬»®³ ¸¿®»¸±´¼»® ª¿´«»ò Ü»°»²¼·²¹ ±² ¬¸» »¨¬»²¬ ±º ¬¸»
¿¬·º¿½¬·±² ±º ¬¸» ®»´»ª¿²¬ °»®º±®³¿²½» ½®·¬»®·¿ô ðû ¬± îððû ±º ¬¸» ¸¿®»
½±³°®·»¼ ·² ¬¸» ¿©¿®¼ ³¿§ ª»¬ò

Ð»®º±®³¿²½» Í¸¿®» ß©¿®¼

Í·²½» ¬¸» ¿¼±°¬·±² ±º ¬¸» Û²¸¿²½»¼ Ð´¿² ¬± íï Ó¿®½¸ îðïçô ¿ ¬±¬¿´ ±º îôéëéôîèç
®»¬®·½¬»¼ ¸¿®» ©»®» ¹®¿²¬»¼ò

Ü«®·²¹ ¬¸» º·²¿²½·¿´ §»¿® »²¼»¼ íï Ó¿®½¸ îðîðô ïôìîîôèðë ®»¬®·½¬»¼ ¸¿®»
©»®» ¹®¿²¬»¼ò Ü»¬¿·´ ±º ¬¸» ®»¬®·½¬»¼ ¸¿®» ¹®¿²¬»¼ ¿²¼ ½¿²½»´´»¼ ¿²¼ ¬¸»
²«³¾»® ±º «²ª»¬»¼ ®»¬®·½¬»¼ ¸¿®» ±«¬¬¿²¼·²¹ ¿ ¿¬ ¬¸» »²¼ ±º ¬¸» º·²¿²½·¿´
§»¿® ¿®» ¿ º±´´±©æ

Þ¿´¿²½» Í¸¿®» Í¸¿®» Í¸¿®» Þ¿´¿²½»

ß ß¬ ß©¿®¼ ß©¿®¼ ß©¿®¼ ß ß¬

Ü¿¬» ±º ïòìòïç Ù®¿²¬»¼ Ê»¬»¼ Ý¿²½»´´»¼ íïòíòîð

Ù®¿²¬ øùððð÷ øùððð÷ øùððð÷ øùððð÷ øùððð÷

ïèòðïòïè íëç ó ó ó íëç

íïòðëòïè îôíçè ó ó ïîð îôîéè

íïòðëòïç ó ïôìîí ó ïíï ïôîçî

Ì±¬¿´ îôéëé ïôìîí ó îëï íôçîç
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Î»¬®·½¬»¼ Í¸¿®» ß©¿®¼

Í·²½» ¬¸» ¿¼±°¬·±² ±º ¬¸» Û²¸¿²½»¼ Ð´¿² ¬± íï Ó¿®½¸ îðïçô ¿ ¬±¬¿´ ±º îôèìéôêðë
®»¬®·½¬»¼ ¸¿®» ©»®» ¹®¿²¬»¼ò

Ü«®·²¹ ¬¸» º·²¿²½·¿´ §»¿® »²¼»¼ íï Ó¿®½¸ îðîðô îôèêíôîìé ®»¬®·½¬»¼ ¸¿®»
©»®» ¹®¿²¬»¼ò Ü»¬¿·´ ±º ¬¸» ®»¬®·½¬»¼ ¸¿®» ¹®¿²¬»¼ ¿²¼ ½¿²½»´´»¼ ¿²¼ ¬¸»
²«³¾»® ±º «²ª»¬»¼ ®»¬®·½¬»¼ ¸¿®» ±«¬¬¿²¼·²¹ ¿ ¿¬ ¬¸» »²¼ ±º ¬¸» º·²¿²½·¿´
§»¿® ¿®» ¿ º±´´±©æ

Þ¿´¿²½» Í¸¿®» Í¸¿®» Í¸¿®» Þ¿´¿²½»

ß ß¬ ß©¿®¼ ß©¿®¼ ß©¿®¼ ß ß¬

Ü¿¬» ±º ïòìòïç Ù®¿²¬»¼ Ê»¬»¼ Ý¿²½»´´»¼ íïòíòîð

Ù®¿²¬ øùððð÷ øùððð÷ øùððð÷ øùððð÷ øùððð÷

ïèòðïòïè ïôðèè ó ó ïèç èçç

íïòðëòïè ïôíðð ó ó îîð ïôðèð

íïòðëòïç ó îôèêí ó íðï îôëêî

Ì±¬¿´ îôíèè îôèêí ó éïð ìôëìï
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ø¾÷ Í¸¿®» ±°¬·±² ø½±²¬·²«»¼÷

Î»¬®·½¬»¼ Í¸¿®» ß©¿®¼ ø½±²¬·²«»¼÷

Ñº ¬¸» ±«¬¬¿²¼·²¹ ±°¬·±² ø·²½´«¼·²¹ Ð»®º±®³¿²½» Í¸¿®» Ñ°¬·±² Ð´¿² ¾«¬
»¨½´«¼·²¹ Î»¬®·½¬»¼ Í¸¿®» Ð´¿²÷ º±® ïíôêèçôððð øîðïçæ ïéôèíêôððð÷ ¸¿®»ô
ïíôêèçôððð øîðïçæ ïêôèïêôèðð÷ ±°¬·±² ¿®» »¨»®½·¿¾´» ¿ ¿¬ íï Ó¿®½¸
îðîðò Ñ°¬·±² ©»®» »¨»®½·»¼ ¬¸®±«¹¸±«¬ ¬¸» §»¿®ò Ì¸» ©»·¹¸¬»¼ ¿ª»®¿¹» ¸¿®»
°®·½» ¼«®·²¹ ¬¸» º·²¿²½·¿´ §»¿® ©¿ Íüðòçí øîðïçæ Íüïòïî÷ò

Ú±´´±©·²¹ · ¬¸» ¼»¬¿·´ ±º ¬¸» ·¹²·º·½¿²¬ ·²°«¬ ·²¬± ¬¸» ª¿´«¿¬·±² ³±¼»´ ¬±
¼»¬»®³·²» º¿·® ª¿´«» ±º ¬¸» ¸¿®» ·²½»²¬·ª» ¹®¿²¬»¼ ¼«®·²¹ ¬¸» º·²¿²½·¿´ §»¿®ò

Ð»®º±®³¿²½» Ð»®º±®³¿²½» Î»¬®·½¬»¼

Í¸¿®» ß©¿®¼ Í¸¿®» ß©¿®¼ Í¸¿®» ß©¿®¼

Ì§°» ±º Í¸¿®» Ñ°¬·±² øÌÍÎ÷ øÎÑÛ÷ øËÒÐ÷

îðîð

Ì±¬¿´ º¿·® ª¿´«» ±º ±°¬·±²

¹®¿²¬»¼ ¼«®·²¹ º·²¿²½·¿´ §»¿® Íüìêíôèíì Íüëèèôííð Íüîôíêéôçðë

Ê¿´«¿¬·±² Ó±¼»´ Ó±²¬» Ý¿®´± Ó±²¬» Ý¿®´± Ó±²¬» Ý¿®´±

Í·³«´¿¬·±² Í·³«´¿¬·±² Í·³«´¿¬·±²

É»·¹¸¬»¼ ¿ª»®¿¹» ¸¿®»

°®·½» ¿¬ ¬¸» ¹®¿²¬ ¼¿¬» Íüðòçí Íüðòçí Íüðòçí

Û¨°»½¬»¼ ª±´¿¬·´·¬§ ïçòéû ïçòéû ïçòéû

Û¨°»½¬»¼ ±°¬·±² ´·º» í §»¿® í §»¿® í §»¿®

Û¨°»½¬»¼ ¼·ª·¼»²¼ §·»´¼ íòèû íòèû íòèû

îðïç

Ì±¬¿´ º¿·® ª¿´«» ±º ±°¬·±²

¹®¿²¬»¼ ¼«®·²¹ º·²¿²½·¿´ §»¿® Íüïôîðêôðçç Íüïôìêîôêêë Íüïôëèëôéîî

Ê¿´«¿¬·±² Ó±¼»´ Þ´¿½µóÍ½¸±´» ú Ü·½±«²¬»¼ Ü·½±«²¬»¼

Ó±²¬» Ý¿®´± Ý¿¸º´±© Ý¿¸º´±©

Í·³«´¿¬·±²

É»·¹¸¬»¼ ¿ª»®¿¹» ¸¿®»

°®·½» ¿¬ ¬¸» ¹®¿²¬ ¼¿¬» Íüïòíî Íüïòíî Íüïòíî

Û¨°»½¬»¼ ª±´¿¬·´·¬§ îðû ó ó

Û¨°»½¬»¼ ±°¬·±² ´·º» í §»¿® í §»¿® í §»¿®

Û¨°»½¬»¼ ¼·ª·¼»²¼ §·»´¼ îòéû îòéû îòéû

Ì¸» ª±´¿¬·´·¬§ ¿«³°¬·±² · ¾¿»¼ ±² ¬¸» ¿½¬«¿´ ª±´¿¬·´·¬§ ±º Í·²¹¿°±®» Ð±¬� ¼¿·´§ 
½´±·²¹ ¸¿®» °®·½» ±ª»® ¬¸» ¬¸®»»ó§»¿® °»®·±¼ ¬± ¬¸» ª¿´«¿¬·±² ¼¿¬»ò

Ì¸» ¿²²«¿´ ®·µ º®»» ®¿¬» · ·²¬»®°±´¿¬»¼ º®±³ ¬¸» §·»´¼ ±² Í·²¹¿°±®» Ù±ª»®²³»²¬
Þ±²¼ ±º ¿°°®±°®·¿¬» ¬»®³ô ¿ ¼»¬¿·´»¼ ¾§ ¬¸» Ó±²»¬¿®§ ß«¬¸±®·¬§ ±º Í·²¹¿°±®»ò
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Ñ¬¸»® ½¿°·¬¿´ ®»»®ª» íéôëëé íëôçíë ó ó
ß»¬ ª¿´«¿¬·±² ®»»®ª» ììôíçð ììôðèç îçôêéé îçôíðé

éíôíïð éèôðîì ìîôèëç ìðôïîé

Ñ¬¸»® ®»»®ª» ¿®» ²±²ó¼·¬®·¾«¬¿¾´»ò

Ù®±«° Ý±³°¿²§

îðîð îðïç îðîð îðïç

Íü�ððð Íü�ððð Íü�ððð Íü�ððð 

ø¾÷ Ó±ª»³»²¬æ

ø·÷ Í¸¿®» ±°¬·±² ®»»®ª»

Þ»¹·²²·²¹ ±º º·²¿²½·¿´ §»¿® ïðôèîè çôìîî ïðôèîè çôìîî

Û³°´±§»» ¸¿®» ±°¬·±²

½¸»³»æ

ó Ê¿´«» ±º »³°´±§»»

»®ª·½» øÒ±¬» ë÷ îôèðì îôïïé îôèðì îôïïé

ó ×«» ±º ¸¿®» ó ó ó

ó Î»ó·«¿²½» ±º ¬®»¿«®§ ó

¸¿®» øìëð÷ øéïï÷ øìëð÷ øéïï÷

Û²¼ ±º º·²¿²½·¿´ §»¿® ïíôïèî ïðôèîè ïíôïèî ïðôèîè

ø··÷ Ú¿·® ª¿´«» ®»»®ª»

Þ»¹·²²·²¹ ±º º·²¿²½·¿´ §»¿® ìçì øîíê÷ øè÷ øîíê÷

Ú¿·® ª¿´«» ¹¿·² øìïð÷ çèç è îîè

Ô»æ Ò±²ó½±²¬®±´´·²¹

·²¬»®»¬ ïìí øîëç÷ ó ó

Û²¼ ±º º·²¿²½·¿´ §»¿® îîé ìçì ó øè÷

ø···÷ Ý«®®»²½§ ¬®¿²´¿¬·±² ®»»®ª»

Þ»¹·²²·²¹ ±º º·²¿²½·¿´ §»¿® øïíôíîî÷ øéôíðì÷ ó ó

Ô± ±º ½±²¬®±´ ±º

«¾·¼·¿®·»

øÒ±¬» ïî ¿²¼ ïì÷ îôïïë ó ó ó

Ò»¬ ½«®®»²½§ ¬®¿²´¿¬·±² ¼·ºº»®»²½»

±º º·²¿²½·¿´ ¬¿¬»³»²¬

±º º±®»·¹² «¾·¼·¿®·» ¿²¼

¿±½·¿¬»¼ ½±³°¿²·» øïðôèéè÷ øéôíèì÷ ó ó

Ì®¿²º»® ¬± °®±º·¬ ¿²¼ ´± ±²

¼·´«¬·±² ñ ¼·ª»¬³»²¬ ±º ·²¬»®»¬

·² ¿±½·¿¬»¼ ½±³°¿²·» øéë÷ èìì ó ó

ß¼¶«¬»¼ º±® ²±²ó½±²¬®±´´·²¹ ·²¬»®»¬ ·²¬»®»¬ ïïì ëîî ó ó

Û²¼ ±º º·²¿²½·¿´ §»¿® øîîôðìê÷ øïíôíîî÷ ó ó
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·ª÷ Ñ¬¸»® ½¿°·¬¿´ ®»»®ª»
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«¾·¼·¿®·»

øÒ±¬» ïî ¿²¼ ïì÷ ïôêîî ó ó ó

Û²¼ ±º º·²¿²½·¿´ §»¿® íéôëëé íëôçíë ó ó

Ñ¬¸»® ½¿°·¬¿´ ®»»®ª» ³¿·²´§ ¿®·» º®±³ ½¸¿²¹» ·² ¸¿®»¸±´¼·²¹ ·² «¾·¼·¿®·» ©¸·½¸ ¼± ²±¬

®»«´¬ ·² ¿ ´± ±º ½±²¬®±´

øª÷ ß»¬ ª¿´«¿¬·±² ®»»®ª»

Þ»¹·²²·²¹ ±º º·²¿²½·¿´ §»¿® ììôðèç ìíôèëð îçôíðé îèôçïè

Î»ª¿´«¿¬·±² ¹¿·² ±² °®±°»®¬§ô

°´¿²¬ ¿²¼ »¯«·°³»²¬ «°±²

¬®¿²º»® ¬± ·²ª»¬³»²¬

°®±°»®¬§ øÒ±¬» îë÷ íðï îíç íéð íèç

Û²¼ ±º º·²¿²½·¿´ §»¿® ììôíçð ììôðèç îçôêéé îçôíðé

íìò Ð»®°»¬«¿´ »½«®·¬·»

Ñ² î Ó¿®½¸ îðïîô ¬¸» Ý±³°¿²§ ·«»¼ »²·±® °»®°»¬«¿´ ½«³«´¿¬·ª» »½«®·¬·» ø¬¸»
�°»®°»¬«¿´ »½«®·¬·»�÷ ©·¬¸ ¿² ¿¹¹®»¹¿¬» °®·²½·°¿´ ¿³±«²¬ ±º Íüíëðôðððôðððò  
×²½®»³»²¬¿´ ½±¬ ·²½«®®»¼ ¿³±«²¬·²¹ ¬± Íüìôíçéôððð ©»®» ®»½±¹²·»¼ ·² »¯«·¬§ ¿ ¿
¼»¼«½¬·±² º®±³ °®±½»»¼ò

Í«½¸ °»®°»¬«¿´ »½«®·¬·» ¾»¿® ¼·¬®·¾«¬·±² ¿¬ ¿ ®¿¬» ±º ìòîëû °»® ¿²²«³ô °¿§¿¾´»
»³·ó¿²²«¿´´§ò Í«¾¶»½¬ ¬± ¬¸» ®»´»ª¿²¬ ¬»®³ ¿²¼ ½±²¼·¬·±² ·² ¬¸» ±ºº»®·²¹
³»³±®¿²¼«³ô ¬¸» Ý±³°¿²§ ³¿§ »´»½¬ ¬± ¼»º»® ³¿µ·²¹ ¼·¬®·¾«¬·±² ±² ¬¸» °»®°»¬«¿´
»½«®·¬·»ô ¿²¼ · ²±¬ «¾¶»½¬ ¬± ¿²§ ´·³·¬ ¿ ¬± ¬¸» ²«³¾»® ±º ¬·³» ¿ ¼·¬®·¾«¬·±² ½¿²
¾» ¼»º»®®»¼ò

ß ¿ ®»«´¬ô ¬¸» Ý±³°¿²§ · ½±²·¼»®»¼ ¬± ¸¿ª» ²± ½±²¬®¿½¬«¿´ ±¾´·¹¿¬·±² ¬± ®»°¿§
·¬ °®·²½·°¿´ ±® ¬± °¿§ ¿²§ ¼·¬®·¾«¬·±² ¿²¼ ¬¸» °»®°»¬«¿´ »½«®·¬·» ¼± ²±¬ ³»»¬ ¬¸»
¼»º·²·¬·±² º±® ½´¿·º·½¿¬·±² ¿ ¿ º·²¿²½·¿´ ´·¿¾·´·¬§ «²¼»® ÍÚÎÍø×÷ ïóíî Ú·²¿²½·¿´
×²¬®«³»²¬æ Ð®»»²¬¿¬·±²ò Ì¸» ©¸±´» ·²¬®«³»²¬ · °®»»²¬»¼ ©·¬¸·² »¯«·¬§ô ¿²¼
¼·¬®·¾«¬·±² ¿®» ¬®»¿¬»¼ ¿ ¼·ª·¼»²¼ò

Ü«®·²¹ ¬¸» º·²¿²½·¿´ §»¿®ô ¼·¬®·¾«¬·±² ¿³±«²¬·²¹ ¬± Íüïìôçïëôððð
øîðïçæ Íüïìôèéëôððð÷ ©»®» ³¿¼» ¬± °»®°»¬«¿´ »½«®·¬·» ¸±´¼»®ò
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×²¬»®·³ »¨»³°¬ ø±²»ó¬·»®÷ ¼·ª·¼»²¼ °¿·¼ ·² ®»°»½¬ ±º ¬¸» º·®¬
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×²¬»®·³ »¨»³°¬ ø±²»ó¬·»®÷ ¼·ª·¼»²¼ °¿·¼ ·² ®»°»½¬ ±º ¬¸» »½±²¼
¯«¿®¬»® ±º ½«®®»²¬ º·²¿²½·¿´ §»¿® ±º ðòë ½»²¬ °»® ¸¿®»
øîðïçæ ðòë ½»²¬÷ ïïôîìè ïïôîèí

×²¬»®·³ »¨»³°¬ ø±²»ó¬·»®÷ ¼·ª·¼»²¼ °¿·¼ ·² ®»°»½¬ ±º ¬¸» ¬¸·®¼
¯«¿®¬»® ±º ½«®®»²¬ º·²¿²½·¿´ §»¿® ±º ðòë ½»²¬ °»® ¸¿®»
øîðïçæ ðòë ½»²¬÷ ïïôîìç ïïôîëç

