
Product Highlights Sheet for the Prospectus dated 9 March 2021 Prepared on: 9 March 2021

This Product Highlights Sheet is an important document.
Š It highlights the key terms and risks of this investment product and complements the Prospectus1.
Š It is important to read the Prospectus before deciding whether to purchase the product. If you do not have

a copy, please contact us to ask for one.
Š You should not invest in the product if you do not understand it or are not comfortable with the

accompanying risks.
Š If you wish to purchase the product, you will need to make an application in the manner set out in the

Prospectus.

ASTREA VI PTE. LTD.
(Incorporated in the Republic of Singapore on 25 September 2019)

(Company Registration No.: 201932149G)

OFFER IN RESPECT OF S$382,000,000 CLASS A-1 SECURED FIXED RATE BONDS

Product type S$382,000,000 Class A-1
secured fixed rate bonds

Issue Date 18 March 2021

Issue Price 100% Maturity Date 18 March 2031

Maximum loss 100% Offer Period 10 March 2021, at 9.00 a.m.
to 16 March 2021, at 12.00
noon

Maximum gain Refer to section titled
“Possible Outcomes – Best
case scenario” on page 5
below

Callable by Issuer Yes, the Class A-1 Bonds
are redeemable by the Issuer
through its Class A-1
Mandatory Call on or after
18 March 2026 (the
“Scheduled Call Date”)
subject to the Class A-1 Call
Date Exercise Conditions
being satisfied

Name of Issuer Astrea VI Pte. Ltd. Capital Guaranteed No

Buyback Frequency Not applicable Name of Guarantor Not applicable

PRODUCT SUITABILITY

WHO IS THE PRODUCT SUITABLE FOR?

This product is only suitable for investors who:

Š want regular income at a fixed rate rather than capital growth, through cash
flows from private equity funds (“PE Funds”);

Š are prepared to lose their principal investment if the Issuer fails to repay the
amount due under the Class A-1 Bonds;

Š are prepared to hold their investment in the Class A-1 Bonds for a period of
at least five years or longer (up to 10 years) and are prepared to exit their
investment only by sale in the secondary market which may be unprofitable
or impossible; and

Š find the key product features of the Class A-1 Bonds acceptable.

See sections “Summary of
the Transaction” on page 33,
“Summary of the Offer” on
page 42, “Summary of the
Bonds” on page 44, “Risk
Factors” on page 59 and
“Terms and Conditions of
the Class A-1 Bonds” on
page 189 of the Prospectus.

1 The Prospectus (together with the Product Highlights Sheet) (a) may be obtained on request, subject to availability,
during operating hours at selected branches of DBS Bank and POSB set out in the section “Where To Obtain Further
Information” of the Prospectus and such other branches as may be set out on the Issuer’s website at
https://www.azalea.com.sg/a6 and (b) is also available, when uploaded, on the Issuer’s website at
https://www.azalea.com.sg/a6/prospectus, the MAS’ OPERA website at https://eservices.mas.gov.sg/opera/, and the
SGX-ST’s website at https://www.sgx.com.
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KEY PRODUCT FEATURES

WHAT ARE YOU INVESTING IN? See sections “Summary of
the Transaction” on page 33
and “Summary of the Offer
– Offer Of the Class A-1
Bonds” on page 42 and
“Summary of the Bonds” on
page 44 of the Prospectus.

The Astrea VI PE Bonds (“Bonds”) are asset-backed securities backed by cash
flows from a US$1.5 billion portfolio of investments in 35 PE Funds, as described
in the Prospectus.

There are 3 classes of Bonds, of which you are investing in the Class A-1 Bonds
whose key terms are set out below:

Principal
Amount

Interest
Rate

Scheduled
Call Date

Interest
Rate

Step-up

Expected
Ratings
(Fitch/
S&P)2

Maturity
Date

S$382
million

3.00%
per annum

18 March
2026

1.0%
per annum

A+sf /
A+ (sf)

18 March
2031

Š If the Class A-1 Bonds are not redeemed in full on their Scheduled Call Date,
there will be a one-time 1.0% per annum step-up in their interest rate.

Š “Maturity Date” refers to the maturity date on which the Issuer is obligated to
redeem the Class A-1 Bonds.

Š A Bonus Redemption Premium, in an amount not exceeding 0.5% of the
aggregate principal amount of the Class A-1 Bonds as of the Issue Date, is
payable to the Class A-1 Bondholders upon redemption if the Performance
Threshold is met on or before their Scheduled Call Date.

Š Interest on the Class A-1 Bonds is payable semi-annually in arrear on
18 March and 18 September in each year.

Priority of Payments

At the end of every semi-annual Distribution Period, cash distributions received by
the Issuer from the Transaction Portfolio will be distributed to various stakeholders
based on a defined order of payments set out under the Priority of Payments. The
diagram below illustrates conceptually how such cash distributions will be applied
in priority. Each priority order is defined as a Clause number of the Priority of
Payments.

See section “Priority of
Payments” on page 118 of the
Prospectus.

2 Fitch Ratings, Inc. and S&P Global Ratings have not provided their consent, for the purposes of Section 249 of the
SFA, to the inclusion of the information cited and attributed to them in the Prospectus, and are therefore not liable for
such information under Sections 253 and 254 of the SFA (as described in the section “Credit Ratings” on page 248 of
the Prospectus).
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Conceptual Illustration of the Astrea VI Transaction Cash Flow

Astrea VI Pte. Ltd.
Issuer

35 PE Funds

Legend
Cash

Transaction Portfolio

Received by the
Issuer

2

Paid out at 
the end of 
every 
Distribution 
Period

3

Cash distributions 
from PE Funds

1

AsterSix Assets I Pte. Ltd.
AOC I

Priority of Payments (summarised) 

Available Cash Flow

Payments for:

Clause 1: Taxes and expenses
Clause 2: Hedge counterparties
Clause 3: Manager Fees
Clause 4: Credit Facility

Interest for:

Payments for:

Payments to:

Payments to 

Reserves 

Accounts / 

Repayment of 

Bond Principal: 

Clause 5: Class A-1 Bonds and Class A-2 Bonds
Clause 6: Class B Bonds

Clause 7: If Disposal Option exercised
Clause 8: Class A Reserves / Repayment of 

Class A-2 Bonds
Clause 9: Repayment of Class B Bonds
Clause 10: If Maximum LTV Ratio exceeded

Clause 11: Amounts in excess of Clause 1 Cap
Clause 12: Hedge unwind costs

Clause 13: Sponsor (if applicable, with sharing to 
fund Bonus Redemption Premium 
and Reserves Accounts)

What are the Structural Safeguards?

Reserves Accounts See sections “Priority of
Payments” on page 118,
“Credit Facility” on page 123,
“Reserves” on page 126,
“Maximum Loan-to-Value
Ratio” on page 128 and
“Terms and Conditions of the
Class A-1 Bonds” on page 189
of the Prospectus.

The Priority of Payments requires cash to be reserved in the Reserves Accounts.
Sufficient reserves have to be accumulated for the redemption of the Class A-1 Bonds
on their Scheduled Call Date.

Sponsor Sharing

If and after the Performance Threshold is met, instead of the Sponsor retaining all of
the cash flow remaining after payment of expenses and amounts ranking ahead of the
Sponsor in the Priority of Payments (i.e. before Clause 13), 50% of such cash flow is
allocated to the Reserves Accounts (until the Reserves Accounts Cap is met) to enable
a faster build-up of reserves for redeeming the Class A-1 Bonds on their Scheduled
Call Date. The Sponsor sharing will cease after such Scheduled Call Date.

Maximum Loan-to-Value (LTV) Ratio

This transaction includes a feature called the Maximum Loan-to-Value Ratio, which
functions as a trigger for payments to:

(i) while the Class A-1 Bonds are outstanding, the Reserves Accounts until the
Reserves Accounts Cap has been met, and thereafter to the repayment of the Class
B Bonds; or

(ii) after the Class A-1 Bonds have been redeemed, the repayment of the Class A-2
Bonds, and thereafter to the repayment of the Class B Bonds,

in either case until the Maximum Loan-to-Value Ratio is no longer exceeded.

Credit Facility

In the event of cash flow shortfalls, the Issuer may draw on the facility provided by
DBS Bank Ltd. to fund certain expenses and other amounts payable (including unpaid
accrued interest on the Bonds) and Capital Calls. Such facility cannot be used to repay
any principal amount on the Bonds.
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Summary of Transaction Portfolio

Geographically Diverse

Portfolio Net Asset Value (NAV) By Fund Regions

See section “The Fund
Investments” on page 107 of
the Prospectus.

Strategically Focused

Portfolio NAV By Fund Strategy

Across Multiple Sectors

Top 5 Sector Groups at Investee Company
Level

Information Technology 28.2%

Healthcare 19.8%

Consumer Discretionary 13.2%

Industrials 12.4%

Financials 7.7%

Parties Involved

Issuer See sections “The Issuer” on
page 85, “The Sponsor” on
page 88, “Credit Facility”
on page 123, “Hedging” on
page 130, “The Manager”
on page 169, “Management
Agreement” on page 171
and “The Bonds Trustee and
Security Trustee” on
page 185 of the Prospectus.

You are investing with the Issuer, Astrea VI Pte. Ltd.. The Issuer owns the Asset-
Owning Company which in turn holds the Fund Investments.

Sponsor

Astrea Capital VI Pte. Ltd. is the sole shareholder of the Issuer and an indirect wholly-
owned subsidiary of Azalea Asset Management Pte. Ltd. (“Azalea”), which in turn is
indirectly wholly-owned by Temasek Holdings (Private) Limited.

Manager

Azalea Investment Management Pte. Ltd. (the “Manager”) provides certain management
services to the Issuer. It is wholly-owned by Azalea.
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Other key participants involved in the transaction are shown in the diagram below:

Transaction Portfolio

100%

Astrea Capital VI 

Pte. Ltd.

Sponsor

Azalea Investment 
Management Pte. Ltd.

Manager

Sanne (Singapore) 

Pte. Ltd.

Transaction Administrator

Sanne (Singapore) 
Pte. Ltd.

Fund Administrator

Management 

Agreement

Bondholders

Class A-1, A-2, B Bonds

DBS Bank Ltd.

Credit Facility Provider

DBS Bank Ltd.,

The Hongkong and

Shanghai Banking

Corporation Limited and

 Standard Chartered Bank

 (Hong Kong) Limited

Hedge Counterparties

Hedge Agreements

AsterSix Assets I Pte. Ltd.

AOC I

DBS Trustee Limited

Bonds Trustee

DB International Trust 
(Singapore) Limited

Security Trustee

100%

Trust Deed

Management 

Agreement

Bonds

Credit Facility Agreement

Astrea VI Pte. Ltd.

Issuer

PE Fund

1

PE Fund

2 

PE Fund

35

PE Fund 

3 
...

Possible Outcomes

WHAT WOULD YOU GAIN OR LOSE IN DIFFERENT SITUATIONS?
See sections “Terms and
Conditions of the Class A-1
Bonds” on page 189 and
“Risk Factors” on page 59 of
the Prospectus.

Best case scenario Worst case scenario

Because the Class A-1 Bonds are fixed
rate bonds, you will receive interest
payments at a fixed rate of 3.00% per
annum until redemption.

If the Class A-1 Bonds are not redeemed
on their Scheduled Call Date, the interest
rate will be increased to 4.00% per
annum.

In addition, you may receive a Bonus
Redemption Premium described in “Key
Product Features – What Are You
Investing In?” on page 2 above.

There is no guarantee of returns or
certainty as to when the Class A-1
Bonds may be redeemed.

Accordingly, you may lose all of
your investment in the worst case
scenario.

KEY RISKS

WHAT ARE THE KEY RISKS OF THIS INVESTMENT?

The performance of the Bonds is supported by cash flows from a portfolio of
investments in PE Funds, which are generated mainly through the liquidation of
or exit from investments by the PE Funds. The ability of the Issuer to make
payments (and the timing and amount of such payments) on the Bonds is highly
dependent on the performance of these underlying Fund Investments.

Performance can be highly variable, and a Fund Investment may not achieve its
investment objectives. There is no guarantee of returns or certainty as to when the
Bonds may be redeemed and you may lose all or part of your investment.

See section “Risk Factors”
on page 59 of the
Prospectus.
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Investment Risks

These risk factors may cause you to lose some or all of your investment:

There is no certainty on the amount or timing of distributions from Fund
Investments and there can be no assurance that the Fund Investments will
generate sufficient cash flows to repay the Bonds. Fund Investments represent
long-term investments that are generally not expected to generate an investment
return or cash flows for a number of years and, consequently, the timing of cash
distributions to the Asset-Owning Company and the Issuer from the Fund
Investments may be uncertain and unpredictable.

See section “Risk Factors –
Risks relating to the Fund
Investments” on page 60 of
the Prospectus.

Market Risk

An adverse change in macro-economic or market conditions resulting from
events such as trade tensions or global pandemics could result in falling PE
asset valuations and/or reduction in deal activities, which may lead to the
Asset-Owning Company receiving less distributions from its Fund Investments
if exits on the underlying investments in Investee Companies occur during a
period of declining asset valuations or deal activities.

In particular, the COVID-19 pandemic is ongoing and there is continued
uncertainty around the trajectory of the pandemic and its impact on the global
economy, which may have an adverse impact on the valuation of and cash flows
from Fund Investments.

See section “Risk Factors –
Risks relating to the Fund
Investments” on page 60 of
the Prospectus.

Leverage Risk

There are risks associated with the use of leverage by (i) Portfolio PE Funds,
which increases their risk of loss and subject their assets to the claims of
creditors, and (ii) Investee Companies in which PE Funds may invest, which
may increase their exposure to adverse financial or economic conditions and
impair their ability to finance operational and capital needs, which may in
turn lead to the Asset-Owning Company receiving less distributions from its
Fund Investments. In addition, the cumulative effect of the use of leverage by
Portfolio PE Funds and Investee Companies in which PE Funds may invest as
described in (i) and (ii) above may compound and/or exacerbate the risks
associated with each of the foregoing.

See section “Risk Factors –
Risks relating to the Fund
Investments” on page 60 of
the Prospectus.

Liquidity Risks

There may be a limited trading market for the Bonds; and you must be
prepared to hold the Bonds until the Maturity Date. There is no assurance that
you will be able to sell the Bonds at a price which is attractive to you, or be able to
sell the Bonds at all.

There is no certainty as to when Bonds of each Class would be fully redeemed
before the Maturity Date.

See section “Risk Factors –
Risks relating to the Bonds”
on page 72 of the
Prospectus.

Product-Specific Risks

You will receive limited disclosure concerning the Portfolio PE Funds and the
underlying Investee Companies, and such information may not be up- to-date.
The Asset-Owning Company may be in possession of financial and other
information concerning a Portfolio PE Fund that it is not permitted to disclose to
you, some of which could potentially relate to a decline in returns or cash flows
from that Portfolio PE Fund. Accordingly, you will not receive any confidential
information regarding, or any notices or related documents in respect of, any
particular Fund Investment, any Portfolio PE Fund or any of the underlying
Investee Companies.

See sections “Risk Factors –
Risks relating to the Fund
Investments” on page 60 and
“Risk Factors – Risks
relating to the Bonds” on
page 72 of the Prospectus.
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In addition, the calculation of net asset value of a Fund Investment may not be
reliable. The net asset value of a Fund Investment will be the valuation of such
Fund Investment attributable to it from the most recent financial report, statement,
document or notice received by the Asset-Owning Company from the GP of the
relevant Portfolio PE Fund in relation to such Fund Investment. Accordingly,
information relating to the Portfolio PE Funds received by the Asset-Owning
Company may be significantly outdated. There is also no single, uniform technique
applied to the valuations reported by the different GPs because each GP performs
its own valuation and accordingly the Total Portfolio NAV as determined by the
Issuer is derived from the valuations from the different GPs.

The Bonds are not guaranteed or insured by any party.

The Bonds are limited recourse obligations; you will rely on distributions from
Fund Investments as the principal source of payment on the Bonds.

The right to payment in relation to the Bonds is affected by the Priority of
Payments. There is no assurance that the Issuer will have sufficient funds to make
payments after it has made payment of amounts ranking ahead of the Bonds. As a
result, a Class of Bonds may not be paid in full and you may be subject to a loss of
up to 100%.

Credit ratings assigned to the Bonds are not a recommendation to purchase
such Bonds or to invest in any securities, and actions of the rating agencies
(such as a suspension, revision, renewal or withdrawal at any time of the credit
ratings) can adversely affect the market price or liquidity of the Bonds.

FEES AND CHARGES

WHAT ARE THE FEES AND CHARGES OF THIS INVESTMENT?

For each Electronic Application, a non-refundable administrative fee of S$2 will be
incurred by the applicant at the point of application.

The Issuer will incur fees and expenses in connection with the issue and offering of
the Bonds. The Issuer estimates that such fees and expenses will amount to
approximately US$12.0 million or 1.9 cents for each US Dollar of gross proceeds
raised from the issue of the Bonds.

The Issuer also pays for ongoing fees and expenses. Some of these key fees and
expenses are described in the section “Management Agreement – Operation of
Bank Accounts – Ongoing Fees and Expenses” on page 174 of the Prospectus. For
example, the Issuer will pay fees to service providers such as the Manager and the
Transaction Administrator.

See sections “Use of
Proceeds – Expenses” on
page 182 and “Plan of
Distribution” on page 229 of
the Prospectus.

VALUATIONS AND EXITING FROM THIS INVESTMENT

HOW OFTEN ARE VALUATIONS AVAILABLE?

The Class A-1 Bonds will be listed and traded on the Mainboard of the SGX-ST.

HOW CAN YOU EXIT FROM THIS INVESTMENT AND WHAT ARE THE
RISKS AND COSTS IN DOING SO?

If you have made an application to subscribe for and/or purchase the Class A-1
Bonds under the Class A-1 Public Offer, you cannot cancel such application under
the terms of such application. If you have been issued Class A-1 Bonds pursuant to
your subscription, you cannot cancel such subscription.

If you wish to exit your investment in the Class A-1 Bonds before redemption of
the Class A-1 Bonds, you may trade your Class A-1 Bonds on the Mainboard of the
SGX-ST under the book-entry (scripless) settlement system or sell them
over-the-counter in CDP. However, there is no assurance that you may trade or sell
your Class A-1 Bonds at all or that such trade or sale will not result in a loss.

Please refer to the website https://www.sgx.com for information regarding trading
of bonds on the Mainboard of the SGX-ST and the costs involved.

See Appendix B on page B-1
of the Prospectus.
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CONTACT INFORMATION

HOW DO YOU CONTACT US?

If you have questions, please contact the customer service hotlines of the following
banks from the date of the Prospectus until 12.00 noon on 16 March 2021. You can
also refer to the website https://www.azalea.com.sg/a6 for more information.

DBS Bank – 1800 111 1111, POSB – 1800 339 6666,
OCBC Bank – 1800 363 3333, UOB – 1800 222 2121

Please note that the applicable rules and regulations in Singapore do not allow DBS
Bank (including POSB), OCBC Bank or UOB, via the above hotlines, to give
advice on the merits of the Class A-1 Public Offer, the Bonds, the Issuer or its
Subsidiaries or to provide investment, business, financial, legal or tax advice. If you
are in any doubt as to what action you should take, please consult your business,
accounting, legal, financial, tax or other professional advisers.

GLOSSARY

Terms defined in the Prospectus have the same meaning in this Product Highlights Sheet unless the context
requires otherwise. Please refer to the Prospectus for the full list of defined terms. In addition, the following
defined terms are simplified versions of the same definitions contained in the Prospectus but for the avoidance of
doubt, the full version of these definitions will prevail.

“Asset-Owning Company” means AsterSix Assets I Pte. Ltd. (company registration number
201932203E), a company incorporated in Singapore and wholly-owned by
the Issuer

“Electronic Application” means applications for the Class A-1 Bonds offered through the Class A-1
Public Offer (a) made by way of ATMs belonging to the relevant
Participating Bank in accordance with the terms and conditions of the
Prospectus, (b) made via the internet banking website of DBS Bank at
https://www.dbs.com, OCBC Bank at https://www.ocbc.com and UOB at
https://www.uobgroup.com and (c) via the mobile banking interfaces of DBS
Bank and UOB

“Fund Investments” means the limited partnership interests or shareholdings in PE Funds owned,
directly or indirectly, by the Asset-Owning Company, including but not
limited to entitlements, rights and benefits arising therefrom and any
additional or other investments, assets or properties that may be owned,
directly or indirectly, by the Asset-Owning Company thereby

“GP” means a general partner or manager of a PE Fund

“Investee Company” means a company in which a PE Fund has invested

“Maximum Loan-to-Value
Ratio” or “Maximum LTV
Ratio”

means, in respect of each Distribution Date, where the percentage (calculated
by the Transaction Administrator (based on information available to the
Transaction Administrator as of the Distribution Reference Date)) of:
(i) the Total Net Debt (as of such Distribution Reference Date); over
(ii) the Total Portfolio NAV (as of such Distribution Reference Date),
is 50%

“Performance Threshold” means the threshold where the aggregate of the cash amounts received
(reduced by any Additional Retained Amount waived) by the Sponsor on each
Distribution Date falling on or before the Class A-1 Scheduled Call Date
pursuant to Clause 13(i) of the Priority of Payments has amounted to
US$420,468,634 (being the amount equal to 50% of the total equity of the
Issuer of US$840,937,267 following the issuance of the Bonds and repayment
of part of the existing Sponsor Shareholder Loan(s) as stated in the section
“Capitalisation and Indebtedness” of the Prospectus)

“Portfolio PE Fund” means the PE Funds in which the Asset-Owning Company owns Fund
Investments

8

P
R

O
D

U
C

T
 H

IG
H

L
IG

H
T

S
 S

H
E

E
T



Invest for Your Future

MILLION
PUBLIC
OFFER

FIXED INTEREST RATE

3% p.a.

S$382 million 3% p.a. Class A-1 Secured Bonds 10MC5

US$643 million Astrea VI PE Bonds 

backed by cash fl ows from a portfolio

of Private Equity (PE) Funds

Portfolio Highlights

Well 
Diversifi ed

802
Companies

35
PE Funds

US$1.5bn

S$132 million Class A-1 Bonds, Class A-2 Bonds
and Class B Bonds off ered to institutional
and accredited investors

Investment Highlights
S$250 million of Class A-1 Bonds 

off ered to the public

Class B 
US$130m

 Class A-2 
US$228m  

Class A-1 
S$382m

(US$285m)

Equity 
US$841m

Portfolio valued at US$1.5 billion

Investments in 35 PE Funds

Exposure across 802 companies

Geographically diverse portfolio

Listed on SGX-ST Mainboard

Expected ratings* of A+sf/A+ (sf)
by Fitch/S&P

Fixed annual interest of 3%

Mandatory Call at the end of year 5 
 if conditions are met

offer (i) the Class A-1 Bonds outside Singapore and the 
United States and (ii) the Class A-2 Bonds (as defi ned 
herein) and the Class B Bonds (as defi ned herein) in 
Singapore and elsewhere outside the United States, 
in each case pursuant to and subject to the terms 
and conditions of an information memorandum to be 
published on or around the date of this Prospectus (the 
“Information Memorandum”). The Class A-2 Bonds and 
the Class B Bonds will not be offered to the public in 
Singapore, and accordingly this Prospectus does not relate 
to the offer of the Class A-2 Bonds or the Class B Bonds. 
The Class A-1 Bonds, the Class A-2 Bonds (and together 
with the Class A-1 Bonds, collectively, the “Class A Bonds”) 
and the Class B Bonds (and together with the Class A Bonds, 
collectively, the “Bonds”) are “asset-backed securities” 
as defi ned in the Securities and Futures Act, Chapter 289 
of Singapore (the “Securities and Futures Act” or “SFA”).
The maturity date of the Class A-1 Bonds is 18 March 2031. 
The Class A-1 Bonds which are being offered pursuant to this 
Prospectus are governed by Singapore law. The courts of 
Singapore have exclusive jurisdiction to settle any disputes 
arising out of or in connection with the Class A-1 Bonds.
The Sponsor is Astrea Capital VI Pte. Ltd. (the “Sponsor“
or “Astrea Capital VI”). The Manager is Azalea Investment 
Management Pte. Ltd. (the “Manager”), who will be 
the “servicer” (as defi ned in the Securities and Futures 
(Offers of Investments) (Securities and Securities-based 
Derivatives Contracts) Regulations 2018 (the “SFR”)). 

A copy of this Prospectus has been lodged with and 
registered by the Monetary Authority of Singapore 
(the “Authority” or “MAS”) on 25 February 2021 and 
9 March 2021, respectively. The Authority assumes 
no responsibility for the contents of this Prospectus. 
Registration of this Prospectus by the Authority does 
not imply that the SFA, or any other legal or regulatory 
requirements, have been complied with. The Authority 
has not, in any way, considered the merits of the 
Class A-1 Bonds being offered for investment. No 

Class A-1 Bonds may be allotted or allocated on the basis 
of this Prospectus later than six months after the date of 
registration of this Prospectus by the Authority.

Approval in-principle has been obtained from the 
Singapore Exchange Securities Trading Limited 
(the “SGX-ST”) for the listing and quotation of the 
Class A-1 Bonds on the Mainboard of the SGX-ST, and the Class 
A-2 Bonds and the Class B Bonds on the SGX-ST, subject to 
certain conditions. The Class A-1 Bonds, the Class A-2 Bonds 
and the Class B Bonds will be admitted to the Off icial List of 
the SGX-ST and off icial quotation will commence after all 
conditions imposed by the SGX-ST are satisfi ed, including the 
Global Certifi cate(s) (as defi ned herein) relating thereto having 
been issued. Approval in-principle granted by the SGX-ST and 
admission of the Class A-1 Bonds, the Class A-2 Bonds and the 
Class B Bonds to the Off icial List of the SGX-ST are not 
to be taken as an indication of the merits of the Issuer, 
its Subsidiaries (as defi ned herein) and/or associated 
companies, the Class A-1 Bonds, the Class A-2 Bonds or 
the Class B Bonds. The SGX-ST assumes no responsibility 
for the correctness of any of the statements made, 
opinions expressed or reports contained in this Prospectus. 
The Bonds will be obligations of the Issuer only and do not 
represent the obligations of, or interests in, the Sponsor or any 
of its associates (as defi ned in the SFR). 

For a discussion of certain factors which should be 
considered in connection with an investment in the Class 
A-1 Bonds, see the section “Risk Factors”.

* Fitch (as defi ned herein) and S&P (as defi ned herein) have 
not provided their consent, for the purposes of Section 249 
of the SFA, to the inclusion of the information cited and 
attributed to them in the Prospectus, and are therefore not 
liable for such information under Sections 253 and 254 of 
the SFA (as described in the section “Credit Ratings”).

ASTREA VI PTE. LTD. 
(Incorporated in the Republic of Singapore 
on 25 September 2019) 
(Company Registration No.: 201932149G) 
OFFER IN RESPECT OF S$382,000,000
CLASS A-1 SECURED FIXED RATE BONDS

PROSPECTUS DATED 9 MARCH 2021
(Registered by the Monetary Authority of Singapore on
9 March 2021)

THE TEXT ON THE FRONT COVER OF THIS 
PROSPECTUS CONTINUES INTO, AND SHOULD BE 
READ TOGETHER WITH, THE BACK PAGE OF THIS 
PROSPECTUS.

THIS DOCUMENT IS IMPORTANT. BEFORE MAKING ANY 
INVESTMENT IN THE SECURITIES BEING OFFERED, 
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ASTREA VI PE BONDS BACKED BY 
CASH FLOWS FROM PRIVATE EQUITY FUNDS

Astrea VI off ers three classes of bonds, Class A-1, A-2 and B, backed by cash fl ows

from a US$1.5 billion portfolio of investments in 35 Private Equity Funds
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About the Issuer and Sponsor
The Issuer of the Astrea VI PE Bonds is Astrea VI Pte. Ltd., which is wholly-owned by Astrea Capital VI Pte. Ltd.,
the Sponsor. The Sponsor selected the PE Funds for the Astrea VI portfolio, and is the sole owner of 
US$841 million of equity in Astrea VI.

About the Manager
The manager of the Astrea VI transaction is Azalea Investment Management Pte. Ltd., a wholly-owned 
management subsidiary of the Azalea Group, which is in turn an indirect wholly-owned subsidiary of Temasek.

About Azalea and Astrea Platform
Azalea is an investor in quality PE funds globally. It is taking a phased approach to enable retail and other investors
in Singapore to invest in products related to private equity. Astrea VI is the sixth in a series of private equity investment 
products under the Astrea Platform.
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Investors should read the Prospectus for more information, including the offering terms and investment risks, 
before deciding whether to purchase the Class A-1 Bonds. Capitalised terms used in this gatefold shall have the

same meaning as given to them in the section “Defi nitions” of the Prospectus.

ABOUT THE ASTREA VI PE BONDS

1) What are the Astrea VI PE Bonds?
 Astrea VI offers 3 classes of PE Bonds, Class A-1, A-2 and B, backed by cash fl ows from a diversif ied portfolio 

of PE funds. It is offering S$250 million of Class A-1 Bonds to retail investors in Singapore.

2) How are the Astrea VI PE Bonds backed by cash fl ows from the PE funds?
 Astrea VI will receive cash from its Transaction Portfolio of PE Funds when their underlying investments are sold. 
 These cash infl ows are then used according to the Priority of Payments, to pay for its expenses, 

interest payments to bondholders and principal repayments.

3) What is the Transaction Portfolio value relative to the Bonds?
 The portfolio value of US$1.5 billion is more than twice the US$643 million of Bonds issued.

4) How has the COVID-19 pandemic aff ected the Transaction Portfolio?
 The Transaction Portfolio was aff ected by a fall in asset value during the initial phase of the COVID-19 

pandemic outbreak in the fi rst quarter of 2020. The asset value has since recovered and made gains for the 
eight months ended 30 November 2020 with net cash distributions received from the Transaction Portfolio
in excess of US$140 million.

As the COVID-19 pandemic is ongoing and its ultimate impact uncertain, the risks of possible adverse impact to 
the Transaction Portfolio remain.

5) Tell me about the bonus payment of 0.5%.
 Class A-1 Bondholders will get an additional 0.5% of their bond principal at redemption if the Sponsor,

Astrea Capital VI, receives US$421 million (50% of Issuer’s equity) by 18 March 2026.

6) What does the rating A+sf/A+ (sf) mean? 
 What does the ‘sf’ in the credit ratings mean?
 These are investment grade credit ratings by Fitch and S&P respectively.
 ‘sf’ means ‘structured f inance’, and does not change the credit ratings.
 Final credit ratings will only be assigned on or after the issue date.

ABOUT THE OFFER OF CLASS A-1 BONDS

7) Which class of bonds is being offered to the public in Singapore? 
 Why can’t I buy Class A-2 Bonds or Class B bonds?
 Only the Class A-1 Bonds are being offered to the retail public in Singapore. The Class A-2 and Class B Bonds 
 are US$ denominated bonds offered to certain institutional or accredited investors in Singapore and 
 elsewhere outside the United States, but they are not offered to the retail public in Singapore.

8) What does 10MC5 mean?
 It means the Class A-1 Bonds have a maturity date of 10 years, with a mandatory call by the Issuer at 

the end of year 5, if the following conditions are met:
 a) the cash set aside is suf ficient to redeem all Class A-1 Bonds; and
 b) there are no outstanding Credit Facility loans.
 Refer to questions 9 and 10 in this FAQ section.



9) Can the Issuer choose not to redeem the Class A-1 Bonds on their Scheduled Call Date?
 No. It is mandatory for the Issuer to redeem the Class A-1 Bonds on their Scheduled Call Date of

18 March 2026 if conditions listed in our response to question 8 are met. If not, redemption will take place 
in any subsequent period when such conditions are met. 

10) What happens if Class A-1 Bonds are not redeemed on their Scheduled Call Date?
 If the Bonds are not redeemed on their Scheduled Call Date, the annual interest rate will step-up one-time 

to 4% after this date. The Maturity Date of 18 March 2031 is the latest date on which the Bonds will be
redeemed in full.

11) Are the Astrea VI PE Bonds guaranteed by Azalea or Temasek?
The Bonds are not guaranteed by any entity, including Temasek. 

12) Do I pay any fees as a Bondholder?
 A non-refundable administrative fee of S$2 is paid by the applicant at the point of application. 
 Astrea VI Bondholders do not need to pay any on-going fees to Astrea VI.

 All on-going fees and expenses for the Astrea VI transaction will be paid by Astrea VI.

13) How do I avoid an invalid application?
 Please ensure you submit only one valid application.
 Reasons for invalid applications may include:
 • Making multiple applications under the Public Offer 
 • Applying using a joint Central Depository (CDP) account
 • NRIC/FIN/Passport number differs in bank records and CDP records
 • Name in application differs in bank records and CDP records

14) Will successful applications be satisfied in full? Is there potential for larger allocations?
Depending on demand, Astrea VI plans to allocate valid applications as follows:

 a) all applications of less than S$50,000 will be allocated in full or in part; 
b) applications of S$50,000 or more will be balloted, with successful applicants allocated in full or in part.

 Astrea VI reserves the right to change its allocation plan.

15) What are the potential risks involved in this investment?
 All investments carry risks. This includes investments in bonds. Astrea VI PE Bond investors face

typical risks such as default, interest rate, liquidity, infl ation risks, adverse macro-economic or market conditions
(including those arising from a pandemic) and other risks specifi c to private equity investments such as:

 • Investment Risk
  The nature of private equity fund investments is that the amount and timing of distributions are uncertain. 

 There is also limited disclosures regarding the performance of the underlying investee companies, 
 some of which could potentially relate to a decline in returns or cash fl ows of the fund investments.

 • Market Risk
  An adverse change in macro-economic or market conditions resulting from events such as

 trade tensions or global pandemics could result in falling PE asset valuations and/or reduction in deal 
 activities. This may lead to less distributions from Fund Investments if the underlying investments were
 sold during a period of declining asset valuations or deal activities.

  The COVID-19 pandemic is ongoing and there is continued uncertainty around the trajectory of the
 pandemic and its impact on the global economy, which may have an adverse impact on the valuation of 
 and cash fl ows from Fund Investments.

 • Leverage Risk 
  Portfolio PE Funds are likely to employ leverage. Use of leverage may also increase exposure of

 Investee Companies to adverse fi nancial or economic conditions and impair their ability to fi nance 
 operational and capital needs. In a rising interest rate environment or an unfavourable market, such 
 leverage could result in a substantial loss to the Portfolio PE Fund and/or the Investee Companies, 
 and thus adversely impact the cash fl ows to Astrea VI.

The risks highlighted above are not exhaustive. Please refer to the section “Risk Factors” of the Prospectus 
for a discussion of certain risks in connection with an investment in the Class A-1 Bonds.



KEY FEATURES OF CLASS A-1 BONDS

Class A-1 S$382m

Apply in multiples of S$1,000 with minimum of S$2,000

Hotline for Queries

Available until of fer closes on 16 March 2021 12:00 noon

DBS Bank  
1800 111 1111

POSB  
1800 339 6666

OCBC Bank
1800 363 3333

UOB
1800 222 2121

*Refer to “*” footnote on cover page

How to Apply for the Public Offer?

ATMs:

DBS Bank 
(including POSB)
OCBC Bank
UOB

DBS Bank
UOB

DBS Bank 
(including POSB)
OCBC Bank
UOB

Internet Banking Websites: Mobile Banking:

Key Dates

Opening 
date and 
time

10 March
9:00 AM

2021 Trading 
starts on 
SGX-ST
on

19 March
9:00 AM

2021 

Online Bankin g

Login

USER ID

PASSWORD

Closing
date and 
time

16 March
12:00 NOON

2021 

3.0% p.a. semi-annual interest payment 

Bonus payment of 0.5% at 
redemption if performance
condition is met

Mandatory Call after 5 years
(18 March 2026) if conditions are met 

Legal Maturity 10 years
(18 March 2031)

1.0% p.a. one-time interest step-up 
if bond is not redeemed after 5 years

Expected A+sf/A+ (sf) ratings*

Public Of fer:
S$250m

Placement: S$132m
off ered to institutional 

and accredited investors



Astrea VI
pays out every 

6 months

Cash reserved 
every 6 months to
repay principal of 
Class A-1 Bonds and 
Class A-2 Bonds on 
18 March 2026

1
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18 
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Enough to repay 
Class A-1 investors?

Reserves

Reserves

Reserves

Reserves

Reserves

Reserves

Pay Bondholder’s Interest 
Every 6 months

2

When the investments in the Portfolio are sold, 
cash will be distributed through the structure to 
the Issuer, Astrea VI.

The cash distributions are used to pay for expenses, 
bond interest and bond principal repayment 
through a Priority of Payments semi-annually.

Here is a simplifi ed illustration of the
Priority of Payments for Class A Bondholders.

Cash fl ows from a US$1.5 billion 
portfolio of PE Funds are used to pay 

bond principal and interest

SIMPLIFIED CASH FLOW & PRIORITY OF PAYMENTS

For more information, please refer to the sections “Summary of the Transaction” and “Priority of Payments” of the Prospectus
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NOTICE TO INVESTORS

Capitalised terms used which are not otherwise defined herein shall have the same meaning as
ascribed to them in the section “Definitions”.

OFFER AND APPLICATIONS

Applications for the Class A-1 Bonds under the Class A-1 Public Offer must be made by way of

Electronic Applications. Prospective investors who wish to apply for the Class A-1 Bonds under the
Class A-1 Public Offer must have a direct Securities Account with CDP. Investors in Singapore should
refer to Appendix B entitled “Terms, Conditions and Procedures for Application and Acceptance” to this
document for more information on the application for and acceptance of the Class A-1 Bonds in
Singapore. Applications for the Class A-1 Bonds offered through the Class A-1 Singapore

Placement may only be made directly through the Lead Managers. The Lead Managers will
determine, at their discretion, the manner and method for applications under the Class A-1 Singapore
Placement.

Prospective investors CANNOT use their CPF Funds to apply for the initial offer of the Class A-1
Bonds pursuant to this document or to purchase the Class A-1 Bonds from the market thereafter. The
Class A-1 Bonds are not eligible for inclusion under the CPF Investment Scheme.

Prospective investors CANNOT use their SRS Funds to apply for the initial offer of the Class A-1
Bonds pursuant to this document. Investors with SRS accounts should consult their stockbrokers and
the relevant banks in which they hold their SRS accounts if they wish to purchase the Class A-1 Bonds
from the market after the completion of the offer and the listing of the Class A-1 Bonds on the SGX-ST
using SRS Funds.

No person has been authorised to give any information or to make any representation concerning the
issue or sale of the Bonds, the Issuer, the Asset-Owning Company, the Sponsor, the Manager, the
Fund Administrator, the Transaction Administrator or the Fund Investments other than as contained in
this document and, if given or made, any such other information or representation should not be relied
upon as having been authorised by the Issuer, the Asset-Owning Company, the Sponsor, the Lead
Managers, the Underwriters, the Sub-Placement Agent, the Manager, the Fund Administrator, the
Transaction Administrator, the Bonds Trustee, the Security Trustee or the Agents. None of the
Manager, the Fund Administrator or the Transaction Administrator is the primary debtor, guarantor or
surety for any indebtedness or any other obligations of the Issuer, the Asset-Owning Company or the
Sponsor arising under any provision of the Transaction Documents (as defined herein) or the Bonds.

For the avoidance of doubt, Phillip Securities Pte Ltd (the “Sub-Placement Agent”), acting in its
capacity as sub-placement agent, is not an “Issue Manager” or “Underwriter” for the purposes of the
Securities and Futures Act.