éèôéíê éçôïïç

ß¬ ¬¸» ß²²«¿´ Ù»²»®¿´ Ó»»¬·²¹ ±² ïê Ö«´§ îðîðô ¿ º·²¿´ »¨»³°¬ ø±²»ó¬·»®÷ ¼·ª·¼»²¼ ±º
ïòî ½»²¬ °»® ¸¿®» ¿³±«²¬·²¹ ¬± Íüîéòð ³·´´·±² ©·´´ ¾» ®»½±³³»²¼»¼ò Ì¸»»
º·²¿²½·¿´ ¬¿¬»³»²¬ ¼± ²±¬ ®»º´»½¬ ¬¸· ¼·ª·¼»²¼ô ©¸·½¸ ©·´´ ¾» ¿½½±«²¬»¼ º±® ·²
¸¿®»¸±´¼»®� »¯«·¬§ ¿ ¿² ¿°°®±°®·¿¬·±² ±º ®»¬¿·²»¼ »¿®²·²¹ ·² ¬¸» º·²¿²½·¿´ §»¿® 
»²¼·²¹ íï Ó¿®½¸ îðîïò
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Ù®±«°
îðîð îðïç

Íüùððð Íüùððð
Ì¸» ¿³±«²¬ ®»½±¹²·»¼ ·² ¬¸» ¬¿¬»³»²¬ ±º º·²¿²½·¿´ °±·¬·±²

· ¼»¬»®³·²»¼ ¿ º±´´±©æ

Ð®»»²¬ ª¿´«» ±º «²º«²¼»¼ ±¾´·¹¿¬·±² øÒ±¬» îè÷ ïôçìç ïôéîè

Ì¸» ¿³±«²¬ ®»½±¹²·»¼ ·² °®±º·¬ ±® ´± ¿®» ¿ º±´´±©æ
Ý«®®»²¬ »®ª·½» ½±¬ éèî ììç
×²¬»®»¬ ½±¬ ïë ïë

éçé ìêì

Þ»¹·²²·²¹ ±º º·²¿²½·¿´ §»¿® ïôéîè ïôèçí
Ý«®®»²¬ »®ª·½» ½±¬ éèî ììç
×²¬»®»¬ ½±¬ ïë ïë
Þ»²»º·¬ °¿·¼ øéðë÷ øêïë÷
Ý«®®»²½§ ¬®¿²´¿¬·±² ¼·ºº»®»²½» ïîç øïì÷
Û²¼ ±º º·²¿²½·¿´ §»¿® ïôçìç ïôéîè

Ì¸» ·¹²·º·½¿²¬ ¿½¬«¿®·¿´ ¿«³°¬·±² «»¼ ©»®» ¿ º±´´±©æ
Ü·½±«²¬ ®¿¬» ðòëðû ðòêðû
Î»¬·®»³»²¬ ¿¹» êð êð
Í¿´¿®§ ¹®±©¬¸ ®¿¬» îòëðû îòëðû
É·¬¸¼®¿©¿´ ðû ðû

Ì¸» ½«³«´¿¬·ª» ¿½¬«¿®·¿´ ´±» ®»½±¹²·»¼ º±® ¬¸» ¼»º·²»¼ ¾»²»º·¬
°»²·±² °´¿² ©¿ ¿ º±´´±©æ

Þ»¹·²²·²¹ ¿²¼ »²¼ ±º º·²¿²½·¿´ §»¿® øïï÷ øïï÷

íéò Ý±²¬·²¹»²¬ ´·¿¾·´·¬·»

ß º±®»·¹² «¾·¼·¿®§ ¸¿ ¬¿¨ó®»´¿¬»¼ ½±²¬·²¹»²¬ ´·¿¾·´·¬·» ¿®··²¹ º®±³ ½»®¬¿·² ¬¿¨
½±³°´·¿²½» ·«» ©¸·½¸ô ¼«» ¬± ·²¸»®»²¬ «²½»®¬¿·²¬·»ô · ²±¬ °±·¾´» ¬± ³¿µ» ¿²
¿½½«®¿¬» ¯«¿²¬·º·½¿¬·±² ±º «½¸ ´·¿¾·´·¬§ ¿¬ ¬¸· ¶«²½¬«®»ò Ì¸» Ý±³°¿²§ ¸¿¼ ²±¬·º·»¼ ¬¸»
®»´»ª¿²¬ ®»¹«´¿¬±®§ ¿«¬¸±®·¬·» ®»¹¿®¼·²¹ ¬¸»» ¬¿¨ ½±³°´·¿²½» ·«» ¿²¼ ¬¸»®» ¸¿¼
¾»»² ²± º«®¬¸»® ¼»ª»´±°³»²¬ º®±³ ¬¸» ®»¹«´¿¬±®§ ¿«¬¸±®·¬·»ò Ì¸»» ¬¿¨ó®»´¿¬»¼
½±²¬·²¹»²¬ ´·¿¾·´·¬·» ¿®» «¾¶»½¬ ¬± ¿² ·²¼»³²·¬§ ½´¿·³ ¾§ ¬¸» Ù®±«° ¿¹¿·²¬ ¬¸»
ª»²¼±® «²¼»® ¬¸» ¿´» ¿²¼ °«®½¸¿» ¿¹®»»³»²¬ »²¬»®»¼ ·²¬± ¾»¬©»»² ¬¸» Ý±³°¿²§
¿²¼ ¬¸» ª»²¼±® º±® ©¸·½¸ ¬¸» ¿½¯«··¬·±² ±º ¬¸» º±®»·¹² «¾·¼·¿®§ ©¿ ³¿¼»ò
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¿²¼ »¯«·°³»²¬ çôîéï ïéôèîî èôîçï èôéïè

ø¾÷ Ñ°»®¿¬·²¹ ´»¿» ¿®®¿²¹»³»²¬ ó ©¸»®» ¬¸» Ù®±«° · ¿ ´»»»

Ü·½´±«®» ®»¯«·®»¼ ¾§ ÍÚÎÍø×÷ ïê

Ì¸» Ù®±«° ¿²¼ Ý±³°¿²§ ´»¿» ª¿®·±« °±¬ ±ºº·½»ô ©¿®»¸±«» °¿½» ¿²¼
³¿½¸·²»®§ «²¼»® ²±²ó½¿²½»´´¿¾´» ±°»®¿¬·²¹ ´»¿» ¿¹®»»³»²¬ò Ì¸» ´»¿» ¸¿ª»
ª¿®§·²¹ ¬»®³ô »½¿´¿¬·±² ½´¿«» ¿²¼ ®»²»©¿´ ®·¹¸¬ò

ß¬ íï Ó¿®½¸ îðîðô ¬¸» Ù®±«° · ½±³³·¬¬»¼ ¬± Íüïòë ³·´´·±² º±® ¸±®¬ó¬»®³ ´»¿»ò

Ü·½´±«®» ®»¯«·®»¼ ¾§ ÍÚÎÍø×÷ ïóïé

ß¬ íï Ó¿®½¸ îðïçô ¬¸» Ù®±«° ¸¿¼ ±«¬¬¿²¼·²¹ ½±³³·¬³»²¬ «²¼»® ²±²ó½¿²½»´´¿¾´»
±°»®¿¬·²¹ ´»¿»ô ©¸·½¸ º¿´´ ¼«» ¿ º±´´±©æ

Ù®±«° Ý±³°¿²§
îðïç Íü�ððð Íü�ððð 

É·¬¸·² ±²» §»¿® íéôçëê èôéêí
×² ¬¸» »½±²¼ ¬± º·º¬¸ §»¿® ·²½´«·ª» éëôéïí ïìôíðð
ßº¬»® º·ª» §»¿® íèôïèé ïôèèð

ïëïôèëê îìôçìí
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ÒÑÌÛÍ ÌÑ ÌØÛ Ú×ÒßÒÝ×ßÔ ÍÌßÌÛÓÛÒÌÍ
Ú±® ¬¸» º·²¿²½·¿´ §»¿® »²¼»¼ íï Ó¿®½¸ îðîð

ïîì

íèò Ý±³³·¬³»²¬ ø½±²¬·²«»¼÷

ø½÷ Ñ°»®¿¬·²¹ ´»¿» ½±³³·¬³»²¬ ó ©¸»®» ¬¸» Ù®±«° · ¿ ´»±®

Ü·½´±«®» ®»¯«·®»¼ ¾§ ÍÚÎÍø×÷ ïê

Ñ°»®¿¬·²¹ ´»¿»ô ·² ©¸·½¸ ¬¸» Ù®±«° · ¬¸» ´»±®ô ®»´¿¬» ¬± ·²ª»¬³»²¬ °®±°»®¬·»
±©²»¼ ¾§ ¬¸» Ù®±«°ò ß´´ ±°»®¿¬·²¹ ´»¿» ½±²¬®¿½¬ ½±²¬¿·² ³¿®µ»¬ ®»ª·»© ½´¿«» ·²
¬¸» »ª»²¬ ¬¸¿¬ ¬¸» ´»»» »¨»®½·» ·¬ ±°¬·±² ¬± ®»²»©ò Ì¸» ´»»» ¼±» ²±¬ ¸¿ª» ¿²
±°¬·±² ¬± °«®½¸¿» ¬¸» °®±°»®¬§ ¿¬ ¬¸» »¨°·®§ ±º ¬¸» ´»¿» °»®·±¼ò

Ì¸» «²¹«¿®¿²¬»»¼ ®»·¼«¿´ ª¿´«» ¼± ²±¬ ®»°®»»²¬ ¿ ·¹²·º·½¿²¬ ®·µ º±® ¬¸» Ù®±«°ô
¿ ¬¸»§ ¿®» ²±¬ ³¿¬»®·¿´ò

Ó¿¬«®·¬§ ¿²¿´§· ±º ±°»®¿¬·²¹ ´»¿» ·²½±³»æ

Ù®±«° Ý±³°¿²§

îðîð Íü�ððð Íü�ððð

Ó¿¬«®·¬§ ¿²¿´§·æ

Ç»¿® ï ëðôíèí ìéôîçè

Ç»¿® î íëôìéë íîôèíí

Ç»¿® í îëôèëè îëôïèì

Ç»¿® ì ïêôéïé ïêôêïî

Ç»¿® ë îôíîî îôîîî

Ç»¿® ê ±²©¿®¼ ïëì ïëì

ïíðôçðç ïîìôíðí
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ÒÑÌÛÍ ÌÑ ÌØÛ Ú×ÒßÒÝ×ßÔ ÍÌßÌÛÓÛÒÌÍ
Ú±® ¬¸» º·²¿²½·¿´ §»¿® »²¼»¼ íï Ó¿®½¸ îðîð

ïîë

íèò Ý±³³·¬³»²¬ ø½±²¬·²«»¼÷

ø½÷ Ñ°»®¿¬·²¹ ´»¿» ½±³³·¬³»²¬ ó ©¸»®» ¬¸» Ù®±«° · ¿ ´»±® ø½±²¬·²«»¼÷

Ü·½´±«®» ®»¯«·®»¼ ¾§ ÍÚÎÍø×÷ ïóïé

Ì¸» Ù®±«° ¿²¼ Ý±³°¿²§ ´»¿» ±«¬ ª¿®·±« ®»¬¿·´ ¿²¼ ±ºº·½» °¿½» «²¼»® ²±²ó
½¿²½»´´¿¾´» ±°»®¿¬·²¹ ´»¿»ò Ì¸» ´»¿» ¸¿ª» ª¿®§·²¹ ¬»®³ô »½¿´¿¬·±² ½´¿«» ¿²¼
®»²»©¿´ ®·¹¸¬ò

Ì¸» º«¬«®» ³·²·³«³ ´»¿» ®»½»·ª¿¾´» «²¼»® ²±²ó½¿²½»´´¿¾´» ±°»®¿¬·²¹ ´»¿»
½±²¬®¿½¬»¼ º±® ¿¬ ¬¸» »²¼ ±º ¬¸» ®»°±®¬·²¹ °»®·±¼ ¾«¬ ²±¬ ®»½±¹²·»¼ ¿ ®»½»·ª¿¾´»ô
©»®» ¿ º±´´±©æ

Ù®±«° Ý±³°¿²§
îðïç Íü�ððð Íü�ððð

É·¬¸·² ±²» §»¿® ëðôçíë ìèôèìê

×² ¬¸» »½±²¼ ¬± º·º¬¸ §»¿® ·²½´«·ª» èçôèèí èéôèîç

ßº¬»® º·ª» §»¿® èéí èéí

ïìïôêçï ïíéôëìè

íçò Ú·²¿²½·¿´ ®·µ ³¿²¿¹»³»²¬

Ú·²¿²½·¿´ ®·µ º¿½¬±®

Ì¸» Ù®±«°� ¿½¬·ª·¬·» »¨°±» ·¬ ¬± ³¿®µ»¬ ®·µ ø·²½´«¼·²¹ ½«®®»²½§ ®·µ ¿²¼ ·²¬»®»¬ 
®¿¬» ®·µ÷ô ½®»¼·¬ ®·µ ¿²¼ ´·¯«·¼·¬§ ®·µò Ì¸» Ù®±«°� ±ª»®¿´´ ®·µ ³¿²¿¹»³»²¬ ¬®¿¬»¹§ 
»»µ ¬± ³·²·³·» ¿¼ª»®» »ºº»½¬ º®±³ ¬¸» ª±´¿¬·´·¬§ ±º º·²¿²½·¿´ ³¿®µ»¬ ±² ¬¸»
Ù®±«°� º·²¿²½·¿´ °»®º±®³¿²½»ò Ì¸» Ù®±«° «» º·²¿²½·¿´ ·²¬®«³»²¬ «½¸ ¿ 
½«®®»²½§ º±®©¿®¼ ¬± ¸»¼¹» ½»®¬¿·² º·²¿²½·¿´ ®·µ »¨°±«®»ò

Ì¸» Þ±¿®¼ ±º Ü·®»½¬±® · ®»°±²·¾´» º±® »¬¬·²¹ ¬¸» ±¾¶»½¬·ª» ¿²¼ «²¼»®´§·²¹
°®·²½·°´» ±º º·²¿²½·¿´ ®·µ ³¿²¿¹»³»²¬ º±® ¬¸» Ù®±«°ò Ì¸» Þ±¿®¼ Î·µ Ý±³³·¬¬»»
¬¸»² °»®º±®³ ±ª»®·¹¸¬ ®»°±²·¾·´·¬·» ¬± »²«®» ¬¸» º·²¿²½·¿´ ®·µ ¿®» ³¿²¿¹»¼ ·²
¿½½±®¼¿²½» ©·¬¸ ¬¸» ±¾¶»½¬·ª» ¿²¼ «²¼»®´§·²¹ °®·²½·°´» ¿°°®±ª»¼ ¾§ ¬¸» Þ±¿®¼ ±º
Ü·®»½¬±®ò
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ÒÑÌÛÍ ÌÑ ÌØÛ Ú×ÒßÒÝ×ßÔ ÍÌßÌÛÓÛÒÌÍ
Ú±® ¬¸» º·²¿²½·¿´ §»¿® »²¼»¼ íï Ó¿®½¸ îðîð

ïîê

íçò Ú·²¿²½·¿´ ®·µ ³¿²¿¹»³»²¬ ø½±²¬·²«»¼÷

ø¿÷ Ó¿®µ»¬ ®·µ

ø·÷ Ý«®®»²½§ ®·µ

Ì¸» ½«®®»²½§ ¬®¿²¿½¬·±² ®·µ ±º ¬¸» Ù®±«° ¿®·» ³¿·²´§ º®±³ ¬¸»
·²¬»®²¿¬·±²¿´ ³¿·´ ¾«·²»ô ©¸·½¸ ¹»²»®¿¬» ·²°¿§³»²¬ ¿²¼ ±«¬°¿§³»²¬
¼»²±³·²¿¬»¼ ·² º±®»·¹² ½«®®»²½·»ò Ì¸» ½«®®»²½§ »¨°±«®» · °®·³¿®·´§ ·²
Í°»½·¿´ Ü®¿©·²¹ Î·¹¸¬ ø�ÍÜÎ�÷ô Û«®± ø�ÛËÎ�÷ ¿²¼ Ë²·¬»¼ Í¬¿¬» Ü±´´¿® 
ø�ËÍÜ�÷ò ÍÜÎ · ¿² ×²¬»®²¿¬·±²¿´ Ó±²»¬¿®§ Ú«²¼ «²·¬ ±º ¿½½±«²¬ «»¼ º±® 
ª¿´«·²¹ ·²¬»®²¿¬·±²¿´ ¬®¿²¿½¬·±²ô ©¸·½¸ · ¼»º·²»¼ ·² ¬»®³ ±º ¿ ¾¿µ»¬ ±º
½«®®»²½·»ò Ì¸» ¿½¬«¿´ »¬¬´»³»²¬ · «¾¬¿²¬·¿´´§ ·² ÛËÎ ¿²¼ ËÍÜò Ì¸»
Ù®±«° «» º±®»·¹² ½«®®»²½§ °«®½¸¿» ¿²¼ ½«®®»²½§ º±®©¿®¼ ¬± ³¿²¿¹»
¬¸» ½«®®»²½§ ®·µò Ì¸»» ·²¬®«³»²¬ ¿®» «»¼ ³¿·²´§ ¬± ¸»¼¹» «²¼»®´§·²¹
»¨°±«®» ¿²¼ ¬¸» ·²¬®«³»²¬ ¿®» ²±¬ »²¬»®»¼ ·²¬± º±® °»½«´¿¬·ª»
®»¿±²ò

×² ¿¼¼·¬·±²ô ¬¸» Ù®±«° · »¨°±»¼ ¬± ½«®®»²½§ ¬®¿²´¿¬·±² ®·µ ±² ²»¬ ¿»¬
·² º±®»·¹² «¾·¼·¿®·»ô ¿±½·¿¬»¼ ½±³°¿²·» ¿²¼ ¶±·²¬ ª»²¬«®»ò Ý«®®»²½§
»¨°±«®» ¬± ¬¸» ²»¬ ¿»¬ ·² º±®»·¹² «¾·¼·¿®·» ¿²¼ ¿±½·¿¬»¼
½±³°¿²·» ©¸»®» ¿ ¼·ª»¬³»²¬ · ²±¬ º±®»»»¿¾´» · ²±¬ ¸»¼¹»¼ ¾§ ¬¸»
Ù®±«°ò