Neither the delivery of this document nor any sale made in connection herewith shall, under any
circumstances, create any implication that there has been no change in the affairs or no adverse
change in the financial position of the Issuer, the Asset-Owning Company, the Sponsor or the Fund
Investments or in any statement of fact or information contained in this document since the date hereof
or the date upon which this document has been most recently amended or supplemented or that any
other information supplied in connection with the offering of the Bonds is correct as of any time
subsequent to the date on which it is supplied or, if different, the date indicated in the document
containing the same.

Except to the extent required by law, none of the Lead Managers, the Underwriters, the Sub-
Placement Agent, the Manager, the Fund Administrator, the Transaction Administrator, the Bonds
Trustee, the Security Trustee or the Agents makes any representation, express or implied, or accepts
any responsibility, with respect to the accuracy or completeness of any of the information in this
document or for any statement made or purported to be made by the Lead Managers, the
Underwriters, the Sub-Placement Agent, the Manager, the Fund Administrator, the Transaction
Administrator, the Bonds Trustee, the Security Trustee, the Agents or on their behalf in connection with
the Issuer, the Asset-Owning Company, the Sponsor, the Fund Investments or the issue and offering
of the Bonds. Each of the Lead Managers, the Underwriters, the Sub-Placement Agent, the Manager,
the Fund Administrator, the Transaction Administrator, the Bonds Trustee, the Security Trustee and the
Agents accordingly disclaim all and any liability whether arising in tort or contract or otherwise which it
might otherwise have in respect of this document or any such statement.

1



None of this document or any other financial statements or information supplied in connection with the
offering of the Bonds is intended to provide the basis of any credit or other evaluation and should not
be considered as a recommendation by the Issuer, the Asset-Owning Company, the Sponsor, the Lead
Managers, the Underwriters, the Sub-Placement Agent, the Manager, the Fund Administrator, the
Transaction Administrator, the Bonds Trustee, the Security Trustee or the Agents that any recipient of
this document or any other person should purchase the Bonds.

Each potential purchaser of Bonds should determine for itself the relevance of the information
contained in this document, and its purchase of Bonds should be based upon such investigation as it
deems necessary.

The Bonds do not represent deposits with, or other liabilities of, the Asset-Owning Company, the
Sponsor, the Lead Managers, the Underwriters, the Sub-Placement Agent, the Manager, the Fund
Administrator, the Transaction Administrator, the Bonds Trustee, the Security Trustee, the Agents, and/
or any of their respective Subsidiaries or associated companies.

The Bonds are subject to investment risks (see the section “Risk Factors”), including, without limitation,
prepayment or interest rate or credit risks, possible delays in repayment and loss of income and
principal monies invested.

Subscribers or purchasers of the Bonds should conduct such independent investigation and analysis
as they deem appropriate to evaluate the merits and risks of investment in the Bonds. None of the
Sponsor, the Lead Managers, the Underwriters, the Sub-Placement Agent, the Fund Administrator, the
Transaction Administrator, the Bonds Trustee, the Security Trustee or the Agents or any of their
respective Subsidiaries or associated companies in any way stands behind or makes any
representation, warranty, covenant or guarantee as to the capital value or performance of the Bonds or
of any assets of, or held by, the Issuer or the Asset-Owning Company.

The Issuer is not in the business of deposit-taking and does not hold itself out as accepting deposits
nor will it accept deposits on a day-to-day basis.

The Issuer is not subject to the supervision of, and is not regulated or authorised by, the Authority. The
obligations of the Lead Managers, the Underwriters, the Sub-Placement Agent, and, where applicable,
the Hedge Counterparties (as defined herein), the Credit Facility Provider (as defined herein), the
Asset-Owning Company, the Sponsor, the Manager, the Fund Administrator, the Transaction
Administrator, the Bonds Trustee, the Security Trustee, the Agents and their respective Subsidiaries or
associated companies to the Issuer and the holders of the Bonds are limited to those expressed in the
Transaction Documents to which the Lead Managers, the Underwriters, the Sub-Placement Agent,
and/or, where applicable, the Hedge Counterparties, the Credit Facility Provider, the Asset-Owning
Company, the Sponsor, the Manager, the Fund Administrator, the Transaction Administrator, the
Bonds Trustee, the Security Trustee and/or the Agents is or are parties. Please refer to the sections
“Funding of Capital Calls”, “Credit Facility”, “Hedging”, “Security”, “The Manager”, “Management
Agreement” and “The Bonds Trustee and Security Trustee” for more information.

This document does not constitute an offer, solicitation or invitation to subscribe for and/or purchase
the Bonds in any jurisdiction or under any circumstances in which such offer, solicitation or invitation is
unlawful or is not authorised or to any person to whom it is unlawful to make such offer, solicitation or
invitation. No action has been or will be taken under the requirements of the legislation or regulations
of, or of the legal or regulatory authorities of, any jurisdiction, except for the lodgement and/or
registration of the Prospectus in Singapore. The distribution of this document and the offering of the
Bonds in certain jurisdictions may be restricted by law. No action has been taken by the Issuer, the
Asset-Owning Company, the Sponsor, the Lead Managers, the Underwriters, the Sub-Placement
Agent, the Manager, the Fund Administrator, the Transaction Administrator, the Bonds Trustee, the
Security Trustee or the Agents which is intended to permit a public offering of any Bonds or distribution
of this document in any jurisdiction where action for such public offering is required, except for the
Class A-1 Public Offer in Singapore. Accordingly, no Bonds may be offered or sold, directly or
indirectly, and neither this document nor any advertisement, offering, publicity or other material may be
distributed or published in any jurisdiction, except under circumstances that will result in compliance
with the laws and regulations of Singapore or any other applicable laws and regulations elsewhere.
Persons into whose possession this document comes are required by the Issuer, the Asset-Owning
Company, the Sponsor, the Lead Managers, the Underwriters, the Sub-Placement Agent, the
Manager, the Fund Administrator, the Transaction Administrator, the Bonds Trustee, the Security
Trustee and the Agents to inform themselves about and to observe any such restrictions.
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For a description of certain further restrictions on offers and sales of the Bonds and distribution of this
document, see the section “Plan of Distribution”.

United States

The Bonds have not been and will not be registered under the Securities Act, and may not be offered,
sold or otherwise transferred within the United States or to, or for the account or benefit of, U.S.
persons (as such terms are defined in Regulation S). The Bonds are being offered and sold by the
Lead Managers and the Underwriters only outside the United States to non-U.S. persons in
compliance with Regulation S. For a description of certain restrictions on resale or transfer of the
Bonds, see the section “Plan of Distribution — Selling Restrictions”.

Prohibition of Sales to EEA Retail Investors

The Bonds 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

Retail Investor”). For these purposes, an EEA Retail Investor means a person who is one (or more)
of: (i) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended, “MiFID

II”); (ii) a customer within the meaning of Directive (EU) 2016/97 (as amended, 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, the “Prospectus Regulation”). Consequently no key information document
required by Regulation (EU) No 1286/2014 (as amended, the “PRIIPs Regulation”) for offering or
selling the Bonds or otherwise making them available to EEA Retail Investors has been prepared and
therefore offering or selling the Bonds or otherwise making them available to any EEA Retail Investor
may be unlawful under the PRIIPs Regulation.

Prohibition of Sales to UK Retail Investors

The Bonds 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 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 (8) of Article 2 of Regulation (EU) No 2017/565 as it forms part of domestic law by virtue of the
European Union (Withdrawal) Act 2018 (the “EUWA”); (ii) a customer within the meaning of the
provisions of the Financial Services and Markets Act 2000 (the “FSMA”) and any rules or regulations
made under the FSMA to implement Directive (EU) 2016/97, where that customer would not qualify as
a professional client, as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms
part of domestic law by virtue of the EUWA; or (iii) not a qualified investor as defined in Article 2 of
Regulation (EU) 2017/1129 as it forms part of domestic law by virtue of the EUWA. Consequently, no
key information document required by Regulation (EU) No 1286/2014 as it forms part of domestic law
by virtue of the EUWA (the “UK PRIIPs Regulation”) for offering or selling the Bonds or otherwise
making them available to retail investors in the UK has been prepared and, therefore, offering or selling
the Bonds or otherwise making them available to any retail investor in the UK may be unlawful under
the UK PRIIPs Regulation.

This document has been prepared on the basis that any offer of the Bonds in the UK will be made
pursuant to an exemption under Regulation (EU) 2017/1129 as it forms part of domestic law by virtue
of the EUWA (the “UK Prospectus Regulation”) from a requirement to publish a prospectus for offers
of Bonds. This document is not a prospectus for the purpose of the UK Prospectus Regulation.

Information Memorandum

With respect to the offering in Singapore of the Class A-2 Bonds and the Class B Bonds, the
Information Memorandum has not been registered as a prospectus with the MAS. Accordingly, the
Information Memorandum and any other document or material in connection with the offer or sale, or
invitation for subscription or purchase, of the Class A-2 Bonds and/or the Class B Bonds may not be
circulated or distributed, nor may the Class A-2 Bonds or Class B Bonds be offered or sold, or be made
the subject of an invitation for subscription or purchase, whether directly or indirectly, to any person in
Singapore other than:

(i) to an institutional investor (as defined in Section 4A of the SFA) pursuant to Section 274 of the
SFA,
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(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 (in the case of an accredited investor)
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.

In this section “— Information Memorandum”, 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.

Section 309B Notification in respect of Class A-2 Bonds and the Class B Bonds

The Class A-2 Bonds and the Class B Bonds are (i) capital markets products other than prescribed
capital markets products (as defined in the Securities and Futures (Capital Markets Products)
Regulations 2018) and (ii) Specified 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).

EXEMPTIONS

The MAS has granted the following exemptions in respect of the offer of the Class A-1 Bonds by the
Issuer in Singapore (the “Relevant Offer”):

(i) an exemption pursuant to Section 309B(5) of the SFA from compliance by:

(a) the Issuer with its obligations under Section 309B(1) of the SFA to determine and to notify
any approved exchange or relevant person (as defined in Section 309A(1) of the SFA) of
the classification of the Class A-1 Bonds in respect of the Relevant Offer; and

(b) any relevant person (as defined in Section 309A(1) of the SFA) appointed or engaged in
respect of the Relevant Offer (a “Relevant Person”) with the requirement under
Section 309B(2) of the SFA to be notified of the classification of the Class A-1 Bonds before
making the Relevant Offer;

(ii) an exemption pursuant to Section 337(3) of the SFA from compliance by any Relevant Person
with the requirements in the MAS Notice on the Sale of Investment Products (the “MAS Notice

SFA 04-N12”); and

(iii) an exemption pursuant to Section 100(2) of the Financial Advisers Act, Chapter 110 of Singapore
(the “FAA”) from compliance by any Relevant Person with the requirements in the MAS Notice on
Recommendations on Investment Products (the “MAS Notice FAA-N16”, and together with MAS
Notice SFA 04-N12, the “Relevant MAS Notices”).

Accordingly, any Relevant Person is not subject to the requirements in the Relevant MAS Notices in
respect of the Relevant Offer, including the requirements prescribed by the Relevant MAS Notices
which are applicable to Specified Investment Products (as defined in the Relevant MAS Notices), such
as the requirement to conduct a Customer Account Review or a Customer Knowledge Assessment
(each as defined in the Relevant MAS Notices).

SUPPLEMENTARY OR REPLACEMENT DOCUMENT

The Issuer is subject to the provisions of the SFA and the Listing Manual of the SGX-ST (the “Listing

Manual”) regarding the contents of the Prospectus. In particular, if after the Prospectus is registered by
the MAS but before the close of the offering of the Class A-1 Bonds pursuant to the Prospectus, the
Issuer becomes aware of:

(i) a false or misleading statement in the Prospectus;

(ii) an omission from the Prospectus of any information that should have been included in it under
Section 243 of the SFA; or

(iii) a new circumstance that has arisen since the Prospectus was lodged with the MAS which would
have been required by Section 243 of the SFA to be included in the Prospectus if it had arisen
before the Prospectus was lodged,
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and that is materially adverse from the point of view of an investor, the Issuer may lodge a
supplementary or replacement document with the MAS pursuant to Section 241 of the SFA.

Where applications have been made under the Prospectus to subscribe for and/or purchase the

Class A-1 Bonds prior to the lodgement of the supplementary or replacement document and the

Class A-1 Bonds have not been issued and/or transferred to the applicants, the Issuer shall

either, among others:

(i) within two days (excluding any Saturday, Sunday or public holiday) from the date of lodgement of
the supplementary or replacement prospectus, give the applicants notice in writing of how to
obtain, or arrange to receive, a copy of the supplementary or replacement prospectus, as the
case may be, and provide the applicants with an option to withdraw their applications and take all
reasonable steps to make available within a reasonable period of time the supplementary or
replacement prospectus, as the case may be, to the applicants if they have indicated that they
wish to obtain, or have arranged to receive, a copy of the supplementary or replacement
prospectus;

(ii) within seven days from the date of lodgement of the supplementary or replacement document,
provide the applicants with a copy of the supplementary or replacement document, as the case
may be, and provide the applicants with an option to withdraw their applications; or

(iii) treat the applications as withdrawn and cancelled and return all monies paid in respect of any
applications received (without interest or any share of revenue or other benefit arising therefrom,
at the applicant’s own risk and without any right or claim against the Issuer, the Lead Managers
or the Underwriters), to the applicants within seven days from the date of lodgement of the
supplementary or replacement document.

Where applications have been made under the Prospectus to subscribe for and/or purchase the

Class A-1 Bonds prior to the lodgement of the supplementary or replacement document and the

Class A-1 Bonds have been issued and/or transferred to the applicants, the Issuer shall either,

among others:

(i) within two days (excluding any Saturday, Sunday or public holiday) from the date of lodgement of
the supplementary or replacement prospectus give the applicants notice in writing of how to
obtain, or arrange to receive, a copy of the supplementary or replacement prospectus, as the
case may be, and provide the applicants with an option to return to the Issuer the Class A-1
Bonds which they do not wish to retain title in and take all reasonable steps to make available
within a reasonable period of time the supplementary or replacement prospectus, as the case
may be, to the applicants if they have indicated that they wish to obtain, or have arranged to
receive, a copy of the supplementary or replacement prospectus;

(ii) within seven days from the date of lodgement of the supplementary or replacement document,
provide the applicants with a copy of the supplementary or replacement document, as the case
may be, and provide the applicants with an option to return to the Issuer, those Class A-1 Bonds
that the applicants do not wish to retain title in; or

(iii) treat the issue and/or sale of the Class A-1 Bonds as void and return all monies paid in respect of
any applications received (without interest or any share of revenue or other benefit arising
therefrom, at the applicant’s own risk and without any right or claim against the Issuer, the Lead
Managers or the Underwriters), within seven days from the date of lodgement of the
supplementary or replacement document.

Any applicant who wishes to exercise his option to withdraw his application or return the Class A-1
Bonds issued and/or sold to him (as the case may be) shall, within 14 days from the date of lodgement
of the supplementary or replacement document, notify the Issuer (and in the case of a return of the
Class A-1 Bonds, return all documents, if any, purporting to be evidence of title of those Class A-1
Bonds to the Issuer), whereupon the Issuer shall, within seven days from the receipt of such
notification, return the application monies without interest or any share of revenue or other benefit
arising therefrom, at the applicant’s own risk and without any right or claim against the Issuer, the Lead
Managers or the Underwriters.

For the avoidance of doubt, if after the Prospectus is registered by the MAS but before the close of the
offering of the Class A-1 Bonds pursuant to the Prospectus, the Issuer becomes aware of a new
circumstance that has arisen since the Prospectus was lodged with the MAS which would have been
required by Section 243 of the SFA to be included in the Prospectus if it had arisen before the
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Prospectus was lodged, and that is materially adverse from the point of view of an investor, the Issuer
may lodge a supplementary or replacement document with the MAS pursuant to Section 241 of the
SFA. This applies to any industry and market data and forward-looking statements contained in the
Prospectus.

STOP ORDER

Under the SFA, the MAS may in certain circumstances issue a stop order (the “Stop Order”) to the
Issuer, directing that no Class A-1 Bonds or no further Class A-1 Bonds be allotted, issued or sold.
Such circumstances will include a situation where the Prospectus (i) contains a statement which, in the
opinion of the MAS, is false or misleading, (ii) omits any information that is required to be included in
accordance with the SFA, or (iii) does not, in the opinion of the MAS, comply with the requirements of
the SFA.

Where the MAS issues a Stop Order pursuant to Section 242 of the SFA, and:

(i) in the case where the Class A-1 Bonds have not been issued and/or transferred to the applicants,
the applications for the Class A-1 Bonds pursuant to the offering shall be deemed to have been
withdrawn and cancelled and the Issuer shall, within 14 days from the date of the Stop Order,
return to the applicants all monies paid by the applicants on account of their applications for the
Class A-1 Bonds; or

(ii) in the case where the Class A-1 Bonds have been issued and/or transferred to the applicants, the
issue and/or sale of the Class A-1 Bonds shall be deemed to be void and the Issuer shall, within
seven days from the date of the Stop Order, return to the applicants all monies paid by the
applicants on account of their applications for the Class A-1 Bonds.

Where monies paid in respect of applications received or accepted are to be returned to the applicants,
such monies will be returned at the applicants’ own risk, without interest or any share of revenue or
other benefit arising therefrom, and the applicants will not have any claim against the Issuer, the Lead
Managers or the Underwriters.

EU RISK RETENTION AND DUE DILIGENCE REQUIREMENTS

None of the Issuer, the Sponsor, the Lead Managers, the Underwriters, the Sub-Placement Agent or
any of their respective affiliates or any other person makes any representation, warranty or guarantee
that the Transaction (as defined herein) is not a “securitisation” under the EU Securitisation Regulation
(as defined herein) or is in compliance with, or is not required to comply with, the EU Risk Retention
Rules (as defined herein), the EU Due Diligence Requirements (as defined herein) or other
requirements of the EU Securitisation Regulation and no such person shall have any liability to any
prospective investor or any other person with respect to the Bonds being treated as a securitisation as
defined in the EU Securitisation Regulation, or any failure of the Transaction to satisfy, or any failure of
the Issuer, the Sponsor, the Lead Managers or the Underwriters, the Sub-Placement Agent or any
other person, to satisfy, the EU Risk Retention Rules, EU Due Diligence Requirements or other
requirements of the EU Securitisation Regulation or any other applicable legal, regulatory or other
requirements.

UK RISK RETENTION AND DUE DILIGENCE REQUIREMENTS

None of the Issuer, the Sponsor, the Lead Managers, the Underwriters, the Sub-Placement Agent or
any of their respective affiliates or any other person makes any representation, warranty or guarantee
that the Transaction (as defined herein) is not a “securitisation” under the UK Securitisation Regulation
(as defined herein) or is in compliance with, or is not required to comply with, the UK Risk Retention
Rules (as defined herein), the UK Due Diligence Requirements (as defined herein) or other
requirements of the UK Securitisation Regulation and no such person shall have any liability to any
prospective investor or any other person with respect to the Bonds being treated as a securitisation as
defined in the UK Securitisation Regulation, or any failure of the Transaction to satisfy, or any failure of
the Issuer, the Sponsor, the Lead Managers or the Underwriters, the Sub-Placement Agent or any
other person, to satisfy, the UK Risk Retention Rules, UK Due Diligence Requirements or other
requirements of the UK Securitisation Regulation or any other applicable legal, regulatory or other
requirements.
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INDUSTRY AND MARKET DATA

This document (including, without limitation, the Independent Research Consultant Report included in
this document and the sections “Private Equity Overview”, “The Fund Investments” and “Hypothetical
Lives of the Bonds”) includes market and industry data and forecasts that have been obtained from
internal surveys, reports and studies, where appropriate, as well as market research, publicly available
information and industry publications. Industry publications, surveys and forecasts generally state that
the information they contain has been obtained from sources believed to be reliable, but there can be
no assurance as to the accuracy or completeness of such included information. Such information is
included for information purposes only.

The Issuer has commissioned Bella Research Group, LLC (the “Independent Research Consultant”)
to prepare the Independent Research Consultant Report for the purpose of inclusion in this document.
Prospective Bondholders should not assume that the information and data contained in the
Independent Research Consultant Report or in the sections “Private Equity Overview”, “The Fund
Investments” and “Hypothetical Lives of the Bonds” is accurate as at any date other than the date
specified in the Independent Research Consultant Report or in these sections, as applicable.

Prospective Bondholders should also be aware that since the date of this document, there may have
been changes which could affect the accuracy or completeness of the information in the Independent
Research Consultant Report and these sections.

None of the Issuer, the Asset-Owning Company, the Sponsor, the Lead Managers, the Underwriters,
the Sub-Placement Agent, the Manager, the Fund Administrator, the Transaction Administrator, the
Bonds Trustee, the Security Trustee, the Agents, nor any other party have independently verified the
third party information and data contained in this document (including, without limitation, in the
Independent Research Consultant Report and the sections “Private Equity Overview”, “The Fund
Investments” and “Hypothetical Lives of the Bonds”) or ascertained the underlying assumptions relied
upon therein.

VALUATIONS OF FUND INVESTMENTS AND HYPOTHETICAL MODEL

Unless the context otherwise requires, references to “NAV” in this document means, in relation to any
Fund Investment of the Asset-Owning Company at any date, the most recent net asset value of such
Fund Investment as reported by the GP (as defined herein) of such Fund Investment as of such date
and adjusted for all distributions received and Capital Calls (as defined herein) made after such
reported net asset value and up to such date.

Prospective Bondholders should consider the risks and disclaimers set out in italicised wording in the
sections “Private Equity Overview”, “The Fund Investments”, and “Hypothetical Lives of the Bonds”
(which sets out the Hypothetical Model (as defined herein)), and the information in these sections of
the document should be read and understood in the context of such risks and disclaimers, as well as
the risk factors set out in the section “Risk Factors”.

FORWARD-LOOKING STATEMENTS

The Issuer, the Asset-Owning Company, the Sponsor, the Lead Managers, the Underwriters, the Sub-
Placement Agent, the Manager, the Fund Administrator, the Transaction Administrator, the Bonds
Trustee, the Security Trustee and the Agents expressly disclaim any obligation or undertaking to
release publicly any updates or revisions to any forward-looking statement contained herein to reflect
any change in the expectations of the Issuer, the Asset-Owning Company and the Sponsor with regard
thereto or any change in events, conditions or circumstances on which any such statement is based,
subject to compliance with all applicable laws and regulations and/or rules of the SGX-ST and/or any
other relevant regulatory or supervisory body or agency.

The information contained in this document (including, without limitation, in the sections “Private Equity
Overview”, “The Fund Investments” and “Hypothetical Lives of the Bonds”) includes historical
information or simulations about the Fund Investments, private equity funds and the private equity
industry generally that should not be regarded as an indication of the future performance or results of
the Fund Investments, or private equity funds or the private equity industry generally.

Prospective Bondholders should consider the risks and disclaimers set out in italicised wording in the
sections “Private Equity Overview”, “The Fund Investments”, and “Hypothetical Lives of the Bonds”,
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and the information in these sections of the document should be read and understood in the context of
such risks and disclaimers, as well as the risk factors set out in the section “Risk Factors”.

PRESENTATION OF FINANCIAL AND OTHER INFORMATION

The Issuer’s consolidated financial statements included in this document are prepared in accordance
with SFRS(I) and IFRS (each as defined herein), which differ in certain respects from generally
accepted accounting principles in the United States (“U.S. GAAP”). As a result, the Issuer’s
consolidated financial statements and reported earnings could be different from those which would be
reported under U.S. GAAP. Such differences may be material. This document does not contain a
reconciliation of the Issuer’s consolidated financial statements to U.S. GAAP nor does it include any
information in relation to the differences between U.S. GAAP and SFRS(I) or IFRS. Had the financial
statements and other financial information been prepared in accordance with U.S. GAAP, the results of
operations and financial position may have been materially different. Prospective Bondholders should
consult their own professional advisers for an understanding of these differences between U.S. GAAP
and SFRS(I) or IFRS, and how such differences might affect the financial information contained herein.

Certain monetary amounts in this document have been subject to rounding adjustments. Accordingly,
figures shown as totals in certain tables may not be an arithmetic aggregation of the figures which
precede them.

The websites referenced in this document are intended as guides as to where other public information
relating to, amongst other things, private equity, the private equity industry, the relevant GPs, credit
ratings and credit rating methodology may be obtained. Information appearing in such websites does
not form part of this document. Such information should be read in conjunction with the information and
details found on the specific websites in their entirety, including any terms, conditions and restrictions
of such websites. None of the Issuer, the Asset-Owning Company, the Sponsor, the Lead Managers,
the Underwriters, the Sub-Placement Agent, the Manager, the Fund Administrator, the Transaction
Administrator, the Bonds Trustee, the Security Trustee, the Agents nor any other party has conducted
an independent review of the information from such source or verified the accuracy of the contents of
the relevant information and none of the Issuer, the Asset-Owning Company, the Sponsor, the Lead
Managers, the Underwriters, the Sub-Placement Agent, the Manager, the Fund Administrator, the
Transaction Administrator, the Bonds Trustee, the Security Trustee or the Agents accepts any
responsibility whatsoever that any such information is accurate, complete and/or up-to-date. Any such
information should not form the basis of any investment decision by an investor to purchase or deal in
the Bonds.

EXCHANGE RATES

The USD:SGD and the EUR:USD exchange rates referenced as of their respective dates in this
document are quoted by Refinitiv. Refinitiv has not provided its consent, for the purposes of
Section 249 of the SFA, to the inclusion of the exchange rates cited and attributed to it in the
Prospectus, and is therefore not liable for such information under Sections 253 and 254 of the SFA.
While the directors of the Issuer, the Issuer, the Sponsor, the Lead Managers and the Underwriters
have taken reasonable actions to ensure that the exchange rates have been reproduced in their proper
form and context, none of the directors of the Issuer, the Issuer, the Sponsor, the Lead Managers, the
Underwriters nor any other party has conducted an independent review of the information or verified
the accuracy of the contents of the relevant information and does not accept any responsibility for such
information, including whether that information is accurate, complete or up-to-date.
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DEFINITIONS

For the purpose of this document, the following definitions have, where appropriate, been used:

“Account” . . . . . . . . . . . . . . . . . . . . . . . means any of the Bank Accounts or the Collection
Accounts, and “Accounts” means all of them collectively

“Account Bank” . . . . . . . . . . . . . . . . . . means initially, a bank listed in the Management
Agreement as an Account Bank or a bank selected
pursuant to the Management Agreement for the purpose
of opening an Account with such bank

“Account Bank Downgrade Event” . . . means, as long as any Class of outstanding Bonds is
rated by any Rating Agency and in relation to an Account
Bank, the rating of such Rating Agency of such Account
Bank falling below the Account Bank Minimum Rating
Requirement

“Account Bank Minimum Rating

Requirement” . . . . . . . . . . . . . . . . . . . . means the lower of:

(i) the rating of A- and F1 in the case of Fitch (so long
as any Class A-1 Bond, Class A-2 Bond or Class B
Bond is outstanding and rated by Fitch) and the
rating of A- and A-1 in the case of S&P (so long as
any Class A-1 Bond is outstanding and rated by
S&P); or

(ii) the then prevailing ratings by the Rating Agencies of
the Most Senior Class of outstanding Bonds

“Additional Retained Amount” . . . . . . . has the meaning given to it in the section “Priority of
Payments”

“Affiliate” . . . . . . . . . . . . . . . . . . . . . . . . means, in relation to a company, a subsidiary or a holding
company of that company or any other subsidiary of that
holding company

“Agency Agreement” . . . . . . . . . . . . . . means the agreement of that name dated 8 March 2021
and made between (i) the Issuer, (ii) Deutsche Bank AG,
Singapore Branch, as Principal Paying Agent, Transfer
Agent and Registrar, and (iii) the Bonds Trustee

“Agents” . . . . . . . . . . . . . . . . . . . . . . . . means the Principal Paying Agent, the Transfer Agent
and the Registrar or any one of them and shall include
such other Agent or Agents as may be appointed from
time to time under the Agency Agreement and references
to Agents are to them acting solely through their specified
offices

“AOC I” . . . . . . . . . . . . . . . . . . . . . . . . . means AsterSix Assets I Pte. Ltd. (company registration
number 201932203E)

“AOC I Shareholder Loan

Agreement” . . . . . . . . . . . . . . . . . . . . . . means the agreement of that name dated 8 March 2021
and made between the Issuer and AOC I

“Asset-Owning Company” . . . . . . . . . . means AOC I, a company incorporated in Singapore and
wholly-owned by the Issuer

“Associates” . . . . . . . . . . . . . . . . . . . . . means, in relation to an entity, its Affiliates, directors,
officers, employees, representatives, agents and each
person who controls any of them or their respective
Affiliates

“Astrea Platform” . . . . . . . . . . . . . . . . . has the meaning given to it in the section “Azalea and the
Astrea Platform”

“ATM” . . . . . . . . . . . . . . . . . . . . . . . . . . means automated teller machine
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“ATM Electronic Applications” . . . . . . . means applications for the Class A-1 Bonds offered
through the Class A-1 Public Offer made by way of ATMs
belonging to the relevant Participating Bank in
accordance with the terms and conditions of this
document

“Auditors” . . . . . . . . . . . . . . . . . . . . . . . means, in relation to either of the Issuer or the Asset-
Owning Company, the auditors as may from time to time
be appointed by it

“Authorisation” . . . . . . . . . . . . . . . . . . . means an authorisation, consent, approval, resolution,
licence, exemption, filing, notarisation or registration

“Authorised Representative” . . . . . . . . means, in relation to either of the Issuer or AOC I, the
authorised representative of such company with the
authorised representative of such company as of the
Issue Date being the Sponsor

“Available Cash Flow” . . . . . . . . . . . . . has the meaning given to it in the section “Priority of
Payments”

“Azalea” . . . . . . . . . . . . . . . . . . . . . . . . . means Azalea Asset Management Pte. Ltd. (company
registration number 201135617Z)

“Azalea Group” . . . . . . . . . . . . . . . . . . . means Azalea and its Subsidiaries

“Bank Accounts” . . . . . . . . . . . . . . . . . . when used in relation to the Issuer means:

(i) the Operating Accounts;

(ii) the Reserves Accounts;

(iii) the Bonus Redemption Premium Reserves
Accounts;

(iv) the Settlement Accounts; and

(v) all other current, deposit or other accounts with any
bank or financial institution in which it now or in the
future has an interest,

and all balances now or in the future standing to the
credit of the accounts referred to in paragraphs (i) to (v)

“Bond Documents” . . . . . . . . . . . . . . . . means the Issue Documents, the Management and
Underwriting (Class A-1) Agreement and the Subscription
(Class A-2 and Class B) Agreement

“Bondholders” . . . . . . . . . . . . . . . . . . . means the several persons in whose names Bonds are
registered in the Register as being the holders of the
Bonds, and the words “holder” and “holders” shall
(where appropriate) be construed accordingly

“Bond Proceeds” . . . . . . . . . . . . . . . . . means the gross proceeds from the issue of the Bonds

“Bonds” or “Astrea VI PE Bonds” . . . . . means collectively, the Class A-1 Bonds, the Class A-2
Bonds and the Class B Bonds, and “Bond” or “Astrea VI

PE Bond” means any of the Bonds or Astrea VI PE
Bonds

“Bonds Discharge Date” . . . . . . . . . . . . means the date on which the Secured Amounts relating
to the Bonds and the Bond Documents have been
irrevocably and unconditionally discharged in full

“Bonds Trustee” . . . . . . . . . . . . . . . . . . means DBS Trustee Limited in its capacity as bonds
trustee under the Trust Deed (or such other person
appointed and acting in its capacity as bonds trustee
under the Transaction Documents)

“Bonus Redemption Premium” . . . . . . has the meaning given to it in the section “Terms and
Conditions of the Class A-1 Bonds — Condition 5(C)”
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“Bonus Redemption Premium

Reserves Account Bank” . . . . . . . . . . . means initially, a bank listed in the Management
Agreement as a Bonus Redemption Premium Reserves
Account Bank or a bank selected pursuant to the
Management Agreement for the purpose of opening a
Bonus Redemption Premium Reserves Account with
such bank

“Bonus Redemption Premium

Reserves Accounts” . . . . . . . . . . . . . . . means the bank accounts opened in the name of the
Issuer with the Bonus Redemption Premium Reserves
Account Banks and (i) initially, listed in the Management
Agreement, or (ii) selected pursuant to the Management
Agreement, and “Bonus Redemption Premium

Reserves Account” means any of them

“Business Day” . . . . . . . . . . . . . . . . . . . means, unless otherwise defined in the Transaction
Documents, any day (other than Saturday or Sunday) on
which commercial banks generally are open for business
in Singapore and (in relation to any date for payment or
purchase of a currency other than Singapore Dollars) the
principal financial centre of the country of that currency

“Buyout” . . . . . . . . . . . . . . . . . . . . . . . . has the meaning given to it in the section “Private Equity
Overview”

“Capital Call” . . . . . . . . . . . . . . . . . . . . . means, in relation to any Fund Investment of the Asset-
Owning Company, a capital call or further investment in
respect of such Fund Investment

“Certificate” . . . . . . . . . . . . . . . . . . . . . . (i) in respect of the Class A-1 Bonds, means a certificate
issued in the name of the holder of one or more
Class A-1 Bonds, (ii) in respect of the Class A-2 Bonds,
means a certificate issued in the name of the holder of
one or more Class A-2 Bonds, and (iii) in respect of the
Class B Bonds, means a certificate issued in the name of
the holder of one or more Class B Bonds

“CDP” or “Depository” . . . . . . . . . . . . . . means The Central Depository (Pte) Limited

“CF Loan” . . . . . . . . . . . . . . . . . . . . . . . means a loan made or to be made under the Credit
Facility or the principal amount outstanding for the time
being of that loan

“Charged Assets” . . . . . . . . . . . . . . . . . means the assets from time to time subject, or expressed
to be subject, to the Charges or any part of those assets

“Charged Company” . . . . . . . . . . . . . . . means, when this term is used in the Issuer Debenture or
in relation to the Issuer Debenture, the Asset-Owning
Company

“Charges” . . . . . . . . . . . . . . . . . . . . . . . means all or any of the Security created or expressed to
be created by or pursuant to the Issuer Debenture

“Chargor” . . . . . . . . . . . . . . . . . . . . . . . means, when this term is used in the Issuer Debenture or
in relation to the Issuer Debenture, the Issuer

“Class A Bonds” . . . . . . . . . . . . . . . . . . means collectively, the Class A-1 Bonds and the
Class A-2 Bonds, and “Class A Bond” means any of the
Class A Bonds

“Class A-1 Bonds” . . . . . . . . . . . . . . . . means the Class A-1 Secured Fixed Rate Bonds due
2031 to be issued by the Issuer and which will rank
pari passu and rateably without any preference or priority
among themselves and with the Class A-2 Bonds and
will, as between the Classes and the other Secured
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Parties, rank in the order of priority set out in the
Transaction Documents, and “Class A-1 Bond” means
any of the Class A-1 Bonds

“Class A-1 Call Date Exercise

Conditions” . . . . . . . . . . . . . . . . . . . . . . has the meaning given to it in the sections “Summary of
the Bonds — Mandatory Call (with Non-Call Period of
5 years) — Class A-1 Bonds” and “Terms and Conditions
of the Class A-1 Bonds — Condition 5(B)”

“Class A-1 Full Redemption

Trigger Event” . . . . . . . . . . . . . . . . . . . . has the meaning given to it in the sections “Summary of
the Bonds — Mandatory Partial Redemption — Class A-2
Bonds” and “Terms and Conditions of the Class A-2
Bonds — Condition 5(C)”

“Class A-1 Issue Price” . . . . . . . . . . . . . means the issue price of the Class A-1 Bonds, being
100 per cent.

“Class A-1 Mandatory Call” . . . . . . . . . has the meaning given to it in the sections “Summary of
the Bonds — Mandatory Call (with Non-Call Period of
5 years) —Class A-1 Bonds” and “Terms and Conditions
of the Class A-1 Bonds — Condition 5(B)”

“Class A-1 Placement” . . . . . . . . . . . . . means the offering of the Class A-1 Bonds to institutional
and other investors in Singapore (the “Class A-1

Singapore Placement”) and elsewhere outside the
United States, subject to the Class A-1 Re-allocation

“Class A-1 Placement Bonds” . . . . . . . means the Class A-1 Bonds allocated (or, if the Issuer
has exercised its rights under the Class A-1
Re-allocation, re-allocated) to the Class A-1 Placement

“Class A-1 Public Offer” . . . . . . . . . . . . means the offering of the Class A-1 Bonds to the public in
Singapore through Electronic Applications, subject to the
Class A-1 Re-allocation

“Class A-1 Public Offer Bonds” . . . . . . means the Class A-1 Bonds allocated (or, if the Issuer
has exercised its rights under the Class A-1
Re-allocation, re-allocated) to the Class A-1 Public Offer

“Class A-1 Re-allocation” . . . . . . . . . . . means the re-allocation, at the discretion of the Issuer, of
the aggregate principal amount of Class A-1 Bonds
offered between the Class A-1 Public Offer and the
Class A-1 Placement

“Class A-1 Scheduled Call Date” . . . . . has the meaning given to it in the section “Terms and
Conditions of the Class A-1 Bonds — Condition 5(B)”

“Class A-1 Subsequent Call Date” . . . . has the meaning given to it in the sections “Summary of
the Bonds — Mandatory Call (with Non-Call Period of
5 years) — Class A-1 Bonds” and “Terms and Conditions
of the Class A-1 Bonds — Condition 5(B)”

“Class A-2 (Clause 7) Instalment

Amount” . . . . . . . . . . . . . . . . . . . . . . . . has the meaning given to it in the section “Terms and
Conditions of the Class A-2 Bonds — Condition 5(C)”

“Class A-2 (Clause 8) Instalment

Amount” . . . . . . . . . . . . . . . . . . . . . . . . has the meaning given to it in the sections “Summary of
the Bonds — Mandatory Partial Redemption — Class A-2
Bonds” and “Terms and Conditions of the Class A-2
Bonds — Condition 5(C)”

“Class A-2 (Clause 10) Instalment

Amount” . . . . . . . . . . . . . . . . . . . . . . . . has the meaning given to it in the section “Terms and
Conditions of the Class A-2 Bonds — Condition 5(C)”
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“Class A-2 Bonds” . . . . . . . . . . . . . . . . means the Class A-2 Secured Fixed Rate Bonds due
2031 to be issued by the Issuer and which will rank
pari passu and rateably without any preference or priority
among themselves and with the Class A-1 Bonds and
will, as between the Classes and the other Secured
Parties, rank in the order of priority set out in the
Transaction Documents, and “Class A-2 Bond” means
any of the Class A-2 Bonds

“Class A-2 Call Date Exercise

Conditions” . . . . . . . . . . . . . . . . . . . . . . has the meaning given to it in the sections “Summary of
the Bonds — Mandatory Call (with Non-Call Period of
5 years) — Class A-2 Bonds” and “Terms and Conditions
of the Class A-2 Bonds — Condition 5(B)”

“Class A-2 Issue Price” . . . . . . . . . . . . . means the issue price of the Class A-2 Bonds, being
100 per cent.