Ù®±«° Ì®»¿«®§� ®·µ ³¿²¿¹»³»²¬ °±´·½§ · ¬± ¸»¼¹» °´¿²²»¼ ¼·ª»¬³»²¬ 
±º ±ª»®»¿ ·²ª»¬³»²¬ «·²¹ ½«®®»²½§ º±®©¿®¼ ¬± ³¿²¿¹» ¬¸» ½«®®»²½§
®·µò Ì¸»» ·²¬®«³»²¬ ¿®» «»¼ ³¿·²´§ ¬± ¸»¼¹» «²¼»®´§·²¹ »¨°±«®»
¿²¼ ¬¸» ·²¬®«³»²¬ ¿®» ²±¬ »²¬»®»¼ ·²¬± º±® °»½«´¿¬·ª» ®»¿±²ò
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Í×ÒÙßÐÑÎÛ ÐÑÍÌ Ô×Ó×ÌÛÜ
ßÒÜ ×ÌÍ ÍËÞÍ×Ü×ßÎ×ÛÍ

ÒÑÌÛÍ ÌÑ ÌØÛ Ú×ÒßÒÝ×ßÔ ÍÌßÌÛÓÛÒÌÍ
Ú±® ¬¸» º·²¿²½·¿´ §»¿® »²¼»¼ íï Ó¿®½¸ îðîð

ïîé

íçò Ú·²¿²½·¿´ ®·µ ³¿²¿¹»³»²¬ ø½±²¬·²«»¼÷

ø¿÷ Ó¿®µ»¬ ®·µ ø½±²¬·²«»¼÷

ø·÷ Ý«®®»²½§ ®·µ ø½±²¬·²«»¼÷

   Ì¸» Ù®±«°� ½«®®»²½§ »¨°±«®» ¾¿»¼ ±² ¬¸» ·²º±®³¿¬·±² °®±ª·¼»¼ ¬± µ»§ 
³¿²¿¹»³»²¬ · ¿ º±´´±©æ

ÍÙÜ ÍÜÎ ÛËÎ ËÍÜ ØÕÜ ßËÜ ÓÇÎ ÎÓÞ Ñ¬¸»® Ì±¬¿´

Íüùððð Íüùððð Íüùððð Íüùððð Íüùððð Íüùððð Íüùððð Íüùððð Íüùððð Íüùððð

Ù®±«°

îðîð

Ú·²¿²½·¿´ ¿»¬

Ý¿¸ ¿²¼ ½¿¸ »¯«·ª¿´»²¬ íçîôîçð ó ìôíçì ëìôëðë ìôèîç ïïôêìì ïôéêç éðð îîôèêê ìçîôççé

Ì®¿¼» ¿²¼ ±¬¸»® ®»½»·ª¿¾´» ïéìôéîç êôíìè èôçðï ïêð ëôéëè îðôëðí ïôçêð íëôíðì ïéôðìë îéðôéðè

Ñ¬¸»® º·²¿²½·¿´ ¿»¬ îôêðé ó ïôëðç ïé ïôíïï ïêð íëç ó ëôïíé ïïôïðð

Ú·²¿²½·¿´ ¿»¬ îèôêðë ó ó ó ó ó ó éêôìêï îéê ïðëôíìî

Ü»®·ª¿¬·ª» º·²¿²½·¿´ ·²¬®«³»²¬ ó ó ó îôðéè ó ó ó ó íï îôïðç

ëçèôîíï êôíìè ïìôèðì ëêôéêð ïïôèçè íîôíðé ìôðèè ïïîôìêë ìëôíëë èèîôîëê

Ú·²¿²½·¿´ ´·¿¾·´·¬·»

Ü»®·ª¿¬·ª» º·²¿²½·¿´ ·²¬®«³»²¬ ó ó øëëí÷ ó øïì÷ ó ó ó øíêë÷ øçíî÷

Þ±®®±©·²¹ øíêðôíìë÷ ó ó ó ó ó øìôðéç÷ ó ó øíêìôìîì÷

Ô»¿» ´·¿¾·´·¬·» øìëôïéð÷ ó øíðî÷ ó øéôíéí÷ øîëôçëé÷ øïôïíë÷ ó øêôîîç÷ øèêôïêê÷

Ì®¿¼» ¿²¼ ±¬¸»® °¿§¿¾´» øïéçôíîê÷ øîèíôçíé÷ øëôìíï÷ øíïë÷ øíôïïï÷ øïçôîíï÷ øîôðèç÷ øïôïíî÷ øîíôêíé÷ øëïèôîðç÷

øëèìôèìï÷ øîèíôçíé÷ øêôîèê÷ øíïë÷ øïðôìçè÷ øìëôïèè÷ øéôíðí÷ øïôïíî÷ øíðôîíï÷ øçêçôéíï÷

Ò»¬ º·²¿²½·¿´
¿»¬ñø´·¿¾·´·¬·»÷ ïíôíçð øîééôëèç÷ èôëïè ëêôììë ïôìðð øïîôèèï÷ øíôîïë÷ ïïïôííí ïëôïîì

Ô»æ Ò»¬ º·²¿²½·¿´ ¿»¬ ñ

ø´·¿¾·´·¬·»÷ ¼»²±³·²¿¬»¼

·² ¬¸» ®»°»½¬·ª» »²¬·¬·»ù

º«²½¬·±²¿´ ½«®®»²½·» ïíôíçð ó êôëðí ïëé ïôêíï øïíôïíî÷ øîôëçï÷ îôçéë ïíôèìí

ß¼¼ñø´»÷æ Ý«®®»²½§ º±®©¿®¼ ó ïíêôèíë ó øìçôîíé÷ ó ó ó ó ó

Ý«®®»²½§ »¨°±«®» ó øïìðôéëì÷ îôðïë éôðëï øîíï÷ îëï øêîì÷ ïðèôíëè ïôîèï
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ïîè

íçò Ú·²¿²½·¿´ ®·µ ³¿²¿¹»³»²¬ ø½±²¬·²«»¼÷

ø¿÷ Ó¿®µ»¬ ®·µ ø½±²¬·²«»¼÷

ø·÷ Ý«®®»²½§ ®·µ ø½±²¬·²«»¼÷

ÍÙÜ ÍÜÎ ÛËÎ ËÍÜ ØÕÜ ßËÜ ÓÇÎ ÎÓÞ Ñ¬¸»® Ì±¬¿´

Íüùððð Íüùððð Íüùððð Íüùððð Íüùððð Íüùððð Íüùððð Íüùððð Íüùððð Íüùððð

Ù®±«°

îðïç

Ú·²¿²½·¿´ ¿»¬

Ý¿¸ ¿²¼ ½¿¸ »¯«·ª¿´»²¬ íïéôèéî ó ëôéðë îíôçðê ëôêìì ïìôîðï îôèëë ïôïêí îðôèéì íçîôîîð

Ì®¿¼» ¿²¼ ±¬¸»® ®»½»·ª¿¾´» ïéìôíðé éôðìð èôëèë íîôíèð ìôçìè îîôëïë ïôîçî íôìîê ïéôççí îéîôìèê

Ñ¬¸»® º·²¿²½·¿´ ¿»¬ îôèîé ó ïôëîî ïôççð ïôîêì ëðð íéî ó íôëëè ïîôðíí

Ú·²¿²½·¿´ ¿»¬ íëôèèî ó ó ó ó ó ó éêôèèð îëé ïïíôðïç

Ü»®·ª¿¬·ª» º·²¿²½·¿´ ·²¬®«³»²¬ ó ó ó ó ó îð ïê ó îî ëè

ëíðôèèè éôðìð ïëôèïî ëèôîéê ïïôèëê íéôîíê ìôëíë èïôìêç ìîôéðì éèçôèïê

Ú·²¿²½·¿´ ´·¿¾·´·¬·»

Ü»®·ª¿¬·ª» º·²¿²½·¿´ ·²¬®«³»²¬ ó ó øêê÷ øîéî÷ ó ó ó ó øïðî÷ øììð÷

Þ±®®±©·²¹ øîîîôðëé÷ ó ó øêìôèêí÷ ó ó øíôçëê÷ ó ó øîçðôèéê÷

Ì®¿¼» ¿²¼ ±¬¸»® °¿§¿¾´» øïêèôíêì÷ øîîéôçîì÷ øëôíëï÷ øëîôçíí÷ øîôîèî÷ øïêôèçê÷ øïôêêï÷ øïôïíè÷ øîíôëèé÷ øëððôïíê÷

øíçðôìîï÷ øîîéôçîì÷ øëôìïé÷ øïïèôðêè÷ øîôîèî÷ øïêôèçê÷ øëôêïé÷ øïôïíè÷ øîíôêèç÷ øéçïôìëî÷

Ò»¬ º·²¿²½·¿´
¿»¬ñø´·¿¾·´·¬·»÷ ïìðôìêé øîîðôèèì÷ ïðôíçë øëçôéçî÷ çôëéì îðôíìð øïôðèî÷ èðôííï ïçôðïë

Ô»æ Ò»¬ º·²¿²½·¿´ ¿»¬ ñ

ø´·¿¾·´·¬·»÷ ¼»²±³·²¿¬»¼

·² ¬¸» ®»°»½¬·ª» »²¬·¬·»ù

º«²½¬·±²¿´ ½«®®»²½·» ïìðôìêé ó éôíèð øèðôéêè÷ çôëçî ïçôèìë øçèí÷ íôìëï ïéôîîï

ß¼¼ñø´»÷æ Ý«®®»²½§ º±®©¿®¼ ó ïììôèïì ó øïíôîîç÷ ó øéðì÷ ó ó ó

Ý«®®»²½§ »¨°±«®» ó øéêôðéð÷ íôðïë éôéìé øïè÷ øîðç÷ øçç÷ éêôèèð ïôéçì
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ÒÑÌÛÍ ÌÑ ÌØÛ Ú×ÒßÒÝ×ßÔ ÍÌßÌÛÓÛÒÌÍ
Ú±® ¬¸» º·²¿²½·¿´ §»¿® »²¼»¼ íï Ó¿®½¸ îðîð

ïîç

íçò Ú·²¿²½·¿´ ®·µ ³¿²¿¹»³»²¬ ø½±²¬·²«»¼÷

ø¿÷ Ó¿®µ»¬ ®·µ ø½±²¬·²«»¼÷

ø·÷ Ý«®®»²½§ ®·µ ø½±²¬·²«»¼÷

Ì¸» Ý±³°¿²§� ½«®®»²½§ »¨°±«®» ¾¿»¼ ±² ¬¸» ·²º±®³¿¬·±² °®±ª·¼»¼ ¬± 
µ»§ ³¿²¿¹»³»²¬ · ¿ º±´´±©æ

ÍÙÜ ÍÜÎ ÛËÎ ËÍÜ ØÕÜ ßËÜ ÓÇÎ ÎÓÞ Ñ¬¸»® Ì±¬¿´

Íüùððð Íüùððð Íüùððð Íüùððð Íü�ððð Íüùððð Íüùððð Í�ððð Íüùððð Íüùððð 

Ý±³°¿²§

îðîð

Ú·²¿²½·¿´ ¿»¬

Ý¿¸ ¿²¼ ½¿¸ »¯«·ª¿´»²¬ íèðôðïê ó èéé ìçôçìí ê ïðç ó ó ïðë ìíïôðëê

Ì®¿¼» ¿²¼ ±¬¸»® ®»½»·ª¿¾´» ìïèôîìî êôíìè ó ó ó ïôêïî éôðïê íïôèçé ó ìêëôïïë

Ñ¬¸»® º·²¿²½·¿´ ¿»¬ ïôéèð ó ó ó ó ó ó ó ó ïôéèð

Ú·²¿²½·¿´ ¿»¬ îèôêðë ó ó ó ó ó ó ó ó îèôêðë

Ü»®·ª¿¬·ª» º·²¿²½·¿´ ·²¬®«³»²¬ ó ó îôðéè ó íï îôïðç

èîèôêìí êôíìè èéé ëîôðîï ê ïôéîï éôðïê íïôèçé ïíê çîèôêêë

Ú·²¿²½·¿´ ´·¿¾·´·¬·»

Ü»®·ª¿¬·ª» º·²¿²½·¿´ ·²¬®«³»²¬ ó ó øëëí÷ ó øïì÷ ó ó ó øíêë÷ øçíî÷

Þ±®®±©·²¹ øíìçôéëð÷ ó ó ó ó ó ó ó ó øíìçôéëð÷

Ô»¿» ´·¿¾·´·¬·» øîïôìêð÷ ó ó ó ó ó ó ó ó øîïôìêð÷

Ì®¿¼» ¿²¼ ±¬¸»® °¿§¿¾´» øïéëôêìé÷ øîèíôçíé÷ ó ó ó ó ó ó ó øìëçôëèì÷

øëìêôèëé÷ øîèíôçíé÷ øëëí÷ ó øïì÷ ó ó ó øíêë÷ øèíïôéîê÷

Ò»¬ º·²¿²½·¿´ ¿»¬ñø´·¿¾·´·¬·»÷ îèïôéèê øîééôëèç÷ íîì ëîôðîï øè÷ ïôéîï éôðïê íïôèçé øîîç÷

Ô»æ Ò»¬ º·²¿²½·¿´ ¿»¬ ñ

ø´·¿¾·´·¬·»÷ ¼»²±³·²¿¬»¼

·² ¬¸» ®»°»½¬·ª» »²¬·¬·»ù

º«²½¬·±²¿´ ½«®®»²½·» îèïôéèê ó ó ó ó ó ó ó ó

ß¼¼ñø´»÷æ Ý«®®»²½§ º±®©¿®¼ ó ïíêôèíë ó øìçôîíé÷ ó ó ó ó ó

Ý«®®»²½§ »¨°±«®» ó øïìðôéëì÷ íîì îôéèì øè÷ ïôéîï éôðïê íïôèçé øîîç÷
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ÒÑÌÛÍ ÌÑ ÌØÛ Ú×ÒßÒÝ×ßÔ ÍÌßÌÛÓÛÒÌÍ
Ú±® ¬¸» º·²¿²½·¿´ §»¿® »²¼»¼ íï Ó¿®½¸ îðîð

ïíð

íçò Ú·²¿²½·¿´ ®·µ ³¿²¿¹»³»²¬ ø½±²¬·²«»¼÷

ø¿÷ Ó¿®µ»¬ ®·µ ø½±²¬·²«»¼÷

ø·÷ Ý«®®»²½§ ®·µ ø½±²¬·²«»¼÷

ÍÙÜ ÍÜÎ ÛËÎ ËÍÜ ßËÜ ÓÇÎ Ñ¬¸»® Ì±¬¿´

Íüùððð Íüùððð Íüùððð Íüùððð Íüùððð Íüùððð Íüùððð Íüùððð

Ý±³°¿²§

îðïç

Ú·²¿²½·¿´ ¿»¬

Ý¿¸ ¿²¼ ½¿¸ »¯«·ª¿´»²¬ íïðôðèí ó ïôîèï ïèôèìê ï ó ëë ííðôîêê

Ì®¿¼» ¿²¼ ±¬¸»® ®»½»·ª¿¾´» ìíëôèçé éôðìð ó ó êèí êôéëî ó ìëðôíéî

Ñ¬¸»® º·²¿²½·¿´ ¿»¬ ïôèèé ó ó ó ó ó ó ïôèèé

Ú·²¿²½·¿´ ¿»¬ íëôèèî ó ó ó ó ó ó íëôèèî

Ü»®·ª¿¬·ª» º·²¿²½·¿´ ·²¬®«³»²¬ ó ó ó ó îð ïê îî ëè

éèíôéìç éôðìð ïôîèï ïèôèìê éðì êôéêè éé èïèôìêë

Ú·²¿²½·¿´ ´·¿¾·´·¬·»

Ü»®·ª¿¬·ª» º·²¿²½·¿´ ·²¬®«³»²¬ ó ó øêê÷ øîéî÷ ó ó øïðî÷ øììð÷

Þ±®®±©·²¹ øîððôéçê÷ ó ó øêéôéèë÷ ó ó ó øîêèôëèï÷

Ì®¿¼» ¿²¼ ±¬¸»® °¿§¿¾´» øïèïôíïï÷ øîîéôçîì÷ ó ó ó ó ó øìðçôîíë÷

øíèîôïðé÷ øîîéôçîì÷ øêê÷ øêèôðëé÷ ó ó øïðî÷ øêéèôîëê÷

Ò»¬ º·²¿²½·¿´ ¿»¬ñø´·¿¾·´·¬·»÷ ìðïôêìî øîîðôèèì÷ ïôîïë øìçôîïï÷ éðì êôéêè øîë÷

Ô»æ Ò»¬ º·²¿²½·¿´ ¿»¬ ñ

ø´·¿¾·´·¬·»÷

¼»²±³·²¿¬»¼

×² ¬¸» ®»°»½¬·ª»

»²¬·¬·»ù

º«²½¬·±²¿´ ½«®®»²½·» ìðïôêìî ó ó ó ó ó ó

ß¼¼ñø´»÷æ Ý«®®»²½§ º±®©¿®¼ ó ïììôèïì ó øïíôîîç÷ øéðì÷ ó ó

Ý«®®»²½§ »¨°±«®» ó øéêôðéð÷ ïôîïë øêîôììð÷ ó êôéêè øîë÷

II-133



Í×ÒÙßÐÑÎÛ ÐÑÍÌ Ô×Ó×ÌÛÜ
ßÒÜ ×ÌÍ ÍËÞÍ×Ü×ßÎ×ÛÍ

ÒÑÌÛÍ ÌÑ ÌØÛ Ú×ÒßÒÝ×ßÔ ÍÌßÌÛÓÛÒÌÍ
Ú±® ¬¸» º·²¿²½·¿´ §»¿® »²¼»¼ íï Ó¿®½¸ îðîð

ïíï

íçò Ú·²¿²½·¿´ ®·µ ³¿²¿¹»³»²¬ ø½±²¬·²«»¼÷

ø¿÷ Ó¿®µ»¬ ®·µ ø½±²¬·²«»¼÷

ø·÷ Ý«®®»²½§ ®·µ ø½±²¬·²«»¼÷

×º ¬¸» ÍÜÎ ½¸¿²¹» ¿¹¿·²¬ ¬¸» ÍÙÜ ¾§ ïû øîðïçæ ïû÷ ©·¬¸ ¿´´ ±¬¸»®
ª¿®·¿¾´» ¾»·²¹ ¸»´¼ ½±²¬¿²¬ô ¬¸» »ºº»½¬ ¿®··²¹ º®±³ ¬¸» ²»¬ º·²¿²½·¿´
´·¿¾·´·¬§ñ¿»¬ °±·¬·±² ©·´´ ¾» ¿ º±´´±©æ

×²½®»¿»ñø¼»½®»¿»÷
Ð®±º·¬ ¾»º±®» ¬¿¨

îðîð îðïç
Íüùððð Íüùððð

Ù®±«° ¿²¼ Ý±³°¿²§
ÍÜÎ ¿¹¿·²¬ ÍÙÜ
ó ¬®»²¹¬¸»²»¼ øïôìðè÷ øéêï÷
ó ©»¿µ»²»¼ ïôìðè éêï

×º ¬¸» ÛËÎ ½¸¿²¹» ¿¹¿·²¬ ¬¸» ÍÙÜ ¾§ îû øîðïçæ îû÷ ©·¬¸ ¿´´ ±¬¸»®
ª¿®·¿¾´» ¾»·²¹ ¸»´¼ ½±²¬¿²¬ô ¬¸» »ºº»½¬ ¿®··²¹ º®±³ ¬¸» ²»¬ º·²¿²½·¿´
¿»¬ñ´·¿¾·´·¬§ °±·¬·±² ©·´´ ¾» ¿ º±´´±©æ

×²½®»¿»ñø¼»½®»¿»÷
Ð®±º·¬ ¾»º±®» ¬¿¨

îðîð îðïç
Íüùððð Íüùððð

Ù®±«°
ÛËÎ ¿¹¿·²¬ ÍÙÜ
ó ¬®»²¹¬¸»²»¼ ìð êð
ó ©»¿µ»²»¼ øìð÷ øêð÷

Ý±³°¿²§
ÛËÎ ¿¹¿·²¬ ÍÙÜ
ó ¬®»²¹¬¸»²»¼ ê îì
ó ©»¿µ»²»¼ øê÷ øîì÷
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ÒÑÌÛÍ ÌÑ ÌØÛ Ú×ÒßÒÝ×ßÔ ÍÌßÌÛÓÛÒÌÍ
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ïíî

íçò Ú·²¿²½·¿´ ®·µ ³¿²¿¹»³»²¬ ø½±²¬·²«»¼÷

ø¿÷ Ó¿®µ»¬ ®·µ ø½±²¬·²«»¼÷

ø·÷ Ý«®®»²½§ ®·µ ø½±²¬·²«»¼÷

×º ¬¸» ËÍÜ ½¸¿²¹» ¿¹¿·²¬ ¬¸» ÍÙÜ ¾§ íû øîðïçæ íû÷ ©·¬¸ ¿´´ ±¬¸»®
ª¿®·¿¾´» ¾»·²¹ ¸»´¼ ½±²¬¿²¬ô ¬¸» »ºº»½¬ ¿®··²¹ º®±³ ¬¸» ²»¬ º·²¿²½·¿´
¿»¬ñ´·¿¾·´·¬§ °±·¬·±² ©·´´ ¾» ¿ º±´´±©æ

×²½®»¿»ñø¼»½®»¿»÷
Ð®±º·¬ ¾»º±®» ¬¿¨

îðîð îðïç
Íüùððð Íüùððð

Ù®±«°
ËÍÜ ¿¹¿·²¬ ÍÙÜ
ó ¬®»²¹¬¸»²»¼ îïî îíî
ó ©»¿µ»²»¼ øîïî÷ øîíî÷

Ý±³°¿²§
ËÍÜ ¿¹¿·²¬ ÍÙÜ
ó ¬®»²¹¬¸»²»¼ èì øïôèéí÷
ó ©»¿µ»²»¼ øèì÷ ïôèéí

Ì¸» ³¿¬»®·¿´ ¾¿´¿²½» ¼»²±³·²¿¬»¼ ·² ÎÓÞ · ¿®··²¹ º®±³ º·²¿²½·¿´ ¿»¬
¿¬ º¿·® ª¿´«» ¬¸®±«¹¸ ±¬¸»® ½±³°®»¸»²·ª» ·²½±³»ò ×º ¬¸» ÎÓÞ ½¸¿²¹»
¿¹¿·²¬ ¬¸» ÍÙÜ ¾§ íû øîðïçæ íû÷ ©·¬¸ ¿´´ ±¬¸»® ª¿®·¿¾´» ¾»·²¹ ¸»´¼
½±²¬¿²¬ô ¬¸» »ºº»½¬ ¿®··²¹ º®±³ ¬¸» ²»¬ º·²¿²½·¿´ ¿»¬ñ´·¿¾·´·¬§ °±·¬·±² ©·´´
¾» ¿ º±´´±©æ

×²½®»¿»ñø¼»½®»¿»÷
Ñ¬¸»® ½±³°®»¸»²·ª» ·²½±³»

îðîð îðïç
Íüùððð Íüùððð

Ù®±«°
ÎÓÞ ¿¹¿·²¬ ÍÙÜ
ó ¬®»²¹¬¸»²»¼ îôîçì îôíðê
ó ©»¿µ»²»¼ øîôîçì÷ øîôíðê÷
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ÒÑÌÛÍ ÌÑ ÌØÛ Ú×ÒßÒÝ×ßÔ ÍÌßÌÛÓÛÒÌÍ
Ú±® ¬¸» º·²¿²½·¿´ §»¿® »²¼»¼ íï Ó¿®½¸ îðîð

ïíí

íçò Ú·²¿²½·¿´ ®·µ ³¿²¿¹»³»²¬ ø½±²¬·²«»¼÷

ø¿÷ Ó¿®µ»¬ ®·µ ø½±²¬·²«»¼÷

ø··÷ ×²¬»®»¬ ®¿¬» ®·µ

×²¬»®»¬ ®¿¬» ®·µ · ¬¸» ®·µ ¬¸¿¬ ¬¸» º¿·® ª¿´«» ±º ¿ º·²¿²½·¿´ ·²¬®«³»²¬ ©·´´
º´«½¬«¿¬» ¼«» ¬± ½¸¿²¹» ·² ³¿®µ»¬ ·²¬»®»¬ ®¿¬»ò ß ¬¸» Ù®±«° ¸¿ ²±
·¹²·º·½¿²¬ ª¿®·¿¾´» ·²¬»®»¬ó¾»¿®·²¹ ¿»¬ô ¬¸» Ù®±«°� ·²¬»®»¬ ·²½±³» 
¿²¼ ±°»®¿¬·²¹ ½¿¸ º´±© ¿®» «¾¬¿²¬·¿´´§ ·²¼»°»²¼»²¬ ±º ½¸¿²¹» ·²
³¿®µ»¬ ·²¬»®»¬ ®¿¬»ò

   Ì¸» Ù®±«°� °±´·½§ · ¬± ³·²·³·» ¬¸» ·²¬»®»¬ »¨°»²» ½±²·¬»²¬ ©·¬¸ 
³¿·²¬¿·²·²¹ ¿² ¿½½»°¬¿¾´» ´»ª»´ ±º »¨°±«®» ¬± ·²¬»®»¬ ®¿¬» º´«½¬«¿¬·±²ò ß
¬¿®¹»¬ ³·¨ ±º º·¨»¼ ¿²¼ º´±¿¬·²¹ ¼»¾¬ ¾¿»¼ ±² ¬¸» ¿»³»²¬ ±º ·²¬»®»¬
®¿¬» ¬®»²¼ · «»¼ ¬± ¿½¸·»ª» ¬¸· ±¾¶»½¬·ª»ò Ì¸» Ù®±«° ©¿ »¨°±»¼ ¬±
·²¬»®»¬ ®¿¬» ®·µ º®±³ ·¬ ¾±®®±©·²¹ øÒ±¬» îç÷ ©¸·½¸ ¾»¿® ·²¬»®»¬ ®¿²¹·²¹
º®±³ ïòîû ¬± íòëû øîðïçæ ïòïû ¬± íòëû÷ò

Ú±® ¬¸» º·²¿²½·¿´ §»¿® »²¼»¼ íï Ó¿®½¸ îðîðô ·º ¬¸» ·²¬»®»¬ ®¿¬» ¸¿¼
·²½®»¿»¼ ñ ¼»½®»¿»¼ ¾§ ïû øîðïçæ ïû÷ ©·¬¸ ¿´´ ±¬¸»® ª¿®·¿¾´»ô ¾»·²¹
¸»´¼ ½±²¬¿²¬ô °®±º·¬ ¾»º±®» ¬¿¨ ©·´´ ¼»½®»¿»ñ·²½®»¿» ¾§ Íüíòê ³·´´·±²
øîðïçæ Íüðòç ³·´´·±²÷ò

ø···÷ Û¯«·¬§ °®·½» ®·µ ³¿²¿¹»³»²¬

Ì¸» Ù®±«° · »¨°±»¼ ¬± »¯«·¬§ ®·µ ¿®··²¹ º®±³ »¯«·¬§ ·²ª»¬³»²¬
½´¿·º·»¼ ¿ ¿¬ ÚÊÌÑÝ×ò Û¯«·¬§ ·²ª»¬³»²¬ ³»¿«®»¼ ¿¬ ÚÊÌÑÝ× ¿®» ¸»´¼
º±® ¬®¿¬»¹·½ ®¿¬¸»® ¬¸¿² ¬®¿¼·²¹ °«®°±»ò Ì¸» Ù®±«° ¼±» ²±¬ ¿½¬·ª»´§
¬®¿¼» «½¸ ·²ª»¬³»²¬ò

Ú«®¬¸»® ¼»¬¿·´ ±º ¬¸»» »¯«·¬§ ·²ª»¬³»²¬ ½¿² ¾» º±«²¼ ·² Ò±¬» ïêò

Ì¸» »²·¬·ª·¬§ ¿²¿´§» ¾»´±© ¸¿ª» ¾»»² ¼»¬»®³·²»¼ ¾¿»¼ ±² ¬¸»
»¨°±«®» ¬± »¯«·¬§ °®·½» ®·µ ¿¬ ¬¸» »²¼ ±º ¬¸» ®»°±®¬·²¹ °»®·±¼ò

×² ®»°»½¬ ±º »¯«·¬§ ·²ª»¬³»²¬ ¿¬ ÚÊÌÑÝ×ô ·º ¬¸» ·²°«¬ ¬± ¬¸» ª¿´«¿¬·±²
³±¼»´ ¸¿¼ ¾»»² ïðû ¸·¹¸»®ñ´±©»® ©¸·´» ¿´´ ±¬¸»® ª¿®·¿¾´» ©»®» ¸»´¼
½±²¬¿²¬ô ¬¸» Ù®±«°� º¿·® ª¿´«» ®»»®ª» ©±«´¼ ·²½®»¿»ñ¼»½®»¿» ¾§ Íüèòï 
³·´´·±² øîðïçæ Íüèòî ³·´´·±²÷ò
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ÒÑÌÛÍ ÌÑ ÌØÛ Ú×ÒßÒÝ×ßÔ ÍÌßÌÛÓÛÒÌÍ
Ú±® ¬¸» º·²¿²½·¿´ §»¿® »²¼»¼ íï Ó¿®½¸ îðîð

ïíì

íçò Ú·²¿²½·¿´ ®·µ ³¿²¿¹»³»²¬ ø½±²¬·²«»¼÷

ø¾÷ Ñª»®ª·»© ±º ¬¸» Ù®±«°� »¨°±«®» ¬± ½®»¼·¬ ®·µ 

Ý®»¼·¬ ®·µ ®»º»® ¬± ¬¸» ®·µ ¬¸¿¬ ¿ ½±«²¬»®°¿®¬§ ©·´´ ¼»º¿«´¬ ±² ·¬ ½±²¬®¿½¬«¿´
±¾´·¹¿¬·±² ®»«´¬·²¹ ·² º·²¿²½·¿´ ´± ¬± ¬¸» Ù®±«°ò ß ¿¬ íï Ó¿®½¸ îðîðô ¬¸»
Ù®±«°� ³¿¨·³«³ »¨°±«®» ¬± ½®»¼·¬ ®·µ ©·¬¸±«¬ ¬¿µ·²¹ ·²¬± ¿½½±«²¬ ¿²§ 
½±´´¿¬»®¿´ ¸»´¼ ±® ±¬¸»® ½®»¼·¬ »²¸¿²½»³»²¬ô ©¸·½¸ ©·´´ ½¿«» ¿ º·²¿²½·¿´ ´± ¬±
¬¸» Ù®±«° ¼«» ¬± º¿·´«®» ¬± ¼·½¸¿®¹» ¿² ±¾´·¹¿¬·±² ¾§ ¬¸» ½±«²¬»®°¿®¬·» ¿®·»
º®±³ ¬¸» ½¿®®§·²¹ ¿³±«²¬ ±º ¬¸» ®»°»½¬·ª» ®»½±¹²·»¼ º·²¿²½·¿´ ¿»¬ ¿ ¬¿¬»¼
·² ¬¸» ½±²±´·¼¿¬»¼ ¬¿¬»³»²¬ ±º º·²¿²½·¿´ °±·¬·±²ò

Ì¸» ½®»¼·¬ ®·µ º±® ¬®¿¼» ®»½»·ª¿¾´» ¾¿»¼ ±² ¬¸» ·²º±®³¿¬·±² °®±ª·¼»¼ ¬± µ»§
³¿²¿¹»³»²¬ · ¿ º±´´±©æ

Ù®±«° Ý±³°¿²§
îðîð îðïç îðîð îðïç

Íü�ððð Íü�ððð Íü�ððð Íü�ððð
Þ§ ¹»±¹®¿°¸·½¿´ ¿®»¿
Í·²¹¿°±®» êêôïìé êíôêîë ìëôíïï ëïôèìí
Ñ¬¸»® ½±«²¬®·» ïèîôëðè ïçëôìçé ïìçôëçé ïîìôçèî

îìèôêëë îëçôïîî ïçìôçðè ïéêôèîë

Þ§ ¬§°» ±º ½«¬±³»®
Î»´¿¬»¼ °¿®¬·» ïôçéð îôîçí èôîçï ïíôçìð
Ò±²ó®»´¿¬»¼ °¿®¬·»æ
ó Ù±ª»®²³»²¬ ¾±¼·» îôìðê îôçðî îôìðë îôçðï
ó Þ¿²µ ëôèëê êôïïé ëôêïé ëôçëê
ó Ñª»®»¿ °±¬¿´

¿¼³·²·¬®¿¬·±² êôèçð êôçðí êôèçð êôçðí
ó Ñ¬¸»® ½±³°¿²·» îíïôëíí îìðôçðé ïéïôéðë ïìéôïîë

îìèôêëë îëçôïîî ïçìôçðè ïéêôèîë

ø·÷ Ì®¿¼» ®»½»·ª¿¾´»

Ì¸» Ù®±«° «» ¿ °®±ª··±² ³¿¬®·¨ ¬± ³»¿«®» ¬¸» ´·º»¬·³» »¨°»½¬»¼ ½®»¼·¬
´± º±® ¬®¿¼» ®»½»·ª¿¾´»ò

×² ³»¿«®·²¹ ¬¸» »¨°»½¬»¼ ½®»¼·¬ ´±»ô ¬®¿¼» ®»½»·ª¿¾´» ¿®» ¹®±«°»¼ ¾¿»¼
±² ·³·´¿® ½®»¼·¬ ®·µ ½¸¿®¿½¬»®·¬·½ ¿²¼ ¼¿§ °¿¬ ¼«»ò ×² ½¿´½«´¿¬·²¹ ¬¸»
»¨°»½¬»¼ ½®»¼·¬ ´± ®¿¬»ô ¬¸» Ù®±«° ½±²·¼»® ¸·¬±®·½¿´ ´± ®¿¬» º±® »¿½¸
½¿¬»¹±®§ ±º ½«¬±³»® «²¼»® »¿½¸ ¾«·²»ò
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ÒÑÌÛÍ ÌÑ ÌØÛ Ú×ÒßÒÝ×ßÔ ÍÌßÌÛÓÛÒÌÍ
Ú±® ¬¸» º·²¿²½·¿´ §»¿® »²¼»¼ íï Ó¿®½¸ îðîð

ïíë

íçò Ú·²¿²½·¿´ ®·µ ³¿²¿¹»³»²¬ ø½±²¬·²«»¼÷

ø¾÷ Ñª»®ª·»© ±º ¬¸» Ù®±«°� »¨°±«®» ¬± ½®»¼·¬ ®·µ ø½±²¬·²«»¼÷ 

ø·÷ Ì®¿¼» ®»½»·ª¿¾´» ø½±²¬·²«»¼÷

ß ¬®¿¼» ®»½»·ª¿¾´» · ©®·¬¬»² ±ºº ©¸»² ¬¸»®» · ·²º±®³¿¬·±² ·²¼·½¿¬·²¹ ¬¸¿¬ ¬¸»
¼»¾¬±® · ·² »ª»®» º·²¿²½·¿´ ¼·ºº·½«´¬§ ¿²¼ ¬¸»®» · ²± ®»¿´·¬·½ °®±°»½¬ ±º
®»½±ª»®§ò É¸»®» ®»½»·ª¿¾´» ¿®» ©®·¬¬»² ±ººô ¬¸» Ù®±«° ½±²¬·²«» ¬± »²¹¿¹»
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Ù®±«° Þ«·²»
Íü�ððð

îðîð

Î»ª»²«»æ
ó Û¨¬»®²¿´ èèôèèë

Ô± ±² ±°»®¿¬·²¹ ¿½¬·ª·¬·» øïïôðíí÷

îðïç ø®»¬¿¬»¼÷

Î»ª»²«»æ
ó Û¨¬»®²¿´ îííôìðë

Ô± ±² ±°»®¿¬·²¹ ¿½¬·ª·¬·» øìêôïèé÷

Í¿´» ¾»¬©»»² »¹³»²¬ ¿®» ½¿®®·»¼ ±«¬ ¿¬ ¿®³� ´»²¹¬¸ò  Ì¸» ®»ª»²«» º®±³ »¨¬»®²¿´ 
°¿®¬·» ®»°±®¬»¼ ¬± ¬¸» ÝÑÜÓ · ³»¿«®»¼ ·² ¿ ³¿²²»® ½±²·¬»²¬ ©·¬¸ ¬¸¿¬ ·² ¬¸»
¬¿¬»³»²¬ ±º ½±³°®»¸»²·ª» ·²½±³»ò

Î»½±²½·´·¿¬·±² ±º Í»¹³»²¬ °®±º·¬

Ì¸» ÝÑÜÓ ¿»» ¬¸» °»®º±®³¿²½» ±º ¬¸» ±°»®¿¬·²¹ »¹³»²¬ ¾¿»¼ ±² ¿
³»¿«®» ±º ±°»®¿¬·²¹ °®±º·¬ô ©¸·½¸ · °®±º·¬ ¾»º±®» ·²¬»®»¬ô ¬¿¨ ¿²¼ ¸¿®» ±º ®»«´¬ ±º
¿±½·¿¬»¼ ½±³°¿²·» ¿²¼ ¶±·²¬ ª»²¬«®»ò ×²¬»®»¬ ·²½±³» ¿²¼ º·²¿²½» »¨°»²» ¿®»
²±¬ ¿´´±½¿¬»¼ ¬± »¹³»²¬ò