“Class A-2 Mandatory Call” . . . . . . . . . has the meaning given to it in the sections “Summary of
the Bonds — Mandatory Call (with Non-Call Period of
5 years) — Class A-2 Bonds” and “Terms and Conditions
of the Class A-2 Bonds — Condition 5(B)”

“Class A-2 Redemption Option” . . . . . . has the meaning given to it in the sections “Summary of
the Bonds — Mandatory Call (with Non-Call Period of
5 years) — Class A-2 Bonds” and “Terms and Conditions
of the Class A-2 Bonds — Condition 5(B)”

“Class A-2 Scheduled Call Date” . . . . . has the meaning given to it in the section “Terms and
Conditions of the Class A-2 Bonds — Condition 5(B)”

“Class A-2 Subsequent Call Date” . . . . has the meaning given to it in the sections “Summary of
the Bonds — Mandatory Call (with Non-Call Period of
5 years) — Class A-2 Bonds” and “Terms and Conditions
of the Class A-2 Bonds — Condition 5(B)”

“Class B (Clause 7) Instalment

Amount” . . . . . . . . . . . . . . . . . . . . . . . . has the meaning given to it in the section “Terms and
Conditions of the Class B Bonds — Condition 5(B)”

“Class B (Clause 9) Instalment

Amount” . . . . . . . . . . . . . . . . . . . . . . . . has the meaning given to it in the sections “Summary of
the Bonds — Mandatory Partial Redemption — Class B
Bonds” and “Terms and Conditions of the Class B Bonds
— Condition 5(B)”

“Class B (Clause 10) Instalment

Amount” . . . . . . . . . . . . . . . . . . . . . . . . has the meaning given to it in the section “Terms and
Conditions of the Class B Bonds — Condition 5(B)”

“Class B Bonds” . . . . . . . . . . . . . . . . . . means the Class B Secured Fixed Rate Bonds due 2031
to be issued by the Issuer and which will rank pari passu
and rateably without any preference or priority among
themselves and will, as between the Classes and the
other Secured Parties, rank in the order of priority set out
in the Transaction Documents, and “Class B Bond”
means any of the Class B Bonds

“Class B Issue Price” . . . . . . . . . . . . . . means the issue price of the Class B Bonds, being
100 per cent.

“Classes” . . . . . . . . . . . . . . . . . . . . . . . . means all classes of the Bonds, and “Class” means any
of the Classes

“Clean-up Date” . . . . . . . . . . . . . . . . . . has the meaning given to it in the section “Terms and
Conditions of the Class B Bonds — Condition 5(C)”

15



“Clean-up Option” . . . . . . . . . . . . . . . . . has the meaning given to it in the section “Terms and
Conditions of the Class B Bonds — Condition 5(C)”

“Clearance Systems” . . . . . . . . . . . . . . means CDP, Euroclear and Clearstream, Luxembourg
and “Clearance System” means any of the Clearance
Systems

“Clearing Systems” . . . . . . . . . . . . . . . . means Euroclear and Clearstream, Luxembourg

“Clearstream, Luxembourg” . . . . . . . . . means Clearstream Banking S.A.

“Collection Account Bank” . . . . . . . . . . means initially, a bank listed in the Management
Agreement as a Collection Account Bank or a bank
selected pursuant to the Management Agreement for the
purpose of opening a Collection Account with such bank

“Collection Accounts” . . . . . . . . . . . . . means the bank accounts opened in the name of the
Asset-Owning Company with the Collection Account
Banks and (i) initially, listed in the Management
Agreement, or (ii) selected pursuant to the Management
Agreement, and “Collection Account” means any of
them

“Common Depositary” . . . . . . . . . . . . . means a common depositary for Euroclear and
Clearstream, Luxembourg

“Companies Act” . . . . . . . . . . . . . . . . . . means the Companies Act, Chapter 50 of Singapore

“Conditions” . . . . . . . . . . . . . . . . . . . . . means in respect of the Class A-1 Bonds, the Class A-2
Bonds and the Class B Bonds, the terms and conditions
applicable to the relevant Class which shall be
substantially in the form set out in the sections “Terms
and Conditions of the Class A-1 Bonds” (in the case of
the Class A-1 Bonds), “Terms and Conditions of the
Class A-2 Bonds” (in the case of the Class A-2 Bonds)
and “Terms and Conditions of the Class B Bonds” (in the
case of the Class B Bonds), as modified, with respect to
any Bonds represented by a Global Certificate, by the
provisions of such Global Certificate, and shall be
endorsed on the definitive Certificates (as described in
the Trust Deed) accordingly, and any reference to a
particularly numbered Condition shall be construed
accordingly. Where reference is made to a particularly
numbered Condition without specifying the Class to which
it is applicable, such reference shall mean a reference to
the same numbered Condition of all Classes

“COVID-19” . . . . . . . . . . . . . . . . . . . . . . has the meaning given to it in the section “Risk Factors”

“CPF” . . . . . . . . . . . . . . . . . . . . . . . . . . . means Central Provident Fund

“CPF Funds” . . . . . . . . . . . . . . . . . . . . . means the CPF account savings of CPF members
including the monies under the CPF Investment Scheme

“Credit Facility” . . . . . . . . . . . . . . . . . . . means the multicurrency revolving loan facility made
available under the Credit Facility Agreement

“Credit Facility Agreement” . . . . . . . . . means the agreement of that name dated 8 March 2021
and made between the Issuer and the Credit Facility
Provider

“Credit Facility Provider” . . . . . . . . . . . means initially, DBS Bank Ltd., or such other person
appointed and acting in its capacity as a Lender (as
defined in the Credit Facility Agreement) under the Credit
Facility Agreement

“Credit Facility Provider Downgrade

Event” . . . . . . . . . . . . . . . . . . . . . . . . . . means, as long as any Class of outstanding Bonds is
rated by any Rating Agency and in relation to the Credit
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Facility Provider, the rating of such Rating Agency of the
Credit Facility Provider falling below the Credit Facility
Provider Minimum Rating Requirement

“Credit Facility Provider Minimum

Rating Requirement” . . . . . . . . . . . . . . means the lower of:

(i) the rating of A- and F1 in the case of Fitch (so long
as any Class A-1 Bond, Class A-2 Bond or Class B
Bond is outstanding and rated by Fitch) and the
rating of A- in the case of S&P (so long as any
Class A-1 Bond is outstanding and rated by S&P);
or

(ii) the then prevailing ratings by the Rating Agencies of
the Most Senior Class of outstanding Bonds

“Custodian” . . . . . . . . . . . . . . . . . . . . . . means initially, a custodian listed (if applicable) in the
Management Agreement or a custodian selected
pursuant to the Management Agreement for the purpose
of opening a Custody Account with such custodian

“Custody Accounts” . . . . . . . . . . . . . . . when used in relation to the Issuer means the Reserves
Custody Account and all balances of Eligible Investments
now or in the future standing to the credit of the Reserves
Custody Account

“DBS Bank” . . . . . . . . . . . . . . . . . . . . . . means DBS Bank Ltd.

“Deed of Covenant” . . . . . . . . . . . . . . . means the Class A-1 deed of covenant dated 8 March
2021 and executed by the Issuer by way of deed poll in
relation to the Class A-1 Bonds (as amended, modified
and supplemented from time to time)

“Depository Agreement” . . . . . . . . . . . . means the application form dated 8 March 2021 and
signed by the Issuer and accepted by the Depository
together with the terms and conditions for the provision of
depository services by the Depository referred to therein
in relation to the Class A-1 Bonds (as amended, modified
and supplemented from time to time)

“Directors” . . . . . . . . . . . . . . . . . . . . . . . means the directors of the Issuer unless otherwise stated,
and “Director” means any of them

“Disposal Option” . . . . . . . . . . . . . . . . . has the meaning given to it in the section “Management
Agreement”

“Distribution Date” . . . . . . . . . . . . . . . . means the day which falls on the Interest Payment Date
of the Bonds or (in the event that the Clean-up Option is
exercised) the Clean-up Date, with the first Distribution
Date falling on the first Interest Payment Date

“Distribution Period” . . . . . . . . . . . . . . . means, in relation to each Distribution Date, the period
(i) commencing from the Issue Date (in the case of the
initial Distribution Period) or the day immediately after the
preceding Distribution Date (in the case of each
Distribution Period subsequent to the initial Distribution
Period) and (ii) ending on such Distribution Date

“Distribution Reference Date” . . . . . . . means, in relation to each Distribution Date, the tenth
Business Day preceding that Distribution Date

“Dividends” . . . . . . . . . . . . . . . . . . . . . . means, in relation to any Share, all present and future:

(i) dividends and distributions of any kind and any
other sum received or receivable in respect of that
Share;
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(ii) rights, shares, money or other assets accruing or
offered by way of conversion, exchange,
redemption, bonus, preference, option or otherwise
in respect of that Share;

(iii) allotments, offers and rights accruing or offered in
respect of or in substitution for that Share; and

(iv) other rights and assets attaching to, deriving from or
exercisable by virtue of the ownership of, that Share

“Electronic Application(s)” . . . . . . . . . . means ATM Electronic Application(s), Internet Electronic
Application(s) and mBanking Application(s)

“Eligible Deposits” . . . . . . . . . . . . . . . . means, at any time, the fixed deposits with any Account
Bank which meet the then prevailing eligible deposits
criteria as agreed between the Issuer and each Rating
Agency as being commensurate with the then prevailing
rating by such Rating Agency of the Most Senior Class of
outstanding Bonds, where such fixed deposits can be
withdrawn before their maturity, and for the avoidance of
doubt as of the Issue Date, the eligible deposits criteria
as agreed with each Rating Agency so long as any
Class A-1 Bond is outstanding are, at any time on or
before the Class A-1 Scheduled Call Date, fixed deposits
of any maturity which does not extend beyond the
Class A-1 Scheduled Call Date and, at any time after the
Class A-1 Scheduled Call Date, fixed deposits maturing
no later than the next Distribution Date, and in each case:

(i) in respect of the amount up to (but not exceeding)
the aggregate principal amount of the Class A-1
Bonds, must be placed with any Account Bank
which meets limb (i) in the definition of “Eligible
Deposits Account Bank Minimum Rating
Requirement”; and

(ii) in respect of the amount exceeding the aggregate
principal amount of the Class A-1 Bonds, must be
placed with any Account Bank which meets limb (ii)
in the definition of “Eligible Deposits Account Bank
Minimum Rating Requirement”

“Eligible Deposits Account Bank

Minimum Rating Requirement” . . . . . . means the minimum rating of an Account Bank with
which Eligible Deposits are placed, as follows:

(i) in respect of limb (i) of the definition of “Eligible
Deposits”, in the case of Fitch, the rating of AA- or
F1+ (so long as any Class A-1 Bond is outstanding
and rated by Fitch) and in the case of S&P, the
rating of AA- or A-1+ (so long as any Class A-1
Bond is outstanding and rated by S&P); or

(ii) in respect of limb (ii) of the definition of “Eligible
Deposits”, in the case of Fitch, the rating of A+ or F1
(so long as any Class A-1 Bond is outstanding and
rated by Fitch)

“Eligible Investments” . . . . . . . . . . . . . means, at any time, the investments which meet the then
prevailing eligible investments criteria as agreed between
the Issuer and each Rating Agency as being
commensurate with the then prevailing rating by such
Rating Agency of the Most Senior Class of outstanding
Bonds, and for the avoidance of doubt as of the Issue
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Date, the eligible investments criteria as agreed with each
Rating Agency so long as any Class A-1 Bond is
outstanding are investments in debt securities or
obligations, commercial paper, certificates of deposits or
money market funds or similar or analogous types of
investments which meet the following applicable
minimum rating requirements so long as any Class A-1
Bond is outstanding:

(i) at any time on or before the Class A-1 Scheduled
Call Date, investments maturing no later than the
Class A-1 Scheduled Call Date and must be rated at
least AA- or F1+ by Fitch and AA- or A-1+ by S&P;
and at any time after the Class A-1 Scheduled Call
Date, investments maturing no later than the next
Distribution Date and rated at least AA- or F1+ by
Fitch and AA- or A-1+ by S&P; or

(ii) money market funds must be rated at least AAAmmf
by Fitch and AAAm by S&P

“Enforcement Action” . . . . . . . . . . . . . . means, in relation to the Secured Amounts, any action of
any kind to:

(i) demand payment, declare prematurely due and
payable or otherwise seek to accelerate payment of
or place on demand all or any part of any Secured
Amounts;

(ii) recover all or any part of any Secured Amounts
(including by exercising any set-off, save as
required by law);

(iii) exercise or enforce any right against any surety or
any other right under any other document,
agreement or instrument in relation to (or given in
support of) all or any part of any Secured Amounts
(including under the Security Documents);

(iv) petition for (or take or support any other step which
may lead to) a Winding-up; or

(v) start any legal proceedings

“Enforcement Event” . . . . . . . . . . . . . . means the delivery of an Enforcement Notice

“Enforcement Notice” . . . . . . . . . . . . . . means a notice given under Condition 10 of the Bonds
(see the sections “Terms and Conditions of the Class A-1
Bonds — Condition 10”, “Terms and Conditions of the
Class A-2 Bonds — Condition 10” and “Terms and
Conditions of the Class B Bonds — Condition 10”) or
Clause 20.8 of the Credit Facility Agreement (see the
section “Credit Facility”)

“Equity Investments” . . . . . . . . . . . . . . means the amounts invested by the Sponsor in the Issuer
through a combination of any one or more of ordinary
shares, preference shares and Sponsor Shareholder
Loans

“Euroclear” . . . . . . . . . . . . . . . . . . . . . . means Euroclear Bank SA/NV

“Euro(s)” or “EUR” . . . . . . . . . . . . . . . . . means the lawful currency of certain nations within the
European Union
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“Event of Default” . . . . . . . . . . . . . . . . . has:

(i) in relation to a Class, the meaning given to it in the
Conditions of that Class (see the sections “Terms
and Conditions of the Class A-1 Bonds —
Condition 10”, “Terms and Conditions of the
Class A-2 Bonds — Condition 10” and “Terms and
Conditions of the Class B Bonds — Condition 10”);
or

(ii) in relation to the Credit Facility Agreement, the
meaning given to it in the Credit Facility Agreement
(see the section “Credit Facility”)

“Expenses” . . . . . . . . . . . . . . . . . . . . . . means the expenses of the Issuer and the Asset-Owning
Company (including, without limitation, fees, expenses
and all other amounts payable to service providers
(including, without limitation, the Bonds Trustee, the
Security Trustee, the Manager, the Transaction
Administrator, the Fund Administrator, the Principal
Paying Agent, the Transfer Agent and the Registrar) and
any registration, listing, depository, filing and similar
administrative fees and expenses in relation to the
Transaction)

“Extraordinary Resolution” . . . . . . . . . means a resolution passed at a meeting duly convened
and held in accordance with the Trust Deed by a majority
of at least 75 per cent. of the votes cast

“Final Discharge Date” . . . . . . . . . . . . . means the date on which the Issuer’s obligations under
the Secured Amounts have been irrevocably and
unconditionally discharged in full

“Final Instalment Date” . . . . . . . . . . . . . has the meaning given to it in the section “Terms and
Conditions of the Class A-2 Bonds — Condition 5(C)”

“Fitch” . . . . . . . . . . . . . . . . . . . . . . . . . . means Fitch Ratings, Inc.

“Fund Administrator” . . . . . . . . . . . . . . means initially, Sanne (Singapore) Pte. Ltd. or such other
person appointed and acting in its capacity as Fund
Administrator under the Management Agreement

“Fund Administrator Termination

Event” . . . . . . . . . . . . . . . . . . . . . . . . . . means any of the following events:

(i) bankruptcy or insolvency of the Fund Administrator;

(ii) any breach of the Fund Administrator’s obligations
under the Management Agreement to respond to
Capital Calls by their due dates;

(iii) occurrence of an Event of Default due directly to a
breach by the Fund Administrator of its obligations
under the Management Agreement;

(iv) any material or persistent breach by the Fund
Administrator of the representations and warranties
given by it under the Management Agreement or of
its undertaking to keep in force all Authorisations
which may be necessary in connection with the
performance of its obligations under the
Management Agreement;

(v) any material or persistent breach of the Fund
Administrator’s obligations (other than those
obligations referred to in sub-paragraphs (ii), (iii)
and (iv) above) under the Management Agreement;
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(vi) any inability of the Fund Administrator to provide the
Fund Administration Services to a material extent in
the circumstances contemplated by the provisions in
the Management Agreement relating to illegality or
force majeure events, which prevails for more than
21 Business Days from the date of the Fund
Administrator becoming aware of the same; or

(vii) fraud or criminal activity on the part of the Fund
Administrator,

and, in the case of any breach described in sub-
paragraphs (iv) and (v) above, if that breach is capable of
remedy, it is not remedied within 21 days of the Fund
Administrator becoming aware of the occurrence of such
breach

“Fund Investments” . . . . . . . . . . . . . . . means the limited partnership interests or shareholdings
in PE Funds owned, directly or indirectly, by the Asset-
Owning Company, including but not limited to
entitlements, rights and benefits arising therefrom and
any additional or other investments, assets or properties
that may be owned, directly or indirectly, by the Asset-
Owning Company thereby

“GFC” . . . . . . . . . . . . . . . . . . . . . . . . . . means the global financial crisis which commenced on or
around 2008

“Global Certificate” . . . . . . . . . . . . . . . . means, in respect of a Class, a Certificate substantially in
the form set out in the Trust Deed representing the Bonds
of that Class that are registered in the name of the
Depository and/or any other clearing system

“GP” . . . . . . . . . . . . . . . . . . . . . . . . . . . . means a general partner or manager of a PE Fund

“Growth Equity” . . . . . . . . . . . . . . . . . . has the meaning given to it in the section “Private Equity
Overview”

“Hedge Agreement” . . . . . . . . . . . . . . . means, in relation to any Hedge Counterparty, the ISDA
Master Agreement made between (i) the Issuer and
(ii) such Hedge Counterparty, and all Swap Transactions
thereunder

“Hedge Counterparties” . . . . . . . . . . . . means DBS Bank Ltd., The Hongkong and Shanghai
Banking Corporation Limited and Standard Chartered
Bank (Hong Kong) Limited, or such other hedge
counterparty selected pursuant to the Management
Agreement for the purpose of entering into a Hedge
Agreement with the Issuer, and “Hedge Counterparty”
means any of them

“Hedge Counterparty Downgrade

Event” . . . . . . . . . . . . . . . . . . . . . . . . . . means, as long as any Class of outstanding Bonds is
rated by any Rating Agency and in relation to a Hedge
Counterparty, the rating of such Rating Agency of such
Hedge Counterparty falling below the Hedge
Counterparty Minimum Rating Requirement

“Hedge Counterparty Minimum Rating

Requirement” . . . . . . . . . . . . . . . . . . . . means the lower of:

(i) the rating of A- and F1 in the case of Fitch (so long
as any Class A-1 Bond, Class A-2 Bond or Class B
Bond is outstanding and rated by Fitch) and the
rating of A- in the case of S&P (so long as any Class
A-1 Bond is outstanding and rated by S&P); or
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(ii) the then prevailing ratings by the Rating Agencies of
the Most Senior Class of outstanding Bonds

“IB” . . . . . . . . . . . . . . . . . . . . . . . . . . . . means Internet banking

“IFRS” . . . . . . . . . . . . . . . . . . . . . . . . . . means International Financial Reporting Standards

“Information Memorandum” . . . . . . . . . means the information memorandum issued by the Issuer
in connection with the offering of (i) the Class A-1 Bonds
outside Singapore and the United States, and (ii) the
Class A-2 Bonds and the Class B Bonds in Singapore
and elsewhere outside the United States

“Initial Maximum Amount” . . . . . . . . . . means the amount equal to the aggregate of all Undrawn
Capital Commitments of the Asset-Owning Company as
of the last day of the month immediately preceding the
Issue Date

“Initial Portfolio Date” . . . . . . . . . . . . . . means 30 November 2020

“Instructing Group” . . . . . . . . . . . . . . . . means both the Bonds Trustee (until the Bonds
Discharge Date) and the Credit Facility Provider (until the
Credit Facility Discharge Date)

“Intercreditor Agreement” . . . . . . . . . . means the agreement of that name dated 8 March 2021
and made between (i) the Issuer, (ii) the Sponsor, (iii) the
Credit Facility Provider, (iv) DBS Bank Ltd., as a Hedge
Counterparty, (v) The Hongkong and Shanghai Banking
Corporation Limited, as a Hedge Counterparty,
(vi) Standard Chartered Bank (Hong Kong) Limited, as a
Hedge Counterparty, (vii) the Bonds Trustee and (viii) the
Security Trustee