II-153



Í×ÒÙßÐÑÎÛ ÐÑÍÌ Ô×Ó×ÌÛÜ
ßÒÜ ×ÌÍ ÍËÞÍ×Ü×ßÎ×ÛÍ

ÒÑÌÛÍ ÌÑ ÌØÛ Ú×ÒßÒÝ×ßÔ ÍÌßÌÛÓÛÒÌÍ
Ú±® ¬¸» º·²¿²½·¿´ §»¿® »²¼»¼ íï Ó¿®½¸ îðîð

ïëï

ìïò Í»¹³»²¬ ·²º±®³¿¬·±² ø½±²¬·²«»¼÷

ß ®»½±²½·´·¿¬·±² ±º °®±º·¬ ±² ±°»®¿¬·²¹ ¿½¬·ª·¬·» ¬± °®±º·¬ º®±³ ½±²¬·²«·²¹ ±°»®¿¬·±² ·
°®±ª·¼»¼ ¿ º±´´±©æ
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Íü�ððð Íü�ððð 
ø®»¬¿¬»¼÷

Ð®±º·¬ ±² ±°»®¿¬·²¹ ¿½¬·ª·¬·» º±® ®»°±®¬¿¾´» »¹³»²¬ ïéëôëêï îïïôçðï
Ñ¬¸»® »¹³»²¬ ´± ±² ±°»®¿¬·²¹ ¿½¬·ª·¬·» øíïôçëê÷ øîçôìîî÷
Û¨½»°¬·±²¿´ ·¬»³ øçôïîî÷ íéôçìî
Ú·²¿²½» »¨°»²» øïîôêìè÷ øèôîêî÷
×²¬»®»¬ ·²½±³» ¿²¼ ·²ª»¬³»²¬ ·²½±³» ø²»¬÷ êôèéî ëôïðè
Í¸¿®» ±º ´± ±º ¿±½·¿¬»¼ ½±³°¿²·» ¿²¼ ¶±·²¬ ª»²¬«®» øïïì÷ øéôðêï÷
Ð®±º·¬ ¾»º±®» ¬¿¨ ïîèôëçí îïðôîðê
Ì¿¨ »¨°»²» øîèôíïç÷ øíêôðèî÷
Ð®±º·¬ ¿º¬»® ¬¿¨ ïððôîéì ïéìôïîì

ß ®»½±²½·´·¿¬·±² ±º ´± ±² ±°»®¿¬·²¹ ¿½¬·ª·¬·» ¬± ´± º®±³ ¼·½±²¬·²«»¼ ±°»®¿¬·±²
· °®±ª·¼»¼ ¿ º±´´±©

Ù®±«°
Ü·½±²¬·²«»¼ ±°»®¿¬·±² îðîð îðïç

Íü�ððð Íü�ððð 
ø®»¬¿¬»¼÷

Ô± ±² ±°»®¿¬·²¹ ¿½¬·ª·¬·» º±® ®»°±®¬¿¾´» »¹³»²¬ øïïôðíí÷ øìêôïèé÷
Û¨½»°¬·±²¿´ ·¬»³ ó øïðéôîëë÷
Ú·²¿²½» »¨°»²» øèêð÷ øîôðìé÷
×²¬»®»¬ ·²½±³» ¿²¼ ·²ª»¬³»²¬ ·²½±³» ø²»¬÷ øîç÷ øïðï÷
Ô± ¾»º±®» ¬¿¨ øïïôçîî÷ øïëëôëçð÷
Ì¿¨ ø»¨°»²»÷ ñ ½®»¼·¬ øéî÷ èôíïç
Ô± º®±³ ¼·½±²¬·²«»¼ ±°»®¿¬·±² øïïôççì÷ øïìéôîéï÷

II-154



Í×ÒÙßÐÑÎÛ ÐÑÍÌ Ô×Ó×ÌÛÜ
ßÒÜ ×ÌÍ ÍËÞÍ×Ü×ßÎ×ÛÍ

ÒÑÌÛÍ ÌÑ ÌØÛ Ú×ÒßÒÝ×ßÔ ÍÌßÌÛÓÛÒÌÍ
Ú±® ¬¸» º·²¿²½·¿´ §»¿® »²¼»¼ íï Ó¿®½¸ îðîð

ïëî

ìïò Í»¹³»²¬ ·²º±®³¿¬·±² ø½±²¬·²«»¼÷

ø¾÷ Í»¹³»²¬ ¿»¬

Ì¸» º±´´±©·²¹ · ¿² ¿²¿´§· ±º ¬¸» Ù®±«°� »¹³»²¬ ¿»¬ ¿ ¿¬ íï Ó¿®½¸ îðîð ¿²¼ 
îðïç ¬¸¿¬ ©»®» °®±ª·¼»¼ ¬± ¬¸» ÝÑÜÓæ

Ð±¬ ¿²¼ ËòÍò ß´´ ±¬¸»®

Ù®±«° Ð¿®½»´ Ô±¹·¬·½ Þ«·²» Ð®±°»®¬§ »¹³»²¬ Û´·³·²¿¬·±² Ì±¬¿´

Íü�ððð Íü�ððð Íü�ððð Íü�ððð Íü�ððð Íü�ððð Íü�ððð 

íï Ó¿®½¸ îðîð

Í»¹³»²¬ ¿»¬ îéèôèìî ëìíôìíé ó ïôìïëôïëé ëìôêëë ó îôîçîôðçï

Í»¹³»²¬ ¿»¬ ·²½´«¼»æ

×²ª»¬³»²¬ ·² ¿±½·¿¬»¼

½±³°¿²·» ó éôìçê ó ó îéôèíè ó íëôííì

×²¬¿²¹·¾´» ¿»¬ ó îêëôîïç ó íîôïìì ó ó îçéôíêí

íï Ó¿®½¸ îðïç øï÷

Í»¹³»²¬ ¿»¬ îììôïçç ëîîôéêç íçôèðë ïôíçîôéïé ëéôéîí ó îôîëéôîïí

Í»¹³»²¬ ¿»¬ ·²½´«¼»æ

×²ª»¬³»²¬ ·² ¿±½·¿¬»¼

½±³°¿²·» ó çôììî ó ó íðôíçè ó íçôèìð

×²¬¿²¹·¾´» ¿»¬ ó îéëôìèè ó íïôèçç ëï ó íðéôìíè

Î»½±²½·´·¿¬·±² ±º »¹³»²¬ ¿»¬

Î»°±®¬¿¾´» »¹³»²¬� ¿»¬ ¿®» ®»½±²½·´»¼ ¬± ¬±¬¿´ ¿»¬ ¿ º±´´±©æ 

Í»¹³»²¬ ¿»¬ ¿®» ³»¿«®»¼ ·² ¿ ³¿²²»® ½±²·¬»²¬ ©·¬¸ ¬¸¿¬ ±º ¬¸» º·²¿²½·¿´
¬¿¬»³»²¬ò Ì¸» ÝÑÜÓ ¼±» ²±¬ ®»ª·»© ¬¿¬»³»²¬ ±º º·²¿²½·¿´ °±·¬·±² ·¬»³ ¾§
®»°±®¬¿¾´» »¹³»²¬ô ¾«¬ ®¿¬¸»® ³±²·¬±® ¬¸»³ ¿¬ ¬¸» Ù®±«° ´»ª»´ò ß´´ ¿»¬ ¿®»
¿´´±½¿¬»¼ ¬± ®»°±®¬¿¾´» »¹³»²¬ ±¬¸»® ¬¸¿² ¼»®·ª¿¬·ª» º·²¿²½·¿´ ·²¬®«³»²¬ ¿²¼
º·²¿²½·¿´ ¿»¬ò Ý¿¸ ¿²¼ ½¿¸ »¯«·ª¿´»²¬ ¿®» ¿´´±½¿¬»¼ ¬± ®»°±®¬¿¾´» »¹³»²¬
©¸»®» ¿°°´·½¿¾´»ò

Ù®±«°
îðîð îðïç

Íü�ððð Íü�ððð

Í»¹³»²¬ ¿»¬ º±® ®»°±®¬¿¾´» »¹³»²¬ îôîíéôìíê îôïççôìèç
Ñ¬¸»® »¹³»²¬ ¿»¬ ëìôêëë ëéôéîì
Ë²¿´´±½¿¬»¼æ

Ý¿¸ ¿²¼ ½¿¸ »¯«·ª¿´»²¬ ìîèôèíð íîêôðèé
Ú·²¿²½·¿´ ¿»¬ îèôêðë íëôèèî
Ü»®·ª¿¬·ª» º·²¿²½·¿´ ·²¬®«³»²¬ îôïðç ëè

Ì±¬¿´ ¿»¬ îôéëïôêíë îôêïçôîìð
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Ù®±«° Ð¿®½»´ Ô±¹·¬·½ Þ«·²» Ð®±°»®¬§ »¹³»²¬ Û´·³·²¿¬·±² Ì±¬¿´

Íü�ððð Íü�ððð Íü�ððð Íü�ððð Íü�ððð Íü�ððð Íü�ððð
îðîð
Ü»°®»½·¿¬·±² ¿²¼

¿³±®¬·¿¬·±² ïêôççî îíôìéî ó îïôëéé ëôçíè ó êéôçéç

ß¼¼·¬·±² ¬±æ
ó Ð®±°»®¬§ô °´¿²¬ ¿²¼

»¯«·°³»²¬ ëôêîï èôðéð ó êôíèë øéèé÷ ó ïçôîèç
ó×²ª»¬³»²¬ °®±°»®¬§ ó ó ó ìôðëé ó ó ìôðëé
óÎ·¹¸¬ó±ºó«» ¿»¬ éôììï îîôéðí ó èôêìë ó øïçôçîë÷ ïèôèêì

îðïçøï÷

Ü»°®»½·¿¬·±² ¿²¼
¿³±®¬·¿¬·±² ïîôìéí ëôêðç ïçôíéë ïëôðëí ëôìîí ó ëéôçíí

ß¼¼·¬·±² ¬±æ
ó Ð®±°»®¬§ô °´¿²¬ ¿²¼

»¯«·°³»²¬ êôêîí ìôïçð ëôçéë íôêëç îôéìê ó îíôïçí
ó ×²ª»¬³»²¬ °®±°»®¬§ ó ó ó ïôéîé ó ó ïôéîé

øï÷ Ì¸» Ù®±«° ·²·¬·¿´´§ ¿°°´·»¼ ÍÚÎÍø×÷ïê ¿¬ ï ß°®·´ îðïçô ©¸·½¸ ®»¯«·®» ¬¸»
®»½±¹²·¬·±² ±º ®·¹¸¬ó±ºó«» ¿»¬ ¿²¼ ´»¿» ´·¿¾·´·¬·» º±® ´»¿» ½±²¬®¿½¬ ¬¸¿¬ ©»®»
°®»ª·±«´§ ½´¿·º·»¼ ¿ ±°»®¿¬·²¹ ´»¿»ò ß ¿ ®»«´¬ô ¬¸» Ù®±«° ®»½±¹²·»¼
Íüèòê ³·´´·±² ±º ®·¹¸¬ó±ºó«» ¿»¬ô Íüïòì ³·´´·±² ±º ·²ª»¬³»²¬ °®±°»®¬§ ¿²¼
Íüçéòë ³·´´·±² ±º ´·¿¾·´·¬·» º®±³ ¬¸±» ´»¿» ½±²¬®¿½¬ò Ì¸» ¿»¬ ¿²¼ ´·¿¾·´·¬·»
¿®» ·²½´«¼»¼ ·² ¬¸» Ð±¬ ¿²¼ Ð¿®½»´ô Ô±¹·¬·½ ¿²¼ Ð®±°»®¬§ »¹³»²¬ ¿ ¿¬ íï
Ó¿®½¸ îðîðò Ì¸» Ù®±«° ¸¿ ¿°°´·»¼ ÍÚÎÍø×÷ ïê «·²¹ ¬¸» ½«³«´¿¬·ª» ½¿¬½¸ «°
¿°°®±¿½¸ô «²¼»® ©¸·½¸ ½±³°¿®¿¬·ª» ·²º±®³¿¬·±² · ²±¬ ®»¬¿¬»¼ò

×² ¿¼¼·¬·±² ¬± ¬¸» ¼»°®»½·¿¬·±² ¿²¼ ¿³±®¬·¿¬·±² ®»°±®¬»¼ ¿¾±ª»ô ·³°¿·®³»²¬
´±» ±º Íüíòç ³·´´·±² øîðïçæ Íüíòì ³·´´·±²÷ô Ò·´ øîðïçæ Íüîçòì ³·´´·±²÷ô Ò·´ øîðïçæ
Íüíðòë ³·´´·±²÷ ¿²¼ Ò·´ øîðïçæ Íüíéòî ³·´´·±²÷ ©»®» ®»½±¹²·»¼ ·² ®»°»½¬ ±º
·²ª»¬³»²¬ ·² ¿±½·¿¬»¼ ½±³°¿²§ô °®±°»®¬§ô °´¿²¬ ¿²¼ »¯«·°³»²¬ô ¹±±¼©·´´ ¿²¼
±¬¸»® ·²¬¿²¹·¾´» ¿»¬ ®»°»½¬·ª»´§ò
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Ì¸»» ·³°¿·®³»²¬ ø´±»÷ ñ ¹¿·² ©»®» ¿¬¬®·¾«¬¿¾´» ¬± ¬¸» º±´´±©·²¹ ®»°±®¬¿¾´»
»¹³»²¬æ

îðîð îðïç
Íü�ððð Íü�ððð 

Ô±¹·¬·½ øïôëìî÷ ó
Ð®±°»®¬§ ó ïôêíð
ËòÍò Þ«·²» ó øçèôêêè÷
Ñ¬¸»® øîôíìð÷ øíôíçç÷

øíôèèî÷ øïððôìíé÷

ø¼÷ Î»ª»²«» º®±³ ³¿¶±® °®±¼«½¬ ¿²¼ »®ª·½»

Ì¸» Ù®±«°� ®»ª»²«» º®±³ ·¬ ³¿¶±® °®±¼«½¬ ¿²¼ »®ª·½» ¿®» ¼·½´±»¼ ·² Ò±¬» ìò 

ø»÷ Ù»±¹®¿°¸·½¿´ ·²º±®³¿¬·±²

Ì¸» Ù®±«°� º±«® ¾«·²» »¹³»²¬ ±°»®¿¬» ·² º±«® ³¿·² ¹»±¹®¿°¸·½¿´ ¿®»¿æ 

i Í·²¹¿°±®» ó ¬¸» Ý±³°¿²§ · ¸»¿¼¯«¿®¬»®»¼ ¿²¼ ¸¿ ±°»®¿¬·±² ·² Í·²¹¿°±®»
©¸»®» êëû øîðïçæ ëëû÷ ±º ·¬ ®»ª»²«» ¿®» ¹»²»®¿¬»¼ò Ì¸» ±°»®¿¬·±² ·² ¬¸·
¿®»¿ ½±³°®·» °®·²½·°¿´´§ ±º ¬¸» ½±®» °±¬¿´ ¾«·²»ô °±¬ ±ºº·½» °®±¼«½¬ ¿²¼
»®ª·½»ô ½±«®·»® ¿½¬·ª·¬·» ¿²¼ ·²ª»¬³»²¬ ¸±´¼·²¹ò

i Ì¸» Ë²·¬»¼ Í¬¿¬» ó ¬¸» ±°»®¿¬·±² ·² ¬¸· ¿®»¿ ¿®» °®·²½·°¿´´§ º®±²¬ó»²¼ ®»´¿¬»¼
»ó½±³³»®½» ¾«·²»»ò

i ß«¬®¿´·¿ ó ¬¸» ±°»®¿¬·±² ·² ¬¸· ¿®»¿ ¿®» °®·²½·°¿´´§ ¼»´·ª»®§ »®ª·½» ¿²¼ »ó
½±³³»®½» ´±¹·¬·½ ±´«¬·±²ò

i Ñ¬¸»® ®»¹·±² ó ¬¸» ±°»®¿¬·±² ·²½´«¼» ©¿®»¸±«·²¹ ¿²¼ ´±¹·¬·½ ¼»´·ª»®§ ·²
Ö¿°¿² ¿²¼ Ø±²¹ Õ±²¹ô ¿²¼ º®»·¹¸¬ º±®©¿®¼·²¹ ¾«·²»» ·² Û«®±°» ¿²¼ Ò»©
Æ»¿´¿²¼ò

Î»ª»²«»

îðîð îðïç

Íü�ððð Íü�ððð 

Í·²¹¿°±®» èìéôéèé èêïôðêí

Ì¸» Ë²·¬»¼ Í¬¿¬» ø±º ©¸·½¸ Íüèèôèèë øîðïçæ Íüîííôìðë÷

®»´¿¬» ¬± ¼·½±²¬·²«»¼ ±°»®¿¬·±²÷ çîôðìð îíéôïíî

ß«¬®¿´·¿ ïéëôçéé ïçðôêêç

Ñ¬¸»® ½±«²¬®·» îèêôèêì îêéôèîê

ïôìðîôêêè ïôëëêôêçð

 Ì¸» ¹»±¹®¿°¸·½¿´ ·²º±®³¿¬·±² ±² ¬¸» Ù®±«°� ²±²ó½«®®»²¬ ¿»¬ · ²±¬ °®»»²¬»¼ ¿ 
·¬ · ²±¬ «»¼ º±® »¹³»²¬¿´ ®»°±®¬·²¹ °«®°±»ò
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×²½´«¼»¼ ·² ®»ª»²«» ¿®··²¹ º®±³ Ð±¬ ¿²¼ Ð¿®½»´ »¹³»²¬ ±º Íüéíéôîíçôððð
øîðïçæ Íüéìëôéðìôððð÷ ¿®» ®»ª»²«» ±º ¿°°®±¨·³¿¬»´§ Íüîîðôçéìôððð
øîðïçæ Íüíîêôçîéôððð÷ ¼»®·ª»¼ º®±³ ¬¸» Ù®±«°� ´¿®¹»¬ ½«¬±³»®ò 

ìîò Ð®±²±«²½»³»²¬ ·«»¼ ¾«¬ ²±¬ §»¬ »ºº»½¬·ª»

ß¬ ¬¸» ¼¿¬» ±º ¿«¬¸±®·¿¬·±² ±º ¬¸»» º·²¿²½·¿´ ¬¿¬»³»²¬ô ¬¸» º±´´±©·²¹ ÍÚÎÍø×÷ ¿²¼
×ÚÎÍ °®±²±«²½»³»²¬ ©»®» ·«»¼ ¾«¬ ²±¬ »ºº»½¬·ª» ¿²¼ ¿®» »¨°»½¬»¼ ¬± ¸¿ª» ¿²
·³°¿½¬ ¬± ¬¸» Ù®±«° ¿²¼ ¬¸» Ý±³°¿²§ ·² ¬¸» °»®·±¼ ±º ¬¸»·® ·²·¬·¿´ ¿°°´·½¿¬·±²ò

Ûºº»½¬·ª» º±® º·²¿²½·¿´ §»¿® ¾»¹·²²·²¹ ±² ï ß°®·´ îðîð

i ß³»²¼³»²¬ ¬± ÍÚÎÍø×÷ ïóï Ð®»»²¬¿¬·±² ±º Ú·²¿²½·¿´ Í¬¿¬»³»²¬ ¿²¼ ÍÚÎÍø×÷
ïóè ß½½±«²¬·²¹ Ð±´·½·»ô Ý¸¿²¹» ·² ß½½±«²¬·²¹ Û¬·³¿¬» ¿²¼ Û®®±®æ Ü»º·²·¬·±²
±º Ó¿¬»®·¿´

i ß³»²¼³»²¬ ¬± ÍÚÎÍø×÷ í Þ«·²» Ý±³¾·²¿¬·±²æ Ü»º·²·¬·±² ±º ¿ Þ«·²»

i ß³»²¼³»²¬ ¬± ÍÚÎÍø×÷ ç Ú·²¿²½·¿´ ×²¬®«³»²¬ô ÍÚÎÍø×÷ ïóíç Ú·²¿²½·¿´
×²¬®«³»²¬æ Î»½±¹²·¬·±² ¿²¼ Ó»¿«®»³»²¬ ¿²¼ ÍÚÎÍø×÷ é Ú·²¿²½·¿´
×²¬®«³»²¬æ Ü·½´±«®»æ ×²¬»®»¬ Î¿¬» Þ»²½¸³¿®µ Î»º±®³

i ß³»²¼³»²¬ ¬± Î»º»®»²½» ¬± ¬¸» Ý±²½»°¬«¿´ Ú®¿³»©±®µ ·² ÍÚÎÍø×÷ Í¬¿²¼¿®¼

Ûºº»½¬·ª» º±® º·²¿²½·¿´ §»¿® ¾»¹·²²·²¹ ±² ï ß°®·´ îðîî
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Ý±òô Ô¬¼ øï÷

Ú¿³±« Ý±²¬¿·²»® Ô·²» Ú®»·¹¸¬ º±®©¿®¼·²¹ Ý¸·²¿ ïðð ïðð ó ó

Ý± Ô¬¼ øï÷
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Í×ÒÙßÐÑÎÛ ÐÑÍÌ Ô×Ó×ÌÛÜ
ßÒÜ ×ÌÍ ÍËÞÍ×Ü×ßÎ×ÛÍ

ÒÑÌÛÍ ÌÑ ÌØÛ Ú×ÒßÒÝ×ßÔ ÍÌßÌÛÓÛÒÌÍ
Ú±® ¬¸» º·²¿²½·¿´ §»¿® »²¼»¼ íï Ó¿®½¸ îðîð

ïêï

ìíò Ô·¬·²¹ ±º ½±³°¿²·» ·² ¬¸» Ù®±«° ø½±²¬·²«»¼÷

Ý±«²¬®§ ±º Ð»®½»²¬¿¹» ±º »ºº»½¬·ª» »¯«·¬§ ¸»´¼

Ò¿³» Ð®·²½·°¿´ ¿½¬·ª·¬·» ·²½±®°±®¿¬·±² ¾§ ¬¸» Ù®±«° ¾§ ¬¸» ÒÝ×

îðîð îðïç îðîð îðïç
û û û û

ÍËÞÍ×Ü×ßÎ×ÛÍ ø½±²¬·²«»¼÷

Ø»´¼ ¾§ «¾·¼·¿®·» ø½±²¬·²«»¼÷

Í¸·²§»· Í¸·°°·²¹ Ý± Ô¬¼ øï÷ Ú®»·¹¸¬ º±®©¿®¼·²¹ Ö¿°¿² èç èç ïï ïï

Ì®¿ ó ×²¬»® Ý±òô Ô¬¼ øï÷ Ý«¬±³ ¾®±µ»®¿¹» Ö¿°¿² èç èç ïï ïï

¿²¼ º®»·¹¸¬ º±®©¿®¼·²¹

Î±¬¬»®¼¿³ Ø¿®¾±«® ×²ª»¬³»²¬ ¸±´¼·²¹ Ò»¬¸»®´¿²¼ èð èð îð îð

Ø±´¼·²¹ ÞòÊò øî÷

ÚÐÍ Ú¿³±« Ð¿½·º·½ Ô±¹·¬·½ »®ª·½» Ò»¬¸»®´¿²¼ èð èð îð îð

Í¸·°°·²¹ ÞòÊò øî÷

Ì®¿² Ñ½»¿² Ð¿½·º·½ Ô±¹·¬·½ »®ª·½» Ò»¬¸»®´¿²¼ èð èð îð îð

Ú±®©¿®¼·²¹ ÞòÊò øî÷

ÛÉÝ Û¿¬ É¿§ Ì®¿¼·²¹ ½±³°¿²§ ¿²¼ Ò»¬¸»®´¿²¼ èð èð îð îð

Ý±³³±¼·¬·» ÞòÊò øï÷ Ð«®½¸¿»
±®¹¿²·¿¬·±² º±®
±½»¿²º®»·¹¸¬
»®ª·½»

ÚÐÍ Ú¿³±« Ð¿½·º·½ Í¿´» ½±³°¿²§ º±® Ù»®³¿²§ èð èð îð îð

Í¸·°°·²¹ Ù»®³¿²§ Ô±¹·¬·½ »®ª·½»

Ù³¾Ø øï÷

ÍÐ »Ý±³³»®½» »Ý±³³»®½» Ì¸¿·´¿²¼ ïðð ïðð ó ó

øÌ¸¿·´¿²¼÷ Ý± Ô¬¼ øï÷ °»½·¿´··²¹ ·² ¬¸»
°®±ª··±² ±º ±²´·²»
¸±°°·²¹ °´¿¬º±®³

¿²¼ »®ª·½»

ÍÐ »Ý±³³»®½» øÕ±®»¿÷ »Ý±³³»®½» Õ±®»¿ ïðð ïðð ó ó

Ý±òô Ô¬¼ò øï÷ °»½·¿´··²¹ ·² ¬¸»
°®±ª··±² ±º ±²´·²»
¸±°°·²¹ °´¿¬º±®³

¿²¼ »®ª·½»

ÍÐ »Ý±³³»®½» øÓ¿´¿§·¿÷ »Ý±³³»®½» Ó¿´¿§·¿ ïðð ïðð ó ó

Í¼²ò Þ¸¼ò °»½·¿´··²¹ ·² ¬¸»
°®±ª··±² ±º ±²´·²»
¸±°°·²¹ °´¿¬º±®³

¿²¼ »®ª·½»
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ïêî

ìíò Ô·¬·²¹ ±º ½±³°¿²·» ·² ¬¸» Ù®±«° ø½±²¬·²«»¼÷

Ý±«²¬®§ ±º Ð»®½»²¬¿¹» ±º »ºº»½¬·ª» »¯«·¬§ ¸»´¼
Ò¿³» Ð®·²½·°¿´ ¿½¬·ª·¬·» ·²½±®°±®¿¬·±² ¾§ ¬¸» Ù®±«°

îðîð îðïç

û û

ßÍÍÑÝ×ßÌÛÜ ÝÑÓÐßÒ×ÛÍ

Ø»´¼ ¾§ ¬¸» Ý±³°¿²§

ÙÜ Û¨°®» Ð®±ª··±² ±º »¨°®» ¼»´·ª»®§ ¿²¼ Ó¿´¿§·¿ ïïòêï ïïòêï

Ý¿®®·»® Þ¸¼ ö ½«¬±³·»¼ ´±¹·¬·½ »®ª·½»

Ø»´¼ ¾§ «¾·¼·¿®·»

Ð±¬»¿ô ×²½ò øé÷ Ð®±ª··±² ±º ¬»½¸²±´±¹§ ¿²¼ Ë²·¬»¼ Í¬¿¬» ó îé

«°°±®¬ ·² °±¬¿´ô ½±«®·»® ¿²¼

±¬¸»® ¼·¬®·¾«¬·±² ³¿®µ»¬

Ü¿¸ Ô±¹·¬·½ Ð®±ª··±² ±º ·²¬»¹®¿¬»¼ ´±¹·¬·½ô Ê·»¬²¿³ íð íð

Ý±³°¿²§ Ô¬¼ øí÷ö º®»·¹¸¬ ¿²¼ ¬®¿²°±®¬ ³¿²¿¹»³»²¬

¿²¼ ¿ª·¿¬·±² »®ª·½»

Ûºº·½·»²¬ ÛóÍ±´«¬·±² Ð®±ª··±² ±º ¼¿¬¿ °®·²¬ô ®»½±®¼ Ó¿´¿§·¿ îðòèï îðòèï

Þ»®¸¿¼ øì÷ ³¿²¿¹»³»²¬ô ¼¿¬¿ ¿²¼ ¼±½«³»²¬

°®±½»·²¹

Ø«¾¾»¼ Ø±´¼·²¹ Ð¬§ Ô¬¼ øë÷ »Ý±³³»®½» ¿²¼ ´±¹·¬·½ ®»¬¿·´
²»¬©±®µ

ß«¬®¿´·¿ íð íð

Ó±®²·²¹ Û¨°®» ú Ô±¹·¬·½ Ð®±ª··±² ±º ½±«®·»® »®ª·½» ¿²¼ Ø±²¹ Õ±²¹ íí íí

Ô·³·¬»¼ øê÷ °®±ª··±² ±º ³¿²¿¹»³»²¬ »®ª·½»

¬± ·¬ ®»´¿¬»¼ ½±³°¿²§

Û Ô·²µ Í¬¿¬·±² Ô·³·¬»¼ øê÷ Ð®±ª··±² ±º ®»¼»³°¬·±² »®ª·½» Ø±²¹ Õ±²¹ ëð ëð

ÖÑ×ÒÌ ÊÛÒÌËÎÛ

Ø»´¼ ¾§ «¾·¼·¿®§

ÐÌ Ì®·± Ü±®³¿²¬ ×²¼±²»·¿ íí íí

ÍÐ»Ý±³³»®½» ×²¼±²»·¿ øï÷

II-165



ïêí

ìíò Ô·¬·²¹ ±º ½±³°¿²·» ·² ¬¸» Ù®±«° ø½±²¬·²«»¼÷

Ò±¬»

ß´´ ½±³°¿²·» ¿ ¿¬ íï Ó¿®½¸ îðîð ¿®» ¿«¼·¬»¼ ¾§ ³»³¾»® º·®³ ±º Ü»´±·¬¬» Ì±«½¸» Ì±¸³¿¬« Ô·³·¬»¼ô

»¨½»°¬ º±® ¬¸» º±´´±©·²¹æ

øï÷ Ò±¬ ®»¯«·®»¼ ¬± ¾» ¿«¼·¬»¼ º±® ¬¸» º·²¿²½·¿´ §»¿® »²¼»¼ íï Ó¿®½¸ îðîð

øî÷ ß«¼·¬»¼ ¾§ Ý®±©» Ð»¿µ ß«¼·¬ ú ß«®¿²½»ô Ì¸» Ò»¬¸»®´¿²¼

øí÷ ß«¼·¬»¼ ¾§ ´±½¿´ ¬¿¬«¬±®§ ¿«¼·¬±® ·² ¬¸» ½±«²¬®·» ±º ·²½±®°±®¿¬·±²

øì÷ ß«¼·¬»¼ ¾§ ÐÕÚ ×²¬»®²¿¬·±²¿´ô Ó¿´¿§·¿

øë÷ ß«¼·¬»¼ ¾§ ß«®¿ Ù®±«°

øê÷ ß«¼·¬»¼ ¾§ ØÕÝÓÝÐß Ý±³°¿²§ Ô·³·¬»¼

øé÷ Û²¬·¬·» ¼·°±»¼ ¼«®·²¹ ¬¸» §»¿®

õ ×¬ · ½±²·¼»®»¼ ¬± ¾» ¿ «¾·¼·¿®§ ±º ¬¸» Ý±³°¿²§ ¿ ¬¸» Ý±³°¿²§ ½¿² »¨»®½·» ½±²¬®±´ ±ª»® ·¬ º·²¿²½·¿´ ¿²¼
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II-166



APPENDIX III

UNAUDITED FINANCIAL STATEMENTS OF THE GUARANTOR
AND ITS SUBSIDIARIES FOR THE HALF YEAR ENDED 30 SEPTEMBER 2020

The information in this Appendix III has been extracted and reproduced from the announcement on
6 November 2020 of the Guarantor and its subsidiaries for the half year ended 30 September 2020 and
has not been specifically prepared for inclusion in this Information Memorandum nor has it been
audited or reviewed by independent auditors of the Guarantor.
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PART I INFORMATION REQUIRED FOR ANNOUNCEMENTS OF QUARTERLY (Q1, Q2 & Q3), 
HALF YEAR AND FULL YEAR RESULTS 

 
(1)(a)(i) Statement of comprehensive income for the group, together with a comparative 

statement for the corresponding period of the immediately preceding financial year. 
 
 Consolidated Income Statement 
 

 FY2020/21  FY2019/20   
 H1  H1  Variance 
Continuing operations S$'000  S$'000  % 
      
Revenue 707,781  645,648  9.6% 

      
Labour and related expenses (149,865)   (140,953)   6.3% 
Volume-related expenses1 (429,215)   (338,754)   26.7% 
Administrative and other expenses (50,324)   (48,595)   3.6% 
Depreciation and amortisation (33,056)   (34,206)   (3.4%) 
Selling expenses (3,197)   (4,073)   (21.5%) 
Impairment loss on            
   trade and other receivables (4,708)   (1,035)   @ 
Operating expenses (670,365)  (567,616)  18.1% 

      
Other income 2,367  2,933  (19.3%) 
      
Profit on operating activities 39,783  80,965  (50.9%) 
      
Share of profit of associated      
   companies and joint venture 319  64  @ 
      
Exceptional items2 (532)  985  N.M. 
      
Interest income and investment income (net) 3,275  5,204  (37.1%) 
Finance expenses (5,056)  (6,339)  (20.2%) 

      
Profit before tax 37,789  80,879  (53.3%) 

      
Income tax expense (6,982)  (16,781)  (58.4%) 

      
Profit from continuing operations 30,807  64,098  (51.9%) 
      
Discontinued operations3      
Loss from discontinued operations   -  (11,994)3  N.M. 
      
Profit after tax 30,807  52,104  (40.9%) 

      
Attributable to:      

Equity holders of the Company 30,940  53,411  (42.1%) 
Non-controlling interests (133)  (1,307)  (89.8%)  

      
Underlying Net Profit 4 31,472  52,426  (40.0%) 

 
 
 N.M. Not meaningful. 
 @ Denotes variance more than 300% 
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 Earnings/(loss) per share for profit / (loss) attributable   
    to the equity holders of the Company during the period / year: 5   
      
 

 FY2020/21  FY2019/20  

  H1  H1  

 Continuing operations     

 - Basic 1.04₵   2.57₵  

 - Diluted 1.04₵   2.57₵  

 
     

 Discontinued operations     
 - Basic -  (0.53₵)  

- Diluted -  (0.53₵)  
 

Notes 
1 Volume-related expenses comprise mainly of traffic expenses and cost of sales. 
 
2 Exceptional items comprised one-off items such as asset impairment, fair value changes on investment properties, gains or 

losses on sale of investments and property, plant and equipment and M&A related professional fees.   
 

3 Discontinued operations arise from U.S. subsidiaries (as defined in announcement dated 19 September 2019) which results 
have been re-presented in accordance with SFRS(I) 5 Non-Current Assets Held for Sale and Discontinued Operations. The 
loss from discontinued operations of S$12.0 million last year represents the operating loss of the U.S. Subsidiaries till the 
date of deconsolidation. 

 
4 Underlying net profit is defined as net profit before exceptional items, net of tax. 
 
5 Earnings/(loss) per share were calculated based on net profit/(loss) attributable to equity holders of the Company less 

distribution attributable to perpetual securities holders, divided by the weighted average number of ordinary shares 
outstanding (excluding treasury shares). 

 
 

Consolidated Statement of Comprehensive Income  
 

   FY2020/21  FY2019/20   
        
   H1  H1   Variance 
   S$'000  S$'000  % 

        
Profit after tax  30,807  52,104  (40.9%) 
        
Other comprehensive income (net of tax):       
Items that may be reclassified subsequently to profit or loss:      
Deconsolidation of a foreign subsidiary’s other capital reserve -   1,622   N.M. 
Currency translation differences        
- Gain / (loss) on translation of foreign operations 10,936#   (6,052)   N.M. 
- Transfer to profit or loss arising from disposal of      

   foreign subsidiaries  -  2,115  N.M. 
Items that will not be reclassified subsequently to profit       
   loss:       
Equity investments at fair value through other comprehensive      
    income       
-  Fair value gain / (loss)   114   (3,149)   N.M. 
-  Gain on sale    -   5   N.M. 
        
Other comprehensive income / (loss) for the period      
   (net of tax)  11,050  (5,459)  N.M. 
        
Total comprehensive income for the period* 41,857  46,645  (10.3%) 
        
Total comprehensive income attributable to:       
 Equity holders of the Company  42,252  49,206  (14.1%) 
 Non-controlling interests  (395)  (2,561)  (84.6%) 
   41,857  46,645  (10.3%) 
 

  * As shown in the Statement of changes in equity on pages 9 and 10. 
 # Mainly due to translation of foreign operations in Australia. 

 
 N.M. Not meaningful. 
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 Underlying Net Profit Reconciliation Table 
 

FY2020/21  FY2019/20   

H1  H1  Variance 

S$’000  S$’000  % 

Profit attributable to equity holders of the Company 30,940  53,411  (42.1%) 
     

Impairment of investment and loan to an associated      
   company 472  -  N.M. 

      
Gain on disposal of property, plant and equipment (162)  (16)  @ 
      
Professional fees 76  2  @ 
      
Provision for the restructuring of       
   overseas operations 146  -  N.M. 
      

Reversal of over-provision for contingent      
   consideration of a foreign subsidiary -  (971) N.M. 
      
Underlying Net Profit 31,472  52,426  (40.0%) 
 

 N.M.      Not meaningful. 
 @          Denotes variance more than 300% 
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(1)(a)(ii)  The following items have been included in arriving at profit before income tax: 
 

FY2020/21  FY2019/20  
Continuing Operations H1         H1 Variance 

S$’000  S$’000 % 
   

Other interest income and investment      
  income (net)  3,275  5,204  (37.1%) 
   

Interest on borrowings  (2,987)  (4,294)  (30.4%) 
  

Depreciation and amortisation  (33,056)   (34,206)   (3.4%) 
  

Impairment loss on impairment on trade  
   and other receivables  (4,708)  (1,035)  @ 
  

Foreign exchange gains  2,560  2,165  18.2% 
 

Gain on disposal of property, plant and  
  equipment  162  16  @ 

      
   

  
Included in loss from FY2020/21 FY2019/20 

 

discontinued operations H1 H1  Variance  
S$’000 S$’000 %     

Interest income and investment 
   

   income (net) - (29)    N.M.     

Interest on borrowings - (860)    N.M.     

Reversal of impairment on trade and other 
   

   Receivables - 491     N.M.     

Foreign exchange    
   Losses - (218)    N.M. 
    