“Interest Payment Date” . . . . . . . . . . . . has, in relation to any Class, the meaning given to it in
the Conditions of that Class (see the sections “Terms and
Conditions of the Class A-1 Bonds — Condition 4”,
“Terms and Conditions of the Class A-1 Bonds —
Condition 4” and “Terms and Conditions of the Class B
Bonds — Condition 4”)

“Internet Electronic Applications” . . . . means applications for the Class A-1 Bonds offered
through the Class A-1 Public Offer made via the IB
website of DBS Bank Ltd. at https://www.dbs.com, OCBC
Bank at https://www.ocbc.com and UOB at
https://www.uobgroup.com

“Investee Company” . . . . . . . . . . . . . . . means a company in which a PE Fund has invested

“IPO” . . . . . . . . . . . . . . . . . . . . . . . . . . . means initial public offering

“IRAS” . . . . . . . . . . . . . . . . . . . . . . . . . . means the Inland Revenue Authority of Singapore

“Issue Date” . . . . . . . . . . . . . . . . . . . . . means the date on which the Bonds are issued

“Issue Documents” . . . . . . . . . . . . . . . . means the Deed of Covenant, the Depository Agreement,
the Agency Agreement and the Trust Deed

“Issuer” . . . . . . . . . . . . . . . . . . . . . . . . . means Astrea VI Pte. Ltd. (company registration number
201932149G)

“Issuer Debenture” . . . . . . . . . . . . . . . . means the debenture dated 8 March 2021 and made
between (i) the Issuer, as chargor and (ii) the Security
Trustee relating to, among other things, the granting of a
first fixed and first floating charge by the Issuer over its
assets in favour of the Security Trustee (as security
trustee for the Secured Parties) and includes each
Supplemental Security Document relating to it
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“Key Fund Matters” . . . . . . . . . . . . . . . . means, in relation to any Fund Investment owned by the
Asset-Owning Company, those matters for which a vote,
consent, or action on the part of the Asset-Owning
Company is required under the provisions of any Fund
Investment, including without limitation (i) extension of
fund life, (ii) amendment of constitutive documents,
(iii) fund restructuring, (iv) further investments arising
from the Fund Investment proposed by the relevant GP
(such further investment to be funded in the manner
prescribed for Capital Call), (v) election to receive in-kind
distributions, (vi) divestment of in-kind distributions,
(vii) appointment of investor’s or limited partner’s
representative on investor or advisory committees or
otherwise, and (viii) acceptance of buyback offers

“Lead Managers” . . . . . . . . . . . . . . . . . . means Credit Suisse (Singapore) Limited, DBS Bank Ltd.
and Standard Chartered Bank (Singapore) Limited in their
capacity as lead managers under the Management and
Underwriting (Class A-1) Agreement and the Subscription
(Class A-2 and Class B) Agreement, and “Lead

Manager” means any of them

“LP” or “LPs” . . . . . . . . . . . . . . . . . . . . . means a limited partner or limited partners of a PE Fund

“Management Agreement” . . . . . . . . . . means the agreement of that name dated 8 March 2021
and made between (i) the Issuer, (ii) AOC I, (iii) the
Manager, (iv) the Transaction Administrator and (v) the
Fund Administrator

“Management and Underwriting

(Class A-1) Agreement” . . . . . . . . . . . . means the agreement of that name dated 8 March 2021
and made between (i) the Issuer, (ii) the Lead Managers,
and (iii) the Underwriters in relation to the offering of the
Class A-1 Bonds

“Manager” . . . . . . . . . . . . . . . . . . . . . . . means initially, Azalea Investment Management Pte. Ltd.
or such other person appointed and acting in its capacity
as Manager under the Management Agreement

“Manager Termination Event” . . . . . . . means any of the following events:

(i) bankruptcy or insolvency of the Manager;

(ii) any breach of the Manager’s obligations under the
Management Agreement to approve and execute
Capital Calls on a timely basis upon the receipt of
the approval request from the Fund Administrator;

(iii) occurrence of an Event of Default due directly to a
breach by the Manager of its obligations under the
Management Agreement;

(iv) any material or persistent breach by the Manager of
the representations and warranties given by it under
the Management Agreement or of its undertaking to
keep in force all Authorisations which may be
necessary in connection with the performance of its
obligations under the Management Agreement;

(v) any material or persistent breach of the Manager’s
obligations (other than those obligations referred to
in sub-paragraphs (ii), (iii) and (iv) above) under the
Management Agreement;

(vi) any inability of the Manager to provide the
Management Services to a material extent in the
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circumstances contemplated by the provisions in the
Management Agreement relating to illegality or force
majeure events, which prevails for more than
21 Business Days from the date of the Manager
becoming aware of the same; or

(vii) fraud or criminal activity on the part of the Manager,

and, in the case of any breach described in sub-
paragraphs (iv) and (v) above, if that breach is capable of
remedy, it is not remedied within 21 days of the Manager
becoming aware of the occurrence of such breach

“Market Day” . . . . . . . . . . . . . . . . . . . . . means a day on which the SGX-ST is open for trading in
securities

“MAS” . . . . . . . . . . . . . . . . . . . . . . . . . . means the Monetary Authority of Singapore

“Master Definitions and Interpretation

Schedule” or “MDIS” . . . . . . . . . . . . . . . means the master definitions and interpretations
schedule of that name dated 8 March 2021 and made
between (i) the Issuer, (ii) the Sponsor, (iii) the Asset-
Owning Company, (iv) the Bonds Trustee, (v) the
Security Trustee, (vi) the Credit Facility Provider (vii) the
Hedge Counterparties, (viii) the Manager, (ix) the
Transaction Administrator, (x) the Fund Administrator,
and (xi) the Principal Paying Agent, Transfer Agent and
Registrar. The MDIS contains a schedule of definitions
which may be incorporated by reference into the other
Transaction Documents or the Bonds

“Material Adverse Effect” . . . . . . . . . . . means, in relation to any Party, a material adverse effect
on:

(i) the financial condition or business of that Party;

(ii) the ability of that Party to perform and comply with
that Party’s obligations under the Bonds or the
Transaction Documents; or

(iii) the legality, validity, priority, perfection, or
enforceability of the Bonds or any of the Transaction
Documents

“Maturity Date” . . . . . . . . . . . . . . . . . . . has, in relation to any Class, the meaning given to it in
the Conditions of that Class (see the sections “Terms and
Conditions of the Class A-1 Bonds — Condition 5(A)”,
“Terms and Conditions of the Class A-2 Bonds —
Condition 5(A)” and “Terms and Conditions of the Class B
Bonds — Condition 5(A)”)

“Maximum Loan-to-Value Ratio” or
“Maximum LTV Ratio” . . . . . . . . . . . . . . has the meaning given to it in the section “Maximum

Loan-to-Value Ratio”

“mBanking Applications” . . . . . . . . . . . means applications for the Class A-1 Bonds offered
through the Class A-1 Public Offer via the mobile banking
interfaces of DBS Bank Ltd. and UOB

“Most Senior Class” . . . . . . . . . . . . . . . means (i) so long as any Class A-1 Bond or Class A-2
Bond is outstanding, the Class A-1 Bonds and the
Class A-2 Bonds, (ii) after all of the Class A-1 Bonds
have been redeemed in full and so long as any Class A-2
Bond is outstanding, the Class A-2 Bonds, and (iii) after
all of the Class A-1 Bonds and Class A-2 Bonds have
been redeemed in full and so long as any Class B Bond
is outstanding, the Class B Bonds
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“Non-Call Period” . . . . . . . . . . . . . . . . . has, in relation to any Class, the meaning given to it in
the Conditions of that Class (see the sections “Terms and
Conditions of the Class A-1 Bonds — Condition 5(B)” and
“Terms and Conditions of the Class A-2 Bonds —
Condition 5(B)”)

“OCBC Bank” . . . . . . . . . . . . . . . . . . . . means Oversea-Chinese Banking Corporation Limited

“Offer Closing Date” . . . . . . . . . . . . . . . means 12.00 noon on 16 March 2021 (or such other
time(s) and/or date(s) as the Issuer may, at its absolute
discretion, decide, with the approval of the SGX-ST (if
required) and in consultation with the Lead Managers,
and subject to any limitation under any applicable laws
and regulations), being the last time and date for
application for the Class A-1 Bonds offered through the
Class A-1 Public Offer and the Class A-1 Singapore
Placement respectively

“Operating Account Bank” . . . . . . . . . . means initially, a bank listed in the Management
Agreement as an Operating Account Bank or a bank
selected pursuant to the Management Agreement for the
purpose of opening an Operating Account with such bank

“Operating Accounts” . . . . . . . . . . . . . . means the bank accounts opened in the name of the
Issuer with the Operating Account Banks and (i) initially,
listed in the Management Agreement, or (ii) selected
pursuant to the Management Agreement, and “Operating

Account” means any of them

“Participating Banks” . . . . . . . . . . . . . . means (i) DBS Bank Ltd. (including POSB), (ii) OCBC
Bank and (iii) UOB

“Party” . . . . . . . . . . . . . . . . . . . . . . . . . . means, when this term is used in a Transaction
Document or in relation to a Transaction Document, a
party to that Transaction Document

“PE” . . . . . . . . . . . . . . . . . . . . . . . . . . . . means private equity

“PE Fund” or “PE Funds” . . . . . . . . . . . means private equity fund or private equity funds

“Performance Threshold” . . . . . . . . . . . means the threshold where the aggregate of the cash
amounts received (reduced by any Additional Retained
Amount waived) by the Sponsor on each Distribution
Date falling on or before the Class A-1 Scheduled Call
Date pursuant to Clause 13(i) of the Priority of Payments
has amounted to US$420,468,634 (being the amount
equal to 50% of the total equity of the Issuer of
US$840,937,267 following the issuance of the Bonds and
repayment of part of the existing Sponsor Shareholder
Loan(s) as stated in the section “Capitalisation and
Indebtedness”)

“Portfolio” . . . . . . . . . . . . . . . . . . . . . . . means at any time, the portfolio of Fund Investments of
the Asset-Owning Company

“Portfolio PE Fund” . . . . . . . . . . . . . . . . when used in the section “Risk Factors”, means the PE
Funds in which the Asset-Owning Company owns Fund
Investments

“Post-Enforcement Priority of

Payments” . . . . . . . . . . . . . . . . . . . . . . . has the meaning given to it in the section “Post-
Enforcement Priority of Payments”

“Potential Event of Default” . . . . . . . . . means, in relation to a Class or the Credit Facility
Agreement, an event or circumstance that would, with the
giving of notice, lapse of time, issue of a certificate and/or
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making of any determination pursuant to the Conditions
of that Class or the Credit Facility Agreement, become an
Event of Default

“Prevailing Maximum Amount” . . . . . . means, on any date after the Issue Date, the aggregate
of all Undrawn Capital Commitments of the Asset-Owning
Company as of such date

“Principal Paying Agent” . . . . . . . . . . . means Deutsche Bank AG, Singapore Branch at its office
at One Raffles Quay, #16-00 South Tower,
Singapore 048583, or at such other specified office, or
such other or further institutions at such offices as may
from time to time be appointed by the Issuer as principal
paying agent for the Bonds and whose appointment shall
be notified to the Bondholders in accordance with
Condition 13 of the Bonds (see the sections “Terms and
Conditions of the Class A-1 Bonds — Condition 13”,
“Terms and Conditions of the Class A-2 Bonds —
Condition 13” and “Terms and Conditions of the Class B
Bonds — Condition 13”)

“Priority of Payments” . . . . . . . . . . . . . has the meaning given to it in the section “Priority of
Payments”

“Product Highlights Sheet” . . . . . . . . . means the product highlights sheet, prepared by the
Issuer in relation to the offer of the Class A-1 Bonds in
Singapore, accompanying this document

“Prospectus” . . . . . . . . . . . . . . . . . . . . . means the prospectus issued by the Issuer in connection
with the offering of the Class A-1 Bonds in Singapore,
including any supplementary or replacement document
issued by the Issuer in connection with such prospectus

“Rating Agencies” . . . . . . . . . . . . . . . . . means at the date hereof, Fitch and S&P and at any date
thereafter, the rating agencies appointed by the Issuer to
provide credit ratings on the Bonds at such time, and
“Rating Agency” means any of them

“Register” . . . . . . . . . . . . . . . . . . . . . . . means the register in relation to the Bonds maintained by
the Registrar

“Registrar” . . . . . . . . . . . . . . . . . . . . . . . means Deutsche Bank AG, Singapore Branch at its office
at One Raffles Quay, #16-00 South Tower,
Singapore 048583, or at such other specified office, or
such other or further institutions at such offices as may
from time to time be appointed by the Issuer as registrar
for the Bonds and whose appointment shall be notified to
the Bondholders in accordance with Condition 13 of the
Bonds (see the sections “Terms and Conditions of the
Class A-1 Bonds — Condition 13”, “Terms and
Conditions of the Class A-2 Bonds — Condition 13” and
“Terms and Conditions of the Class B Bonds —
Condition 13”)

“Relevant Business Day” . . . . . . . . . . . means a day (other than Saturday or Sunday) on which
commercial banks generally are open for business in
Singapore and New York

“Reserve Amounts” and “Reserve

Amount” . . . . . . . . . . . . . . . . . . . . . . . . have the meanings given to them in the section
“Reserves”

“Reserves Account Bank” . . . . . . . . . . means initially, a bank listed in the Management
Agreement as a Reserves Account Bank or a bank
selected pursuant to the Management Agreement for the
purpose of opening a Reserves Account with such bank
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“Reserves Accounts” . . . . . . . . . . . . . . means the bank accounts opened in the name of the
Issuer with the Reserves Account Banks and (i) initially,
listed in the Management Agreement, or (ii) selected
pursuant to the Management Agreement, and “Reserves

Account” means any of them

“Reserves Accounts Cap” . . . . . . . . . . has the meaning given to it in the section “Reserves”

“Reserves Balance” . . . . . . . . . . . . . . . means, in relation to any Distribution Reference Date or
any other date, the total balance in the Reserves
Accounts and the Reserves Custody Account as of such
Distribution Reference Date or such other date

“Reserves Custody Account” . . . . . . . . means the custody account(s) opened in the name of the
Issuer with the Custodian for the purpose of safe custody
of Eligible Investments made from the cash balance in
the Reserves Accounts and (i) initially listed (if applicable)
in the Management Agreement, or (ii) selected pursuant
to the Management Agreement

“Retained Amount” . . . . . . . . . . . . . . . . has the meaning given to it in the section “Priority of
Payments”

“S&P” . . . . . . . . . . . . . . . . . . . . . . . . . . . means S&P Global Ratings, a Standard & Poor’s
Financial Services LLC business

“Scheduled Call Date” . . . . . . . . . . . . . . means (i) when this term is used in relation to the
Class A-1 Bonds, the Class A-1 Scheduled Call Date, or
(ii) when this term is used in relation to the Class A-2
Bonds, the Class A-2 Scheduled Call Date

“Secured Amounts” . . . . . . . . . . . . . . . means when this term is used in, or in relation to, the
Issuer Debenture, all present and future monies, debts
and liabilities due, owing or incurred by the Issuer to any
Secured Party under any Bond or any Transaction
Document

“Secured Parties” . . . . . . . . . . . . . . . . . means the Bondholders, the Credit Facility Provider, each
Hedge Counterparty, the Bonds Trustee and the Security
Trustee, and “Secured Party” means any of them

“Securities Account” . . . . . . . . . . . . . . means securities account maintained by a Depositor with
CDP (but does not include a securities sub-account)

“Security” . . . . . . . . . . . . . . . . . . . . . . . means a mortgage, charge, pledge, lien or other security
interest securing any obligation of any person or any
other agreement or arrangement having a similar effect

“Security Documents” . . . . . . . . . . . . . means the Issuer Debenture, the Intercreditor Agreement
and the Supplemental Security Documents relating to any
of them, and “Security Document” means any of them

“Security Property” . . . . . . . . . . . . . . . . means all rights, title and interest in, to and under any
Security Document, including:

(i) the Charged Assets in relation to that Security
Document;

(ii) the benefit of the undertakings in that Security
Document; and

(iii) all sums received or recovered by the Security
Trustee pursuant to that Security Document and any
assets representing the same

“Security Trustee” . . . . . . . . . . . . . . . . . means DB International Trust (Singapore) Limited, in its
capacity as security trustee for the benefit of the Secured
Parties (or such other person appointed and acting in its
capacity as security trustee for the benefit of the Secured
Parties under the Transaction Documents)
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“Service Provider” and “Service

Providers” . . . . . . . . . . . . . . . . . . . . . . . have the meanings given to them in the section
“Management Agreement”

“Settlement Account Bank” . . . . . . . . . means initially, a bank listed in the Management
Agreement as a Settlement Account Bank or a bank
selected pursuant to the Management Agreement for the
purpose of opening a Settlement Account with such bank

“Settlement Accounts” . . . . . . . . . . . . . means the bank accounts opened in the name of the
Issuer with the Settlement Account Banks and (i) initially,
listed in the Management Agreement, or (ii) selected
pursuant to the Management Agreement, and
“Settlement Account” means any of them

“SFRS(I)” . . . . . . . . . . . . . . . . . . . . . . . . means the Singapore Financial Reporting Standards
(International)

“SGX-ST” . . . . . . . . . . . . . . . . . . . . . . . . means the Singapore Exchange Securities Trading
Limited

“Shares” . . . . . . . . . . . . . . . . . . . . . . . . means, in relation to the Charged Company:

(i) all present and future shares in the Charged
Company from time to time held by, to the order, or
on behalf, of the Chargor, including the shares
issued and outstanding at the date of the Issuer
Debenture;

(ii) all rights relating to any of the shares described in
paragraph (i) above which are deposited with or
registered in the name of, any depositary,
custodian, nominee, clearing house or system,
chargee or other similar person or their nominee, in
each case whether or not on a fungible basis
(including any rights against any such person);

(iii) all warrants, options and other rights to subscribe
for, purchase or otherwise acquire any of the shares
described in paragraph (i) above; and

(iv) all other rights attaching or relating to any of the
shares described in paragraph (i) above, and all
cash or other securities or investments in the future
deriving from any of those shares or such rights,

in each case now or in the future owned by the Chargor
or (to the extent of its interest) in which it now or in the
future has an interest

“Shortfall Amount” . . . . . . . . . . . . . . . . means the occurrence of a shortfall in the situation where
the amount of cash available in the Operating Accounts
for payment of a Capital Call is insufficient to fund such
payment in full, and is defined as the amount needed to
fund such Capital Call less the available cash in the
Operating Accounts for such funding purpose

“Singapore Dollar(s)”, “SGD”, “S$” or
“Singapore cent(s)” . . . . . . . . . . . . . . . . means the lawful currency of the Republic of Singapore

“Sponsor” . . . . . . . . . . . . . . . . . . . . . . . means Astrea Capital VI Pte. Ltd. (company registration
number 201931844W)

“Sponsor Shareholder Loan” . . . . . . . . means a loan made or to be made under the Sponsor
Shareholder Loan Agreement by the Sponsor to the
Issuer or the principal amount outstanding for the time
being of that loan
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“Sponsor Shareholder Loan

Agreement” . . . . . . . . . . . . . . . . . . . . . . means the agreement of that name dated 8 March 2021
and made between the Issuer and the Sponsor

“SRS” . . . . . . . . . . . . . . . . . . . . . . . . . . . means Supplementary Retirement Scheme

“SRS Funds” . . . . . . . . . . . . . . . . . . . . . means monies contributed to SRS accounts under the
SRS

“Sub-Placement Agent” . . . . . . . . . . . . means Phillip Securities Pte Ltd in its capacity as sub-
placement agent, with whom the Underwriters have
entered into sub-underwriting and/or sub-placement
arrangements in connection with the offering of the
Class A-1 Bonds as contemplated by the Management
and Underwriting (Class A-1) Agreement

“Subscribed Class A-1 Placement

Bonds” . . . . . . . . . . . . . . . . . . . . . . . . . means the Class A-1 Placement Bonds for which the
Lead Managers have procured subscribers

“Subscribed Class A-1 Public Offer

Bonds” . . . . . . . . . . . . . . . . . . . . . . . . . means the Class A-1 Public Offer Bonds validly applied
for (pursuant to the Class A-1 Public Offer)

“Subscription (Class A-2 and Class B)

Agreement” . . . . . . . . . . . . . . . . . . . . . . means the agreement of that name dated 8 March 2021
and made between (i) the Issuer, and (ii) the Lead
Managers, in relation to the offering of the Class A-2
Bonds and the Class B Bonds

“Subsidiary” . . . . . . . . . . . . . . . . . . . . . means a subsidiary within the meaning of Section 5 of the
Companies Act

“Supplemental Security Document” . . . means, if any, the supplemental debenture or security
agreement or document made between the Issuer and
the Security Trustee relating to the granting of a Security
over the Security Property by the Issuer in favour of the
Security Trustee (as security trustee for the Secured
Parties)

“Swap Transaction” . . . . . . . . . . . . . . . means, in relation to a Hedge Agreement, a swap,
exchange, forward or derivative transaction entered into
or to be entered into under such Hedge Agreement from
time to time

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

“Total Net Debt” . . . . . . . . . . . . . . . . . . means, in relation to each Distribution Reference Date,
the aggregate (as of such Distribution Reference Date) of
the total outstanding principal amount of all Classes and
the total outstanding principal amount of all CF Loans
(but after deducting the aggregate (as of such Distribution
Reference Date) of (i) the Reserves Balance (inclusive of
any amounts to be paid to the Reserves Accounts on the
Distribution Date relating to such Distribution Reference
Date pursuant to Clauses 7 and 8 of the Priority of
Payments) and (ii) any principal repayments on the Class
A-2 Bonds or the Class B Bonds on the Distribution Date
relating to such Distribution Reference Date pursuant to
Clauses 7, 8 and 9 of the Priority of Payments)
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“Total Portfolio NAV” . . . . . . . . . . . . . . means, in relation to each Distribution Reference Date or
any other date, the net asset value of all Fund
Investments based on the most recent net asset value of
all Fund Investments as reported by the GPs of such
Fund Investments (or, in the event that any Fund
Investment has been converted into a different asset
(including, without limitation, securities, alternative
investments and/or cash) and/or into entitlements, rights
or interests, the most recent net asset value of such
asset, entitlements, rights or interests) as of such
Distribution Reference Date or such other date and
adjusted for all distributions received and Capital Calls
made after such most recent net asset value and up to
such Distribution Reference Date or such other date

“Transaction” . . . . . . . . . . . . . . . . . . . . means the transaction as contemplated by the
Transaction Documents and the Bonds

“Transaction Administrator” . . . . . . . . . means initially, Sanne (Singapore) Pte. Ltd. or such other
person appointed and acting in its capacity as
Transaction Administrator under the Management
Agreement

“Transaction Administrator

Termination Event” . . . . . . . . . . . . . . . . means any of the following events:

(i) bankruptcy or insolvency of the Transaction
Administrator;

(ii) any breach of the Transaction Administrator’s
obligations under the Management Agreement to
respond to Capital Calls by their due dates;

(iii) occurrence of an Event of Default due directly to a
breach by the Transaction Administrator of its
obligations under the Management Agreement;

(iv) any material or persistent breach by the Transaction
Administrator of the representations and warranties
given by it under the Management Agreement or of
its undertaking to keep in force all Authorisations
which may be necessary in connection with the
performance of its obligations under the
Management Agreement;

(v) any material or persistent breach of the Transaction
Administrator’s obligations (other than those
obligations referred to in sub-paragraphs (ii), (iii)
and (iv) above) under the Management Agreement;

(vi) any inability of the Transaction Administrator to
provide the Transaction Administration Services to a
material extent in the circumstances contemplated
by the provisions in the Management Agreement
relating to illegality or force majeure events, which
prevails for more than 21 Business Days from the
date of the Transaction Administrator becoming
aware of the same; or

(vii) fraud or criminal activity on the part of the
Transaction Administrator, and, in the case of any
breach described in sub-paragraphs (iv) and
(v) above, if that breach is capable of remedy, it is
not remedied within 21 days of the Transaction
Administrator becoming aware of the occurrence of
such breach
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“Transaction Documents” . . . . . . . . . . means:

(i) the Master Definitions and Interpretation Schedule;

(ii) the Management Agreement;

(iii) the Bond Documents;

(iv) the Credit Facility Agreement;

(v) the Hedge Agreements;

(vi) the Security Documents; and

(vii) the Sponsor Shareholder Loan Agreement

“Transaction Portfolio” . . . . . . . . . . . . . has the meaning given to it in the section “The Fund
Investments”

“Transfer Agent” . . . . . . . . . . . . . . . . . . means Deutsche Bank AG, Singapore Branch at its office
at One Raffles Quay, #16-00 South Tower,
Singapore 048583, or at such other specified office, or
such other or further institutions at such offices as may
from time to time be appointed by the Issuer as transfer
agent for the Bonds and whose appointment shall be
notified to the Bondholders in accordance with
Condition 13 of the Bonds (see the sections “Terms and
Conditions of the Class A-1 Bonds — Condition 13”,
“Terms and Conditions of the Class A-2 Bonds —
Condition 13” and “Terms and Conditions of the Class B
Bonds — Condition 13”)

“Trust Deed” . . . . . . . . . . . . . . . . . . . . . means the trust deed dated 8 March 2021 and made
between the Issuer, the Bonds Trustee and the Security
Trustee constituting the Bonds

“Underwriters” . . . . . . . . . . . . . . . . . . . means Credit Suisse (Singapore) Limited, DBS Bank Ltd.
and Standard Chartered Bank (Singapore) Limited in their
capacity as underwriters under the Management and
Underwriting (Class A-1) Agreement, and “Underwriter”
means any of them

“Underwriting Commitments” . . . . . . . means the commitments from the Underwriters to
severally and not jointly subscribe or procure subscribers
for S$382 million in aggregate principal amount of
Class A-1 Bonds, in the respective proportions set out in
the Management and Underwriting (Class A-1)
Agreement

“Undrawn Capital Commitment” . . . . . means, in relation to any Fund Investment of the Asset-
Owning Company at any date, the unfunded capital
commitment of the Asset-Owning Company attributable
to such Fund Investment (i) as determined by the most
recent statement, document or notice issued by the GP
relating to the capital commitment of the Asset-Owning
Company in respect of such Fund Investment, which
statement, document or notice is prepared in accordance
with the relevant fund documents governing such Fund
Investment (such as limited partnership agreements,
subscription agreements and similar agreements or
documents) and other reporting standards of such Fund
Investment; and (ii) as adjusted by any drawdowns made
pursuant to or subsequent to such statement, document
or notice up to such date

“Unpaid Reserve Amount” . . . . . . . . . . has the meaning given to it in the section “Reserves”
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“Unsubscribed Class A-1 Bonds” . . . . means collectively, the Unsubscribed Class A-1 Public
Offer Bonds and the Unsubscribed Class A-1 Placement
Bonds

“Unsubscribed Class A-1 Placement

Bonds” . . . . . . . . . . . . . . . . . . . . . . . . . means the Class A-1 Placement Bonds for which the
Lead Managers have not procured subscribers

“Unsubscribed Class A-1 Public Offer

Bonds” . . . . . . . . . . . . . . . . . . . . . . . . . means the Class A-1 Public Offer Bonds which have not
been validly applied for pursuant to the Class A-1 Public
Offer

“UOB” . . . . . . . . . . . . . . . . . . . . . . . . . . means United Overseas Bank Limited

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

“US Dollar(s)”, “US$”, “USD” or “US

cent(s)” . . . . . . . . . . . . . . . . . . . . . . . . . means the lawful currency of the United States of
America

“Winding-up” . . . . . . . . . . . . . . . . . . . . . means winding-up, amalgamation, reconstruction,
administration, judicial management, dissolution,
liquidation, composition, merger, arrangement, scheme or
consolidation or any analogous procedure or step, in any
jurisdiction

“%” or “per cent.” . . . . . . . . . . . . . . . . . . means per centum or percentage

The terms “Depositor” and “Depository Agent” shall have the same meanings ascribed to them
respectively in the section “Clearing and Settlement”.

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 and
vice versa. References to persons shall include corporations.

Any reference in this document to any enactment is a reference to that enactment as for the time being
amended or re-enacted.

A reference to a time of day in this document shall be a reference to Singapore time.

The abbreviation ‘sf’ in the expected credit ratings of the Class A-1 Bonds, the Class A-2 Bonds and
the Class B Bonds refers to “structured finance” as discussed in the section “Credit Ratings”.
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SUMMARY OF THE TRANSACTION

About the Astrea VI PE Bonds

What are Astrea VI PE

Bonds?

For more information on the
terms and credit ratings of
each Class of Bonds, see:

• “Summary of the Bonds”

The Issuer will issue three classes of Astrea VI PE Bonds: the
Class A-1 Bonds, the Class A-2 Bonds and the Class B Bonds (the
“Bonds”). These Bonds are asset-backed securities backed by cash
flows from a quality diversified portfolio of PE Funds managed by
reputable GPs, as described in the section “The Fund Investments”.

• “Terms and Conditions of
the Class A-1 Bonds”

• “Terms and Conditions of
the Class A-2 Bonds”

• “Terms and Conditions of
the Class B Bonds”

• “Credit Ratings”

Class Principal
Amount

Interest
Rate

Scheduled
Call Date

Interest
Rate

Step-up

Expected
Ratings

(Fitch/S&P)1

Maturity
Date

A-1 S$382
million

3.00% p.a. 18 March
2026

1.0% p.a. A+sf/
A+ (sf)

18 March
2031

A-2 US$228
million

3.25% p.a. 18 March
2026

1.0% p.a. Asf/
Not rated

18 March
2031

B US$130
million

4.35% p.a. Not
Applicable

Not
Applicable

BBBsf/
Not rated

18 March
2031

The interest on the Bonds will be paid semi-annually on 18 March and
18 September. Class A-1 Bondholders will receive a Bonus
Redemption Premium upon redemption of their Class A-1 Bonds if the
Performance Threshold is met on or before the Class A-1 Scheduled
Call Date. The Bonus Redemption Premium amount will not exceed
0.5% of the aggregate principal amount of the Class A-1 Bonds as of
the Issue Date.

Although all Classes of Bonds have the same Maturity Date, different
Classes of Bonds could be redeemed on different dates before the
Maturity Date.

In the table above, “Scheduled Call Date” means the date on which the
Issuer redeems the Class A-1 Bonds through the Class A-1 Mandatory
Call or the Class A-2 Bonds through the Class A-2 Mandatory Call. If
any of the Class A Bonds are not redeemed on the Scheduled Call
Date, there will be a one-time 1.0 per cent. per annum step-up in the
interest rate. The “Maturity Date” of a Class of Bonds refers to the
maturity date on which the Issuer is obligated to redeem such Bonds.

Which Class of Bonds is

being offered to the

public in Singapore?

For more information on the
offering of the Bonds and
selling restrictions, see
“Summary of the Offer” and
“Plan of Distribution”.

Class A-1 Bonds are being offered to the public in Singapore.

Class A-2 Bonds and Class B Bonds are not offered to the public in
Singapore.

What are asset-backed

securities (or ABS)?

Asset-backed securities (or ABS) are debt securities which derive their
principal repayments and interest payments from a specified pool of
underlying assets and their cash flows, according to a defined priority
of payments arrangement. They differ from corporate bonds in that
generally a corporate bond issuer derives its principal repayments and
interest payments from its underlying business and financial resources.

1 Fitch and S&P have not provided their consent, for the purposes of Section 249 of the SFA, to the inclusion of the information
cited and attributed to them in the Prospectus, and are therefore not liable for such information under Sections 253 and 254 of
the SFA (as described in the section “Credit Ratings”).
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About the Issuer and the Sponsor

Who is the issuer of the

Bonds?

For more information on the
Issuer, Astrea VI Pte. Ltd., see
“The Issuer”.

Astrea VI Pte. Ltd. is the issuer of the Bonds (the “Issuer”) and also
the holding company of the Asset-Owning Company which holds the
Fund Investments. The Issuer is a wholly-owned Subsidiary of the
Sponsor.

The Issuer intends to use the gross proceeds from the Bonds issuance
to repay part of the loans incurred in connection with the acquisition of
the Fund Investments, as well as to pay fees and expenses incurred in
connection with the issue and offering of the Bonds.

For more information on the
use of proceeds by, and the
capitalisation and indebtedness
of, the Issuer see “Use of
Proceeds” and “Capitalisation
and Indebtedness”.

Who is the sponsor and

what is its role?

For more information, see
“The Sponsor”.

The Sponsor is Astrea Capital VI Pte. Ltd., which was incorporated for
the purpose of initiating the Transaction.

The Sponsor selected the Fund Investments for acquisition by the
Asset-Owning Company. It is also the Authorised Representative of
the Issuer under the Management Agreement, and provides
instructions to the Manager on certain decisions relating to fund
matters.

The Sponsor is the sole shareholder of the Issuer and an indirect
wholly-owned Subsidiary of Azalea Asset Management Pte. Ltd.
(“Azalea”).

Who is Azalea?

For more information, see
“Azalea and the Astrea
Platform”.

Azalea invests in PE Funds, with a focus on the development and
innovation of new investment platforms and quality products to
broaden investor access to private equity. The Astrea Platform is one
such innovation that brings retail investors in Singapore closer to
private equity.

Set up in 2015, Azalea is wholly-owned by Seviora Holdings Pte. Ltd.
and indirectly wholly-owned by Temasek Holdings (Private) Limited
(“Temasek”).

What is the Astrea

Platform?

For more information, see
“Azalea and the Astrea
Platform”.

The Astrea Platform is a series of investment products based on
diversified portfolios of PE Funds. Started in 2006, there are five in the
series to date with Astrea VI being the latest addition.

Prior to 2016, certain Temasek entities launched Astrea I and Astrea II
respectively, each of them involving investment products based on
portfolios of PE Funds. In 2016, an Azalea Group entity launched the
Astrea III transaction. The Astrea III transaction introduced the first
listed notes in Singapore backed by cash flows from PE Funds.

In 2018, an Azalea Group entity launched Astrea IV, which was the
first listed retail bonds backed by cash flows from PE Funds and
offered to investors in Singapore.

Following the successful launch of the Astrea IV transaction, the
Astrea V transaction in 2019 likewise provided local retail investors
with Singapore-listed retail bonds backed by cash flows from PE
Funds.

All bond obligations for Astrea III, Astrea IV and Astrea V have been
duly fulfilled to date.

The Transaction initiated by the Sponsor represents the sixth in a
series of private equity investment products under the Astrea Platform,
and a continuing step to bring listed retail PE bonds to investors in
Singapore.
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About the Astrea VI Transaction Portfolio

What is private equity or

PE?

For more information, see
“What are PE Funds” below.

Private equity, or PE, generally refers to an asset class where equity
positions are acquired in private companies or in publicly traded
companies that may be acquired and privatised as a result of a PE
transaction.

What are PE Funds?

For more information, see
“Private Equity Overview”.

PE Funds are typically close-ended and managed by professional PE
fund managers. The PE Funds aim to improve the operations and the
financial performance of the companies they invested in and then exit
these investments for a profit.

What are the PE Funds

that generate cash for

the Astrea VI PE Bonds?

The Astrea VI PE Bonds are backed by cash flows from a quality
diversified portfolio of investments in PE Funds managed by reputable
GPs.

For more information on the
diversity and composition of
the Transaction Portfolio and
its Investee Companies, see
“The Fund Investments”.

The Transaction Portfolio is made up of 35 Fund Investments with total
net asset value of US$1,456 million2 as of 30 November 2020. The
Fund Investments are diversified across vintages with a focus on
Buyout and Growth Equity strategies.

For more information
regarding Buyout and Growth
Equity strategies, see “Private
Equity Overview”.

As of 30 September 2020, the Fund Investments were invested in
802 Investee Companies, covering various regions and sectors.

Except for the circumstances set out below, no addition, removal or
substitution of the Fund Investments in the Transaction Portfolio is
contemplated:

For more information on the
Clean-up Option and Disposal
Option, see “Management
Agreement – Clean-up Option
and Disposal Option”.

Also see “Summary of the
Bonds – Class B Bonds” and
“Terms and Conditions of the
Class B Bonds” for more
information on the Clean-up
Option.

(i) receipt of in-kind distributions from a Fund Investment;

(ii) restructuring of, or further investments arising from, a Fund
Investment proposed by the relevant GP (such further investment
to be funded in the manner prescribed for Capital Call);

(iii) exercise of the Clean-up Option in respect of the Class B Bonds,
pursuant to which the Issuer may, but is not obliged to, procure
the sale of all or any of the Fund Investments; and

(iv) exercise of the Disposal Option by the Issuer (which may be at
any time and more than once, during the period commencing
from the issue of the Bonds until the redemption in full of all
Classes of Bonds) in respect of the sale by the Asset-Owning
Company of up to 15% of the aggregate NAV of the Fund
Investments as at the Initial Portfolio Date.

2 The Fund Investment NAVs as of 30 November 2020 are based on the reported NAVs as of 30 September 2020 and
adjusted for cash flows through to 30 November 2020 (with such adjustments made by the Fund Administrator and reviewed
by the Auditors as part of their audit).
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About the Astrea VI Transaction Structure

How are the Astrea VI PE

Bonds backed by cash

flows from the

Transaction Portfolio?

What is the Priority of

Payments?

For more information on the
Priority of Payments, see
“Priority of Payments”.

Cash is distributed from the Fund Investments (for example, when
Investee Companies are sold) and received by the Issuer via the
Asset-Owning Company.

At the end of every semi-annual Distribution Period, the available cash
will be distributed to various stakeholders based on a defined order of
payments set out under the Priority of Payments.

The diagram below illustrates conceptually how such cash distributions
will be applied in priority. Each priority order is defined as a Clause
number of the Priority of Payments.

If an Enforcement Event (such as delivery of an event of default notice
under the Bonds) occurs, the Post-Enforcement Priority of Payments
will apply instead.

For more information on how
cash is applied in an
Enforcement Event, see
“Post-Enforcement Priority of
Payments”.

Conceptual Illustration of Priority of Payments

Astrea VI Pte. Ltd.
Issuer

35 PE Funds

Legend
Cash

Transaction Portfolio

Received by the
Issuer

2

Paid out at 
the end of 
every 
Distribution 
Period

3

Cash distributions 
from PE Funds

1

AsterSix Assets I Pte. Ltd.
AOC I

Priority of Payments (summarised) 

Available Cash Flow

Payments for:

Clause 1: Taxes and expenses
Clause 2: Hedge counterparties
Clause 3: Manager Fees
Clause 4: Credit Facility

Interest for:

Payments for:

Payments to:

Payments to 

Reserves 

Accounts / 

Repayment of 

Bond Principal: 

Clause 5: Class A-1 Bonds and Class A-2 Bonds
Clause 6: Class B Bonds

Clause 7: If Disposal Option exercised
Clause 8: Class A Reserves / Repayment of 

Class A-2 Bonds
Clause 9: Repayment of Class B Bonds
Clause 10: If Maximum LTV Ratio exceeded

Clause 11: Amounts in excess of Clause 1 Cap
Clause 12: Hedge unwind costs

Clause 13: Sponsor (if applicable, with sharing to 
fund Bonus Redemption Premium 
and Reserves Accounts)

What are the key features

of the Transaction?

For more information on the
Reserves Accounts and the
redemption of the Class A-1
Bonds and the Class A-2
Bonds, see “Reserves”,
“Summary of the Bonds”,
“Priority of Payments”, “Terms
and Conditions of the
Class A-1 Bonds” and “Terms
and Conditions of the
Class A-2 Bonds”.