  
FY2020/21 FY2019/20 

 

Total H1 H1 Variance  
S$’000 S$’000 %     

Interest income and investment 
   

   income (net) 3,275 5,175 (36.7%)  
 

  

Interest on borrowings (2,987) (5,154) (42.0%)  
 

  

Depreciation and amortisation (33,056) (34,206)  (3.4%) 
    
Impairment loss on trade and  

  

   other receivables (4,708) (544)   @    
 

  

Foreign exchange gains 2,560 1,947 31.5% 
    
Gain on disposal of property, plant and    
   equipment 162 16 @ 

   
 
N.M. Not meaningful. 

       @       Denotes variance more than 300% 
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(1)(b)(i) Statement of financial position (for the issuer and group), together with a 
comparative statement as at the end of the immediately preceding financial year. 

 
        The Group      The Company 

 Sep-20 Mar-20  Sep-20 Mar-20 
 S$’000 S$’000  S$’000 S$’000 

ASSETS      
Current assets      
Cash and cash equivalents 458,727   492,997    380,774   431,056   
Financial assets   -   9,501      -   9,501   
Trade and other receivables 206,776   262,067    163,437   218,392   
Derivative financial instruments 537   2,109    537   2,109   
Inventories 344   331    81   36   
Other current assets 18,921   18,628    8,684   8,913   

 685,305   785,633    553,513   670,007   
      

Non-current assets      
Financial assets 95,942   95,841    19,095   19,104   
Trade and other receivables 9,150   8,641    246,018   246,723   
Investments in associated      
   companies and joint venture 35,482   35,334    18,534   18,534   
Investments in subsidiaries   -     -    319,371   319,371   
Investment properties 1,007,932   1,008,020    951,501   951,501   
Property, plant and equipment 425,027   441,474    274,148   277,410   
Right-of-use assets 75,340   73,218    23,337   21,101   
Intangible assets 309,469   297,363      -     -   
Deferred income tax assets 3,580   2,277      -     -   
Other non-current asset 6,275   3,834      -     -   

 1,968,197   1,966,002    1,852,004   1,853,744   
      

Total assets 2,653,502   2,751,635    2,405,517   2,523,751   
      

LIABILITIES      
Current liabilities      
Trade and other payables 511,258   506,952    455,714   457,542   
Current income tax liabilities 33,895   40,531    21,588   27,540   
Contract liabilities 33,841   31,957    21,302   20,190   
Lease liabilities 20,038   19,346    12,438   9,179   
Derivative financial instruments 219   932    219   932   
Borrowings 57,103   156,963    49,850   149,750   

 656,354   756,681    561,111   665,133   
Non-current liabilities      
Trade and other payables 13,197   13,206    2,162   2,042   
Borrowings 206,509   207,461    200,000   200,000   
Contract liabilities 27,187   30,712    27,175   30,962   
Lease liabilities 64,904   66,820    11,480   12,281   
Deferred income tax liabilities 36,848   34,437    21,648   21,621   

 348,645   352,636    262,465   266,906   
      

Total liabilities 1,004,999   1,109,317    823,576   932,039   
      

NET ASSETS 1,648,503   1,642,318    1,581,941   1,591,712   
      

EQUITY      
Capital and reserves attributable to       
   the Company’s equity holders      
Share capital  638,762   638,762    638,762   638,762   
Treasury shares (29,724)   (29,724)    (29,724)   (29,724)   
Other reserves 84,265   73,310    44,369   42,859   
Retained earnings 566,693   570,206    581,749   592,989   
Ordinary equity 1,259,996   1,252,554    1,235,156   1,244,886   
Perpetual securities  346,785   346,826    346,785   346,826   

 1,606,781   1,599,380    1,581,941   1,591,712   
Non-controlling interests 41,722   42,938      -     -   
Total equity 1,648,503   1,642,318    1,581,941   1,591,712   
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 (1)(b)(ii) In relation to the aggregate amount of the group’s borrowings and debt 
securities. 

 
 Sep-20 Mar-20 
 S$’000 S$’000 
   
Amount repayable in one year or less, or on demand   
- Borrowings (secured) 1,888 1,863 
- Borrowings (unsecured) 55,215 155,100 
     
Amount repayable after one year:   
- Borrowings (secured) 6,509 7,461 
- Borrowings (unsecured) 200,000 200,000 
 263,612 364,424 

 
 The Group’s unsecured borrowings in the financial year comprised S$200 million long 

term loan facility and short term loans, interest bearing at rates in the range of 1.2%-
3.5% per annum.   

  
 Details of any collateral. 

 
 Secured borrowings comprised bank loans and are secured over investment 

properties asset of a subsidiary. 
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(1)(c) Statement of cash flows (for the group), together with a comparative statement 
for the corresponding period of the immediately preceding financial year.  

 
      The Group 
  FY2020/21 FY2019/20 
  H1 H1 
  S$’000 S$’000 
Cash flows from operating activities   
Profit after tax 30,807  52,104  
    
Adjustments for:   
 Income tax expense 6,982 16,853 
 Impairment loss on trade and other receivables 4,708 544 
 Amortisation of contract liabilities (5,044) (3,738) 
 Amortisation of intangible assets 228 279 

Depreciation  32,828 33,926 
 Gains on disposal of investments,   
    property, plant and equipment (162) (16) 
 Share-based staff costs 1,510 1,228 
 Interest expense 5,056 7,199 
 Interest income (1,749) (3,533) 
 Impairment of associated companies 115 - 
 Impairment of a loan to an associated company 357 - 
 Share of profit of associated companies   
    and joint venture (319) (64) 
  44,510 52,678 
    
Operating cash flow before working capital changes  75,317 104,782 
Changes in working capital, net of effects from   
 Inventories (13)  28  
 Contract liabilities 11,611  (3,855)  
 Trade and other receivables 46,845  (7,675)  
 Trade and other payables 7,154 (36,176)  
Cash generated from operations 140,914 57,104  
Income tax paid (13,834)  (18,448)  
Net cash provided by operating activities 127,080 38,656  
    
Cash flows from investing activities   
Additions to property, plant and equipment, investment   
   properties and intangible assets (13,676) (6,871) 
Contingent consideration paid in relation to acquisition of a subsidiary (1,508) - 
Deconsolidation of subsidiaries, net of cash acquired - (3,934) 
Interest received 2,016 3,730 
Loan to an associated company (56) (1,040) 
Proceeds from sale of financial assets - 741 
Proceeds from disposal of property, plant and equipment 343 84 
Proceeds on maturity of financial assets 9,501 5,500 
Repayment of loans by associated company 62 - 
Net cash used in investing activities (3,318) (1,790) 
    
Cash flows from financing activities   
Acquisition of non-controlling interests (2,296) - 
Distribution paid to perpetual securities (7,499) (7,499) 
Dividends paid to shareholders (26,995) (56,239) 
Dividends paid to non-controlling interests in a subsidiary (392) (992) 
Interest paid (4,007) (10,263) 
Proceeds from bank loans 100,018 69,599 
Repayment of principal portion of lease liabilities (15,937) (13,991) 
Repayment of bank term loans and fixed rate notes (200,924) (84,274) 
Net cash used in financing activities (158,032)  (103,659)  
   
Net decrease in cash and cash equivalents (34,270) (66,793) 
Cash and cash equivalents at beginning of financial period  492,997 392,220 
Cash and cash equivalents at end of financial period 458,727 325,427 

 
 During the 6 months ended 30 September 2019, the deconsolidated US businesses contributed S$5.3 million to the 

Group’s net operating cash flows, contributed Nil in respect of investing activities and paid S$7.1 million in respect of 
financing activities. 
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(1)(d)(i) Statement of changes in equity (for the issuer and group), together with a comparative 
statement for the corresponding period of the immediately preceding financial year. 

 
The Group – H1 

 
 Attributable to ordinary shareholders of the Company   Non-  
 Share Treasury Retained Other  Perpetual  controlling Total 
 capital shares earnings reserves Total securities Total interests equity 
 S$’000 S$’000 S$’000 S$’000 S$’000 S$’000 S$’000 S$’000 S$’000 
          
Balance at 1 April 2020 638,762   (29,724) 570,206 73,310   1,252,554 346,826 1,599,380  42,938 1,642,318 
         
Total comprehensive income         
   / (loss) for the period   -        -    30,940 11,312   42,252   -      42,252  (395) 41,857 
         
Transactions with owners,          
   recognised directly in equity         
         
Acquisition of non-controlling         
   interests   -        -    -    (1,867)    (1,867)   -      (1,867)  (429) (2,296) 
         
Distribution of perpetual         

securities   -        -    (7,458)   -      (7,458) 7,458   -        -        - 
         

Distribution paid on perpetual         
   securities   -        -    -      -        -    (7,499) (7,499)   -      (7,499) 
         
Dividends paid to shareholders   -        -    (26,995)   -      (26,995)   -      (26,995)   -      (26,995) 
         
Dividends paid to non-controlling         
   interests in a subsidiary   -        -    -      -        -      -        -      (392) (392) 
         
Employee share option scheme:         
- Value of employee services   -        -    -      1,510   1,510   -      1,510    -      1,510 
         
Total   -      -    (34,453) (357)   (34,810) (41) (34,851) (821) (35,672) 
         
Balance at 30 September 2020 638,762   (29,724) 566,693 84,265   1,259,996 346,785 1,606,781  41,722 1,648,503 
         
         
Balance at 1 April 2019 638,762 (30,174) 572,774 78,024 1,259,386 346,826 1,606,212 47,392 1,653,604 
         
Total comprehensive income /         
   (loss) for the period    -        -    53,411 (4,205) 49,206   -      49,206 (2,561) 46,645 
         
Transactions with owners,          
   recognised directly in equity         
         
Transfer upon disposal of         
   investment   -        -    5 (5)   -        -        -      (407) (407) 
         
Distribution of perpetual         

securities   -        -    (7,458)   -      (7,458) 7,458   -        -        - 
         

Distribution paid on perpetual         
securities   -        -      -        -        -      (7,499) (7,499)   -      (7,499) 
         

Dividends paid to shareholders   -        -    (56,239)   -      (56,239)   -      (56,239)   -      (56,239) 
         

Dividends paid to non-controlling         
 interests in a subsidiary   -        -      -        -        -        -        -       (992)  (992) 
         

Employee share option scheme:         
 - Value of employee services   -        -      -      1,228 1,228   -      1,228   -      1,228 
 - Treasury shares re-issued   -      450   -      (450) -   -        -        -      - 
         
Total   -      450 (63,692) 773 (62,469)   (41) (62,510) (1,399) (63,909) 
         
Balance at 30 September 2019 638,762 (29,724) 562,493 74,592 1,246,123 346,785 1,592,908 43,432 1,636,340 
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The Company – H1 
 
 Attributable to ordinary shareholders of the Company   
 Share Treasury Retained Other  Perpetual  
 capital shares earnings reserves Total securities Total 
 S$’000 S$’000 S$’000 S$’000 S$’000 S$’000 S$’000 
        
Balance at 1 April 2020 638,762    (29,724)   592,989    42,859    1,244,886    346,826    1,591,712    
        
Total comprehensive income         
   for the period   -      -    23,213    -  23,213      -    23,213    
        
Transactions with owners,         
   recognised directly in equity        
        
Distribution on perpetual securities   -      -    (7,458)     -    (7,458)   7,458      -    
        
Distribution paid on perpetual        
   securities   -      -    -   -    - (7,499)   (7,499)   
        
Dividends paid to shareholders   -      -    (26,995)     -    (26,995)     -    (26,995)   
        
Employee share option scheme:        
- Value of employee services   -      -      -    1,510    1,510      -    1,510    
        
Total   -      -     (34,453)   1,510    (32,943)   (41)   (32,984)   
        
Balance at 30 September 2020 638,762    (29,724)   581,749    44,369    1,235,156    346,785    1,581,941    
        
        
Balance at 1 April 2019 638,762 (30,174) 585,832 40,127 1,234,547 346,826 1,581,373 
        
Total comprehensive income         
   for the period   -      -    66,501 14 66,515   -    66,515 
        
Transactions with owners,         
   recognised directly in equity        
        
Transfer upon disposal of investment   -      -    5 (5)   -      -      -    
        
Distribution on perpetual securities   -      -    (7,458)   -    (7,458) 7,458   -    
        
Distribution paid on perpetual         
   securities   -      -      -      -      -    (7,499)   (7,499) 
        
Dividends paid to shareholders   -      -    (56,239)   -    (56,239)   -    (56,239) 
        
Employee share option scheme:        
- Value of employee services    -      -      -    1,228 1,228   -    1,228 
- Treasury shares re-issued   -    450   -    (450)   -      -      -    
        
Purchase of treasury shares   -      -      -      -      -      -      -    

        
Total   -    450 (63,692) 773 (62,469)  (41)   (62,510) 
        
Balance at 30 September 2019 638,762 (29,724) 588,641 40,914 1,238,593 346,785 1,585,378 
 

 
 
 
 
 
 

III-11



 

 11

 
(1)(d)(ii) Details of any changes in the company’s share capital arising from rights issue, 

bonus issue, share buy-backs, exercise of share options or warrants, conversion 
of other issues of equity securities, issue of shares for cash or as consideration 
for acquisition or for any other purpose since the end of the previous period 
reported on.  State also the number of shares that may be issued on conversion 
of all the outstanding convertibles, as well as the number of shares held as 
treasury shares, if any, against the total number of issued shares excluding 
treasury shares of the issuer, as at the end of the current financial period reported 
on and as at the end of the corresponding period of the immediately preceding 
financial year. 

 
During the 1st half ended 30 September 2020, no share was issued under the Singapore 
Post Share Option Scheme. 
 
As at 30 September 2020, there were unexercised options for 13,266,000 (30 
September 2019: 14,818,000) unissued ordinary shares under the Singapore Post 
Share Option Scheme (including Performance Option Plan but excluding Restricted 
Share Plan) and unvested shares for 14,032,262 (30 September 2019: 8,624,034) 
unissued ordinary shares under the Restricted Share Plan. 
 
As at 30 September 2020, the Company held 25,511,422 treasury shares (30 
September 2019: 25,511,422). 

 
 
(1)(d)(iii) To show the total number of issued shares excluding treasury shares as at the 

end of the current financial period and as at the end of the immediately preceding 
year. 

 
 As at 30 September 2020, total issued shares excluding treasury shares were 

2,249,578,103 (31 March 2020: 2,249,578,103). 
 
 
(1)(d)(iv) A statement showing all sales, transfers, disposal, cancellation and / or use of 

treasury shares as at end of the current financial period reported on. 
 

During the 1st half ended 30 September 2020, no treasury share was re-issued. 
  

 
(2) Whether the figures have been audited or reviewed, and in accordance with which 

auditing standard or practice. 
 
 The figures have not been audited nor reviewed. 

 
 

(3) Where figures have been audited or reviewed, the auditors’ report (including any 
modifications or emphasis of a matter).   

 
  Not applicable. 
 
(3A) Where the latest financial statements are subject to an adverse opinion, qualified 

opinion or disclaimer of opinion:— 
 

(a) Updates on the efforts taken to resolve each outstanding audit issue. 
(b) Confirmation from the Board that the impact of all outstanding audit issues 

on the financial statements have been adequately disclosed. 
 

Not applicable. 
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(4) Whether the same accounting policies and methods of computation as in the 

issuer’s most recently audited annual financial statements have been applied.  
 

Except as disclosed under paragraph 5 below, the Group has applied the same accounting 
policies and methods of computation in the financial statements for the current reporting 
period compared with the audited financial statements for the financial year ended 31 
March 2020. 
 
 

(5) If there are any changes in the accounting policies and methods of computation, 
including any required by an accounting standard, what has changed, as well as the 
reasons for, and the effect of, the change. 

 
The Group has adopted the amendments and interpretations of Singapore Financial 
Reporting Standards (International) (“SFRS(I)”) that are relevant to its operations and 
effective from 1 April 2020. 
  
The adoption of these pronouncements did not have any significant impact on the financial 
performance or position of the Group except for the early adoption of Amendment to 
SFRS(I) 16: Covid 19 - Related Rental Concessions that is effective for annual periods 
beginning on or after 1 June 2020.  As a practical expedient, the amendment to SFRS(I) 
16 allows a lease to elect not to assess whether a rent concession that meets the 
conditions in paragraph 46B is a lease modification. A lessee that makes this election shall 
account for any change in lease payments resulting from the rent concession the same 
way it would account for the change applying this standard if the change were not a lease 
modification.  The Group has applied the practical expedient to all rent concessions that 
meet the conditions set out. 
 

  
(6) Earnings per ordinary share of the group for the current financial period reported 

on and the corresponding period of the immediately preceding financial year, 
after deducting any provision for preference dividends. 

 
 

 FY2020/21 FY2019/20 
 H1 H1 
   
Continued Operations   
Based on weighted average number of   
ordinary shares in issue 1.04₵ 2.57₵ 
   
On fully diluted basis  1.04₵ 2.57₵ 
   
Discontinued Operations   
Based on weighted average number of   
ordinary shares in issue - (0.53₵) 
   
On fully diluted basis  - (0.53₵) 
   
Total   
Based on weighted average number of   
ordinary shares in issue 1.04₵ 2.04₵ 
   
On fully diluted basis  1.04₵ 2.04₵ 
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(7) Net asset value (for the issuer and group) per ordinary share based on the total 
number of issued shares excluding treasury shares of the issuer at the end of 
the current financial period reported on and immediately preceding financial 
year. 

       The Group      The Company 
  Sep-20 Mar-20  Sep-20 Mar-20 
       
Net asset value per ordinary share based on issued 
share capital of the Company at the end of the financial 
period (cents) 

     
     

71.43 71.10   70.32 70.76  
 

       The Group      The Company 
  Sep-20 Mar-20  Sep-20 Mar-20 
       
Ordinary equity per ordinary share based on issued 
share capital of the Company at the end of the financial 
period (cents) 

     
     

56.01 55.68   54.91 55.34  
 
 

(8) Review of the performance of the group. 
 
 

The consolidated income statement of the Group is presented as “Continuing 
Operations”, which excludes the U.S. Subsidiaries that had been deconsolidated with 
effect from September 2019.  
 

 
Revenue 

 FY20/21 FY19/20  
 H1 H1 Variance 
 S$’000 S$’000 % 
    
Post and Parcel 392,605 373,365 5.2% 
Logistics 293,896 244,265 20.3% 
Property 55,504 60,185 (7.8%) 
Inter-segment eliminations* (34,224) (32,167) (6.4%) 
Total 707,781 645,648 9.6% 

 
* Inter-segment eliminations relate to the elimination of inter-segment billings for internal services to better reflect the 

profitability of each business segment. 
 
 
 
 Profit on operating activities 
 

 FY20/21 FY19/20*  
 H1 H1 Variance  

S$’000 S$’000 %  
   

Post and Parcel  22,667  68,810 (67.1%) 
Logistics 5,705  (3,488) N.M. 
Property  23,723  26,765 (11.4%) 
Others#  (12,312)  (11,122) (10.7%) 
Profit on operating activities  39,783  80,965 (50.9%) 
    
*With effect from 1 April 2020, corporate cost allocation has been revised and prior year numbers have been restated 
for comparative purposes. 
# Others refer to unallocated corporate overhead items 
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Group  
 
For the half year ended 30 September 2020 (“H1”), Group revenue rose 9.6%, led by 
growth in the Post and Parcel as well as Logistics segments, with strong eCommerce 
volume growth across the Group. 
 
Notwithstanding the higher earnings contribution from eCommerce, Covid-19 related 
disruptions impacted profitability, leading to a 50.9% decline in Group’s Profit on 
operating activities. 
 
More details are provided below. 
 
Post & Parcel 
 
In the Post & Parcel segment, revenue rose 5.2% for the half year.  
 
The Domestic Post and Parcel business saw significant eCommerce volume growth 
of 43% for the half year ended September, as initiatives such as the new tracked 
letterbox product saw significant traction with customers. Volumes of letters and 
printed papers in Singapore continue to decline as expected due to electronic 
substitution, while business mails were also reduced as a result of the circuit breaker 
during the first quarter.  
 
In the International Post and Parcel business, cross-border eCommerce volumes were 
largely resilient. This was achieved despite Covid-19 causing a massive disruption to 
international air freight out of Changi Airport, which resulted in delays and increased 
conveyance costs. With air freight disruptions leading to higher conveyance costs, 
International Post and Parcel’s margins were largely eroded. 

 
Due to the above reasons, profit on operating activities declined by 67.1% in H1 to 
S$22.7 million. This was partly mitigated by growth in earnings contribution from 
eCommerce revenue. During this period, eCommerce revenue contributed to 32% of 
total Domestic Post and Parcel revenues, up from 18% in the same period last year. 
 
Logistics 
 
In the Logistics segment, revenue rose 20.3% for the half year, with Couriers Please, 
Quantium Solutions and SP eCommerce experiencing strong growth as a result of 
increased adoption and rapid growth of eCommerce activities in Asia-Pacific. 
 
In particular, Couriers Please has seen solid volume growth in Australia, with revenue 
rising 48%, or S$34 million, for the half-year. 
 
Quantium Solutions and SP eCommerce benefited from the reengineering of 
processes to improve customer experience, efficiency, and scalability. This resulted in 
more customers coming on board for eCommerce logistics solutions, including 
warehousing, fulfilment as well as front-end solutions. 
 
The freight forwarding entity Famous Holdings, despite facing a global trade slowdown, 
delivered a resilient performance. 
 
As a result of the above, the Logistics segment delivered a strong turnaround to a profit 
of S$5.7 million for the half year ended 30 September 2020, from a loss of S$3.5 
million in the corresponding period last year. 
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Property 
 
In the Property segment, revenue declined 7.8% or S$4.7 million for H1, largely due 
to rental rebates provided for eligible tenants which amounted to approximately S$3.2 
million, as well as lower receipts from car-park and atrium sales. 
 
Accordingly, Profit on Operating activities declined by 11.4% or S$3.0 million to S$23.7 
million. 
 
In the first quarter of the financial year, the retail mall saw a substantial decline in 
footfall due to the circuit breaker measures and many tenants had to temporarily close 
as a result.  
 
However, the mall’s footfall and tenant sales have been on a recovery trajectory since 
the recent gradual reopening measures and easing of restrictions by the Government.  
 
In spite of a weak leasing market due to the challenging economic environment, 
committed occupancy remained largely stable as the SingPost Centre retail mall and 
office remained at close to full occupancy as at 30 September 2020.  
 
Others 
 
The Others segment refers to unallocated corporate overhead items. 
 
For H1, expenses under the Others segment was higher by 10.7% due to reversals of 
one-off expenses amounting to S$1.2 million in the comparative period last year. 
Excluding this, the Others segment remained stable. 
 
Operating Expenses 
 
Total operating expenses rose 18.1% in H1, driven by eCommerce volume growth, 
and exacerbated by Covid-19 related disruptions. 
 
Volume-related expenses, which reflect outpayments for international postal terminal 
dues and mail conveyancing costs, rose 26.7% or S$90.5 million in H1, with higher 
eCommerce volumes across the Group.  
 
Further, Covid-19 had caused a massive disruption to international air freight out of 
Changi Airport, and this resulted in substantially higher conveyance costs for the 
Group’s International Post and Parcel business. Terminal dues for international postal 
items also increased with effect from 1 January 2020. 
 
Labour and related expenses rose 6.3% or S$8.9 million in H1. This was due to higher 
contracted services for eCommerce related deliveries in line with strong volume growth, 
as well as higher costs related to Covid-19 disruptions such as health and safety 
arrangements for postmen. There was also higher unutilised leave compared to the 
same period last year. 
 
In H1, the Group recognised approximately S$13 million for the Job Support Scheme 
(“JSS”) relief, which was offset against labour and related expenses, as part of the 
Government of Singapore’s measures to help businesses in coping with the impact 
from Covid-19. This has helped the Group mitigate the impact of Covid-19. 
 
Administrative expenses rose 3.6% in H1, largely due to the roll out of a new 
information system in Australia to improve customer experience and manage the 
higher volumes. 
 
Selling-related expense was lower by 21.5% in H1, due to lower sales promotion and 
advertising spend. 
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Impairment loss on trade and other receivables was higher at S$4.7 million for H1 
compared to $1.0 million for the same period year, largely due to higher provisions 
for bad debt. 
 
Other income 
 
Other income was S$2.4 million, lower compared to S$2.9 million in the 
corresponding period last year due to a one-off insurance claim in the same period 
last year.  
 
Exceptional items 
 
The Group recorded an exceptional loss of S$0.5 million in H1 largely due to 
impairment of an associated company. 
 
For H1 last year, there was an exceptional gain of S$1.0 million largely due to a 
reversal of provision for contingent consideration of a foreign subsidiary. 
 
Interest Income and Finance Expense 
 
Interest income and investment income was lower at S$3.3 million with lower interest 
income, while Finance expense was lower at S$5.1 million with lower interest 
expenses.  
 
Share of Results of Associated Companies and Joint Venture 
 
The share of profit from associated companies and joint venture rose to S$0.3 million 
for H1, compared to S$0.1 million in the corresponding period last year, largely due 
to improved performance from an associate in Australia. 
 
Income Tax Expense 
 
Income tax expense was S$7.0 million in H1 compared to S$16.8 million in the same 
period last year, largely due to lower profit before tax, as well as the effect of the JSS 
payouts received, which are exempt from tax. 
 
Discontinued Operations 
 
The Group had deconsolidated the financials for the U.S. Subsidiaries with effect from 
September 2019. Accordingly, there was no loss from discontinued operations in H1, 
compared to a loss of S$12.0 million in the corresponding period last year. 

 
Net Profit 
 

For the half year, net profit attributable to equity holders of the Company declined 
42.1% to S$30.9 million, as Covid-19 related disruptions significantly impacted 
International Post and Parcel profitability. This was partly offset by higher earnings 
contribution from eCommerce growth in Singapore and Australia, as well as the 
absence of losses from discontinued operations. 
 

Excluding exceptional items, underlying net profit declined 40.0% to S$31.5 million.  
 

Statement of Financial Position 
 
Assets 
 
The Group’s total assets amounted to S$2.7 billion as at 30 September 2020. 
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Current assets declined to S$685.3 million as at 30 September 2020, from S$785.6 
million as at 31 March 2020, largely due to lower cash and cash equivalents as a 
result of net repayment of bank loans of S$100.9 million during this period. 
 

Trade and other receivables declined to S$206.8 million as at 30 September 2020, 
from S$262.1 million as at 31 March 2020, due to payments received. 
 

Current financial assets, which comprises SingPost’s investments in corporate bonds 
declined to zero, due to redemption upon maturity. 
 

Current derivative financial instruments declined to S$0.5 million from S$2.1 million, 
due to largely to maturity of hedge for a foreign currency. 
  
Current inventories were stable at S$0.3 million, while Other current assets rose 
marginally to S$18.9 million, from S$18.6 million. 
 
Non-current assets were stable at S$2.0 billion as at 30 September 2020. 
 

Non-current financial assets, Investments in associated companies and JV, and 
Investment properties all remained largely stable at S$95.9 million, S$35.5 million 
and S$1,007.9 million respectively. 
 
Non-current trade and other receivables rose to S$9.2 million from S$8.6 million, 
largely due to translation difference from a loan to an associated company. 
 
Property, plant and equipment declined to S$425.0 million from S$441.5 million, 
mainly due to depreciation charges for the period. 
 
Right-of-use assets increased to S$75.3 million, due to additional leases offset by the 
depreciation for the period and expiry of leases. 
 
Intangible assets rose to S$309.5 million as at 30 September 2020, compared to 
S$297.4 million as at 31 March 2020, largely due to translation differences from the 
Australian dollar. 
 

Deferred income tax assets rose to S$3.6 million from S$2.3 million, due to an 
increase in tax credit. 
 
Other non-current asset increased to S$6.3 million, from S$3.8 million due to 
payments for an extension of call/put option for the freight forwarding business. 
 
Liabilities 
 
The Group’s total liabilities were S$1.0 billion as at 30 September 2020, compared to 
S$1.1 billion as at 31 March 2020. 
 
Current liabilities declined to S$656.4 million, from S$756.7 million, due substantially 
to a decline in current borrowings from S$157.0 million to S$57.1 million from partial 
repayment of a term loan. 
 
Trade and other payables increased to S$511.3 million, from S$507.0 million, due 
largely to JSS, partly offset by lower balances from the timing of settlements in relation 
to the International Post and Parcel business.  
 
Current contract liabilities rose to S$33.8 million, from S$32.0 million, due largely to 
advance collections. 
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Current lease liabilities, which relates to the current portion of lease payments 
recognised in accordance with SFRS(I) 16 Leases effective from 1 April 2019, rose 
marginally to S$20.0 million. 
 
Current income tax liabilities declined to S$33.9 million due to payment of tax, partly 
offset by tax provisioning for the period. 
 
Derivative financial instruments declined to S$0.2 million, from S$0.9 million after 
being marked to market. 
 
Non-current liabilities declined to S$348.6 million, from S$352.6 million. 
 
Non-current trade and other payables as well as Non-current borrowings were largely 
stable at S$13.2 million and S$206.5 million respectively. 
 
Non-current lease liabilities, which relates to the non-current portion of lease 
payments recognised in accordance with SFRS(I) 16 Leases effective from 1 April 
2019, declined marginally to S$64.9 million. 
 
Non-current contract liabilities mainly relates to upfront payments received from our 
postassurance collaboration with AXA Life Insurance Singapore Private Limited for 
which a financing component exists. The decline to S$27.2 million from S$30.7 million 
was mainly due to amortisation for the period. 
 
Deferred income tax liabilities rose to S$36.8 million, from S$34.4 million, largely due 
to the increase in subsidiaries’ profit. 
 
A foreign subsidiary has tax-related contingent liabilities, which are yet to be fully 
determined. 

 
Cash Flow 
 
For the half year ended 30 September 2020, operating cash flow before working 
capital changes was S$44.5 million, compared to S$52.7 million last year, due to 
lower profit. 
 
Working capital movement for the year improved significantly to positive S$65.6 
million, due largely to favourable movement in trade receivables for eCommerce 
deliveries from China. 
 
Consequently, net cash inflow from operating activities for H1 rose to S$127.1 million, 
compared against S$38.7 million in the corresponding period last year. 
 
Net cash outflow for investing activities was S$3.3 million for H1, compared to S$1.8 
million for the corresponding period last year. Capital expenditure rose to S$13.7 
million compared to S$6.9 million last year, largely due to final release of payment for 
the SPC retail mall redevelopment of around S$7.1 million. This was offset by 
proceeds from maturity of financial assets of S$9.5 million. 
 
Net cash outflow from financing activities for H1 amounted to S$158.0 million, 
compared to outflow of S$103.7 million in the same period last year. This was largely 
due to net repayment of bank loans of S$100.9 million, partly offset by lower interest 
paid and lower dividends to shareholders. 
 
Financial Position 
 

As at 30 September 2020, the Group was in a net cash position of S$195.1 million, 
compared to a net cash position of S$128.6 million as at 31 March 2020, due to higher 
operating cashflows over the period. 
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Ordinary shareholders’ equity stands at S$1.26 billion as at 30 September 2020, 
marginally higher compared to 31 March 2020. 

 
 
 
(9) Where a forecast, or a prospect statement, has been previously disclosed to 

shareholders, any variance between it and the actual results. 
 

Not applicable. 
 
 
 
(10) A commentary at the date of the announcement of the significant trends and 

competitive conditions of the industry in which the group operates and any 
known factors or events that may affect the group in the next reporting period 
and the next 12 months. 

 
 There remains significant uncertainty in the operating environment due to Covid-19. 

Group earnings and operating cashflows will continue to face headwinds from the 
disruptions to businesses. The extent and duration of the headwinds will depend on 
when the global pandemic situation will ease up. 

 
 The Group is carefully managing its expenses, cashflows and liquidity.  
 
 Notwithstanding the immediate challenges, SingPost remains committed to its 

transformation efforts.  
 
The Group is implementing the Future of Post initiative, which will reengineer the 
Postal business to capture the broader growing opportunities for smart urban 
logistics. A key component of this ecosystem, the world’s first-ever “Smart Letterbox”, 
will commence public trials by the end of the calendar year. 
 
Meanwhile, Property contribution from SingPost Centre retail mall and office is 
expected to remain relatively stable. 
 
With a relatively strong balance sheet, the Group will continue to seek out new 
opportunities that will strengthen its capabilities and competitiveness in key markets. 
 
Strategic acquisition in Australia 
 

On 19 October 2020, the Group announced that it has entered into a conditional sale 
and purchase agreement to acquire an aggregate 38% equity interest in Freight 
Management Holdings Pty Ltd (“FMH”) for an aggregate consideration of 
approximately A$85.0 million (equivalent to approximately S$84.1 million). 
 
FMH is a leading 4th party logistics (“4PL”) service company in Australia. Through 
the use of proprietary technology, FMH manages and executes its customers’ supply 
chain and distribution requirements. 
 
The acquisition will allow the SingPost Group to further scale its Business-to-
Business-to-Consumer (B2B2C) logistics capabilities in Australia, and capitalise on 
the growing eCommerce segment. 

 
Together with Couriers Please and Quantium Solutions Australia, the Group aims to 
derive synergistic benefits, grow volumes and build scale. This provides a strong 
platform for the SingPost Group to drive revenue and earnings in Australia over the 
long term. 
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(11)  Dividends 

 
Interim dividend 

 
The outlook remains uncertain due to the ongoing Covid-19 situation, and the Group 
needs to adopt a prudent approach in managing cash flows. 
 
For the 1st half ended 30 September 2020, the Board of Directors has declared an 
interim dividend of 0.5 cents per ordinary share (tax exempt one-tier). 
          
The interim quarterly dividend of 0.5 cent per ordinary share will be paid on 2 
December 2020. The transfer book and register of members of the Company will be 
closed on 20 November 2020 for the preparation of dividend warrants. Duly completed 
registrable transfers of the ordinary shares in the capital of the Company received by 
the Company’s registrar up to 5.00 pm on 19 November 2020 will be registered to 
determine members’ entitlements to the dividend. 

 
Corresponding period of the immediately preceding financial year  
 

Interim dividend  
 

An interim dividend of 0.5 cent per ordinary share (tax exempt one-tier) for the 1st quarter   
ended 30 June 2019 was declared on 2 August 2019 and paid on 30 August 2019.  
 

An interim dividend of 0.5 cent per ordinary share (tax exempt one-tier) for the 2nd 
quarter ended 30 September 2019 was declared on 1 November 2019 and paid on 29 
November 2019.  
 

 
 
(12) If no dividend has been declared (recommended), a statement to that effect and 

the reason(s) for the decision. 
 

  Not applicable. 
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 (13) Interested Person Transactions 
 

During the 1st half ended 30 September 2020, the following interested person transactions 
were entered into by the Group: 
 

 
Nature of 

Relationship 

Aggregate value of all 
interested person 

transactions during the 
financial period (excluding 

transactions less than 
S$100,000 and transactions 

conducted under 
shareholders’ mandate 
pursuant to Rule 920) 

Aggregate value of all 
interested person 
transactions conducted under 
shareholders’ mandate 
pursuant to Rule 920 
(excluding transactions less 
than S$100,000) 

     
  FY2020/21 FY2019/20 FY2020/21 FY2019/20 
  H1 H1 H1 H1 
  S$’000 S$’000 S$’000 S$’000 
Sales      
  

Each 
interested 

person is an 
associate of 
Singapore 

Post Limited’s 
major 

shareholder, 
Temasek 
Holdings 
(Private) 
Limited 

    
Singapore Power 
Limited  -   -  379* - 
     
Singapore 
Telecommunications 
Group  -   -  907* 1,365 
     
Starhub Group  -   -  266 432 
     

  -   -  1,552 1,797 
Purchases      
      
Ascendas Real Estate 
Investment Trust 

Each 
interested 

person is an 
associate of 
Singapore 

Post Limited’s 
major 

shareholder, 
Temasek 
Holdings 
(Private) 
Limited 

- - 1,686* - 
     
Harbourfront Centre 
Pte Ltd - - 524* - 
     
PSA Corporation - - - 949 
     
Sembcorp Group - - - 8,200* 
     
Singapore Airlines 
Group - - 12,236 18,780 
     
Singapore 
Telecommunications 
Group - - 109 - 
      
SMRT Corporation  - - 267 - 
      
  - - 14,822 27,929 
      
Total interested person transactions - - 16,374 29,726 

 
Note 
All the transactions set out in the above table were based on the Group’s interested person transactions register. They were 
either based on contractual values for the duration of the contracts (which vary from 3 months to 5 years) or annual values 
for open-ended contracts. 
 
*Include contracts of duration exceeding one year. 
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(14) Confirmation by the Board pursuant to rule 720(1) of the Listing Manual 
 
The Board had received undertakings from all its directors and executive officers in the 
format as set out in Appendix 7.7 in pursuant to Rule 720(1) of the listing manual of the 
Singapore Exchange Securities Trading Limited. 

 
 
(15) Confirmation by the Board pursuant to rule 705(5) of the Listing Manual 
 

On behalf of the Board of Directors of the Company, we, the undersigned, hereby 
confirm to the best of our knowledge that nothing has come to the attention of the Board 
of Directors of the Company which may render the financial statements for the 1st half 
ended 30 September 2020 to be false or misleading in any material aspect. 

 
On behalf of the Board of Directors 
 
 
 
 

   
      
MR SIMON CLAUDE ISRAEL              MR PAUL COUTTS     
Chairman                                               Director 
 
Singapore 
6 November 2020 
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