Reserves

The Priority of Payments requires cash to be reserved in the Reserves
Accounts. Sufficient reserves have to be accumulated for the
redemption of the Class A-1 Bonds on the Class A-1 Scheduled Call
Date and the Class A-2 Bonds on the Class A-2 Scheduled Call Date. If
there are insufficient reserves for the full redemption of the Class A-1
Bonds on the Class A-1 Scheduled Call Date or the Class A-2 Bonds on
the Class A-2 Scheduled Call Date, then a one-time 1.0 per cent. per
annum step-up in the interest rate will be payable on the Class A-1
Bonds (in the event that the Class A-1 Bonds are not fully redeemed) or
the Class A-2 Bonds (in the event that the Class A-2 Bonds are not fully
redeemed).
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Sponsor Sharing

If and after the Performance Threshold is met, instead of the Sponsor
retaining all of the cash flow remaining after payment of expenses and
amounts ranking ahead of the Sponsor in the Priority of Payments
(i.e. before Clause 13), 50% of such cash flow is allocated to the
Reserves Accounts (until the Reserves Accounts Cap is met) to enable
a faster build-up of reserves for redeeming the Class A Bonds on their
Scheduled Call Date. The Sponsor sharing will cease after such
Scheduled Call Date.

For more information on the
Maximum Loan-to-Value
Ratio, see “Maximum
Loan-to-Value Ratio”.

Maximum Loan-to-Value Ratio

The Transaction includes a feature called the Maximum Loan-to-Value
Ratio, which functions as a trigger for payments to:

(i) while the Class A-1 Bonds are outstanding, the Reserves
Accounts until the Reserves Accounts Cap has been met, and
thereafter to the repayment of the Class B Bonds; or

(ii) after the Class A-1 Bonds have been redeemed, the repayment
of the Class A-2 Bonds, and thereafter to the repayment of the
Class B Bonds,

in either case until the Maximum Loan-to-Value Ratio is no longer
exceeded.

For more information about
the Credit Facility, see “Credit
Facility”.

Credit Facility

In the event of cash flow shortfalls, the Issuer may draw on the facility
provided by DBS Bank Ltd. to fund certain expenses and other
amounts payable (including unpaid accrued interest on the Class A-1
Bonds, the Class A-2 Bonds and the Class B Bonds) and Capital Calls.

However, the Credit Facility cannot be used to repay any principal
amount on the Bonds.

For more information on
hedging arrangements, see
“Hedging”.

Hedging

As the payment obligations of the Issuer under the Class A-1 Bonds
are in SGD, the Issuer has entered or will enter into a series of fixed
forward contracts for the purchase of SGD against USD on the
Class A-1 Scheduled Call Date and Interest Payment Dates in order to
hedge against currency exposure from receiving distributions in USD
from the Fund Investments.

In addition, as distributions from the Fund Investments may include
Euro, the Issuer has entered or will enter into fixed forward contracts
for the purchase of USD against Euro for a range of tenors.
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What is the structure of
and key participants of
the Transaction?

The following diagram illustrates the structure through which the three
Classes of Bonds will be issued, and identifies the key participants
involved in the Transaction.

Transaction Portfolio

100%

Astrea Capital VI 

Pte. Ltd.

Sponsor

Azalea Investment 
Management Pte. Ltd.

Manager

Sanne (Singapore) 

Pte. Ltd.

Transaction Administrator

Sanne (Singapore) 
Pte. Ltd.

Fund Administrator

Management 

Agreement

Bondholders

Class A-1, A-2, B Bonds

DBS Bank Ltd.

Credit Facility Provider

DBS Bank Ltd.,

The Hongkong and

Shanghai Banking

Corporation Limited and

 Standard Chartered Bank

 (Hong Kong) Limited

Hedge Counterparties

Hedge Agreements

AsterSix Assets I Pte. Ltd.

AOC I

DBS Trustee Limited

Bonds Trustee

DB International Trust 
(Singapore) Limited

Security Trustee

100%

Trust Deed

Management 

Agreement

Bonds

Credit Facility Agreement

Astrea VI Pte. Ltd.

Issuer

PE Fund

1

PE Fund

2 

PE Fund
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3 
...

Who are the Service
Providers appointed by
the Issuer and the Asset-
Owning Company?

For more information on the
Manager and the
management services
provided by the Manager, see
“The Manager” and
“Management Agreement”.

Manager

Azalea Investment Management Pte. Ltd. as the Manager provides
certain management services, such as approving Capital Calls,
monitoring of, and reporting to the board of Directors of the Issuer on,
the performance of the Portfolio and supervising the performance of
the Transaction Administrator and the Fund Administrator.

The fee payable to the Manager for each six-month Distribution Period
on each Distribution Date is 0.175% of the Total Portfolio NAV as of
the Distribution Reference Date.

For more information on the
transaction administration
services provided by the
Transaction Administrator, see
“Management Agreement”.

Transaction Administrator and Fund Administrator

Sanne (Singapore) Pte. Ltd. as the Transaction Administrator provides
administrative services in respect of payments to be made in
accordance with the Priority of Payments and other services, such as
determining whether the Maximum Loan-to-Value Ratio has been
exceeded and whether the Performance Threshold has been met
(which determines if the Bonus Redemption Premium will be payable).

For more information about
the fund administration
services provided by the Fund
Administrator, see
“Management Agreement”.

Sanne (Singapore) Pte. Ltd. as the Fund Administrator provides
certain fund administration services in respect of each Fund
Investment and the Portfolio, such as checking each distribution of
each Fund Investment to ensure that such distribution is made in
accordance with the applicable terms of such Fund Investment and
determining periodically the Total Portfolio NAV and the aggregate of
all Undrawn Capital Commitments.

For more information on the
roles of the Bonds Trustee
and the Security Trustee, see
“The Bonds Trustee and
Security Trustee” and
“Security”.

Bonds Trustee

DBS Trustee Limited as bonds trustee for the Bondholders holds the
benefit of the Issuer’s covenant to make payments in respect of each
Class of Bonds on trust for the relevant Bondholders in accordance
with the Trust Deed.
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Security Trustee

DB International Trust (Singapore) Limited as security trustee of the
Security Documents holds the benefit of the Security Documents on
trust for the Secured Parties (including the Bondholders).

About Security

What are the security
arrangements?

Security will be provided by the Issuer over all of its assets pursuant to
the Issuer Debenture.

For more information, see
“Security”.

Key Risks

What are the key risks of
this investment?

For more information on the
risks in relation to an
investment in the Bonds, see
“Risk Factors”.

The performance of the Bonds is supported by cash flows from a
portfolio of investments in PE Funds, which are generated mainly
through the liquidation of or exit from investments by the PE Funds.
The ability of the Issuer to make payments (and the timing and amount
of such payments) on the Bonds is highly dependent on the
performance of these underlying Fund Investments.

Performance can be highly variable, and a Fund Investment may not
achieve its investment objectives. There is no guarantee of returns or
certainty as to when the Bonds may be redeemed and you may lose
all or part of your investment.

For more information on the
investment risks, market risk
and leverage risk, see “Risk
Factors — Risks relating to
the Fund Investments”.

Investment Risks

There is no certainty on the amount or timing of distributions from
Fund Investments and there can be no assurance that the Fund
Investments will generate sufficient cash flows to repay the Bonds.
Fund Investments represent long-term investments that are generally
not expected to generate an investment return or cash flows for a
number of years and, consequently, the timing of cash distributions to
the Asset-Owning Company and the Issuer from the Fund Investments
may be uncertain and unpredictable.

Market Risk

An adverse change in macro-economic or market conditions resulting
from events such as trade tensions or global pandemics could result in
falling PE asset valuations and/or reduction in deal activities, which
may lead to the Asset-Owning Company receiving less distributions
from its Fund Investments if exits on the underlying investments in
Investee Companies occur during a period of declining asset
valuations or deal activities.

In particular, the COVID-19 pandemic is ongoing and there is
continued uncertainty around the trajectory of the pandemic and its
impact on the global economy, which may have an adverse impact on
the valuation of and cash flows from Fund Investments.

Leverage Risk

There are risks associated with the use of leverage by (i) Portfolio PE
Funds, which increases their risk of loss and subject their assets to the
claims of creditors, and (ii) Investee Companies in which PE Funds
may invest, which may increase their exposure to adverse financial or
economic conditions and impair their ability to finance operational and
capital needs, which may in turn lead to the Asset-Owning Company
receiving less distributions from its Fund Investments. In addition, the
cumulative effect of the use of leverage by Portfolio PE Funds and
Investee Companies in which PE Funds may invest as described in
(i) and (ii) above may compound and/or exacerbate the risks
associated with each of the foregoing.
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For more information on the
liquidity risks and product-
specific risks, see “Risk
Factors — Risks relating to
the Bonds”.

Liquidity Risks

There may be a limited trading market for the Bonds; and you must be
prepared to hold the Bonds until the Maturity Date. There is no
assurance that you will be able to sell the Bonds at a price which is
attractive to you, or be able to sell the Bonds at all.

There is no certainty as to when Bonds of each Class would be fully
redeemed before the Maturity Date.

Product-specific Risks

You will receive limited disclosure concerning the Portfolio PE Funds
and the underlying Investee Companies, and such information may not
be up-to-date. The Asset-Owning Company may be in possession of
financial and other information concerning a Portfolio PE Fund that it is
not permitted to disclose to you, some of which could potentially relate
to a decline in returns or cash flows from that Portfolio PE Fund.
Accordingly, you will not receive any confidential information regarding,
or any notices or related documents in respect of, any particular Fund
Investment, any Portfolio PE Fund or any of the underlying Investee
Companies.

In addition, the calculation of net asset value of a Fund Investment
may not be reliable. The net asset value of a Fund Investment will be
the valuation of such Fund Investment attributable to it from the most
recent financial report, statement, document or notice received by the
Asset-Owning Company from the GP of the relevant Portfolio PE Fund
in relation to such Fund Investment. Accordingly, information relating
to the Portfolio PE Funds received by the Asset-Owning Company may
be significantly outdated. There is also no single, uniform technique
applied to the valuations reported by the different GPs because each
GP performs its own valuation and accordingly the Total Portfolio NAV
as determined by the Issuer is derived from the valuations from the
different GPs.

The Bonds are not guaranteed or insured by any party.

The Bonds are limited recourse obligations; you will rely on
distributions from Fund Investments as the principal source of payment
on the Bonds.

The right to payment in relation to the Bonds is affected by the Priority
of Payments. There is no assurance that the Issuer will have sufficient
funds to make payments after it has made payment of amounts
ranking ahead of the Bonds. As a result, a Class of Bonds may not be
paid in full and you may be subject to a loss of up to 100%.

Credit ratings assigned to the Bonds are not a recommendation to
purchase such Bonds or to invest in any securities, and actions of the
rating agencies (such as a suspension, revision, renewal or withdrawal
at any time of the credit ratings) can adversely affect the market price
or liquidity of the Bonds.
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Post-Enforcement Priority of Payments

What happens during an

Event of Default?

What is the Post-

Enforcement Priority of

Payments?

For more information on the
Events of Default in relation to
each Class of Bonds, see
“Terms and Conditions of the
Class A-1 Bonds — Condition
10”, “Terms and Conditions of
the Class A-2 Bonds —
Condition 10” and “Terms and
Conditions of the Class B
Bonds — Condition 10”
respectively.

For more information about
the Post-Enforcement Priority
of Payments, see “Post-
Enforcement Priority of
Payments”.

An example of an Event of Default is when the Issuer does not pay
any principal or interest of any Bonds within 10 Business Days after
becoming due and payable. Such occurrence will result in an
Enforcement Event upon the delivery of an Enforcement Notice by the
Bonds Trustee. If an Enforcement Event occurs, the Security
constituted under the Issuer Debenture will become enforceable. The
proceeds from such enforcement shall be applied in accordance with
the Post-Enforcement Priority of Payments.

Conceptual Illustration of the

Post-Enforcement Priority of Payments

Post-Enforcement Priority of Payments (summarised)

Proceeds from enforcement

Clause 1:
Clause 2:
Clause 3:

Payments for:

Payments to:

Bond
Payments:

Clause 4:

Clause 5:

Clause 6:

Clause 7:

Clause 8:
Clause 9:
Clause 10:

Clause 11:

Legend

Cash

Payments for:
Taxes and expenses
Hedge counterparties
Credit Facility

Unpaid accrued interest on Class A-1
and Class A-2 Bonds
Outstanding principal amount of
Class A-1 and Class A-2 Bonds

Bonds
Unpaid accrued interest on Class B

Outstanding principal amount of
Class B Bonds

Amounts in excess of Clause 1 Cap
Capital Calls
Hedge unwind costs

Sponsor
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SUMMARY OF THE OFFER

The information contained in this summary is derived from and should be read in conjunction with the
full text of this document (including the section “Plan of Distribution”).

Offer of the Class A-1 Bonds

How are the Class A-1

Bonds being offered?

The Issuer will offer S$382 million in aggregate principal amount of
Class A-1 Bonds, comprising:

For information on the terms
and conditions of the
Class A-1 Bonds, see
“Summary of the Bonds” and
“Terms and Conditions of the
Class A-1 Bonds”.

(a) Class A-1 Public Offer: S$250 million in aggregate principal
amount of Class A-1 Bonds to retail investors in Singapore, and

(b) Class A-1 Placement: S$132 million in aggregate principal
amount of Class A-1 Bonds to institutional and other investors in
Singapore and elsewhere outside the United States pursuant to
the Class A-1 Placement,

subject to the Class A-1 Re-allocation as described below.

Prior to the Issue Date, the Issuer may, at its discretion, re-allocate the
aggregate principal amount of Class A-1 Bonds offered between the
Class A-1 Public Offer and the Class A-1 Placement (the “Class A-1

Re-allocation”). The actual aggregate principal amount of the
Class A-1 Bonds to be allocated between the Class A-1 Public Offer
and the Class A-1 Placement will be finalised on or prior to the Issue
Date.

The offering of the Class A-1 Bonds in Singapore will be made
pursuant to the Prospectus, and the offering of the Class A-1 Bonds
elsewhere outside the United States will be made pursuant to the
Information Memorandum.

How to apply for the

Class A-1 Bonds?

For more information on the
application procedures, see
“Terms, Conditions and
Procedures for Application and
Acceptance” in Appendix B.

For more information on the key
events in relation to the offering
of the Class A-1 Bonds, see
“Expected Timetable of Key
Events”.

Class A-1 Public Offer

Each application must be at least S$2,000 or higher (in multiples of
S$1,000).

Applications under the Class A-1 Public Offer may be made from
9.00 a.m. on 10 March 2021 to 12.00 noon on 16 March 2021.
Applications must be by way of Electronic Application, in accordance
with the application procedures set out in Appendix B.

Class A-1 Singapore Placement

Each application must be at least S$2,000 or higher (in multiples of
S$1,000).

Applications may only be made directly through the Lead Managers
who will determine, at their discretion, the manner and method for
applications under the Class A-1 Singapore Placement. If you wish to
apply for the Class A-1 Bonds in Singapore pursuant to the Class A-1
Singapore Placement, you must contact the Lead Managers directly.

Please Note:

In respect of all applications for the Class A-1 Bonds, the Issuer and
the Lead Managers reserve the right to reject or accept any application
in whole or in part, or to scale down and/or ballot any application,
without giving any reason, and no enquiry and/or correspondence on
their decision will be entertained.
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The timetable for the offering of the Class A-1 Bonds in Singapore may
be extended, shortened or modified by the Issuer to such duration as it
may, at its absolute discretion, think fit, with the approval of the
SGX-ST (if required) and the approval of the Lead Managers, and
subject to any limitation under any applicable laws.

Can CPF Funds or SRS

Funds be used?

Prospective investors CANNOT use their CPF Funds to apply for the
initial offer of the Class A-1 Bonds under this document or to purchase
the Class A-1 Bonds from the market thereafter. The Class A-1 Bonds
are not included under the CPF Investment Scheme.

Prospective investors CANNOT use their SRS Funds to apply for the
initial offer of the Class A-1 Bonds. Investors with SRS accounts
should consult their stockbrokers and the relevant banks in which they
hold their SRS accounts if they wish to purchase the Class A-1 Bonds
from the market after the completion of the offer and the listing of the
Class A-1 Bonds on the SGX-ST using SRS Funds.

Are the Class A-1 Bonds

Underwritten?

The Class A-1 Public Offer and the Class A-1 Placement will be fully
underwritten by the Underwriters.

For more information on the
Underwriting Commitments
and the Management and
Underwriting (Class A-1)
Agreement, see “Plan of
Distribution”.

Investors should note that the Underwriting Commitments of the
Underwriters are not a recommendation to buy, sell or hold the
Class A-1 Bonds. The terms of the Underwriting Commitments are set
out in the Management and Underwriting (Class A-1) Agreement.

Offer of the Class A-2 Bonds and Class B Bonds

How are the Class A-2

and Class B Bonds being

offered?

For information on the terms
and conditions of the
Class A-2 Bonds and Class B
Bonds, see “Summary of the
Bonds, “Terms and Conditions
of the Class A-2 Bonds” and
“Terms and Conditions of the
Class B Bonds”.

The Issuer will offer to institutional and other investors in Singapore
and elsewhere outside the United States:

(a) US$228 million in aggregate principal amount of the Class A-2
Bonds; and

(b) US$130 million in aggregate principal amount of the Class B
Bonds.

The offering of the Class A-2 Bonds and the Class B Bonds will be
made pursuant to the Information Memorandum, at or around the
same time as the offering of the Class A-1 Bonds.

The Class A-2 Bonds and the Class B Bonds will not be offered to
retail investors in Singapore, and accordingly the Class A-2 Bonds and
the Class B Bonds will not be offered pursuant to the Prospectus.
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SUMMARY OF THE BONDS

The information contained in this summary is derived from and should be read in conjunction with the
full text of this document, including the Conditions of the Class A-1 Bonds, the Class A-2 Bonds and
the Class B Bonds (set out in the sections “Terms and Conditions of the Class A-1 Bonds”, “Terms and
Conditions of the Class A-2 Bonds” and “Terms and Conditions of the Class B Bonds”). Terms used in
this summary have the meanings set out in the respective Conditions.

Certain terms of each Class of Bonds are set out in the following table:

Class
Principal
Amount

Interest
Rate

Interest
Rate

Step-Up
Scheduled

Call Date3,4,5
Maturity

Date6

Expected
Ratings
(Fitch)7

Expected
Ratings
(S&P)7

Class A-1 Bonds8 . . . . . . . S$382
million9

3.00 per cent.
per annum

1.0 per cent.
per annum

18 March
2026

18 March
2031

A+sf A+ (sf)

Class A-2 Bonds10 . . . . . . . US$228
million

3.25 per cent.
per annum

1.0 per cent.
per annum

18 March
2026

18 March
2031

Asf Not rated

Class B Bonds . . . . . . . . . US$130
million

4.35 per cent.
per annum

Not Applicable Not Applicable 18 March
2031

BBBsf Not rated

3 “Scheduled Call Date” means the earliest date on which the Issuer could redeem the Class A-1 Bonds through the
Class A-1 Mandatory Call or the Class A-2 Bonds through the Class A-2 Mandatory Call.

4 The full redemption of all of the Class A-1 Bonds on the Class A-1 Scheduled Call Date depends upon the Class A-1 Call
Date Exercise Conditions in Condition 5(B) of the Class A-1 Bonds being satisfied. If such full redemption does not occur
on the Class A-1 Scheduled Call Date, the Class A-1 Bonds will be redeemed on the Class A-1 Subsequent Call Date
depending on the cash flow available to the Issuer, until all of them have been redeemed (see the sections “Terms and
Conditions of the Class A-1 Bonds — Condition 5(B)” and “Summary of the Bonds — Class A-1 Mandatory Call (with
Non-Call Period of 5 years) — Class A-1 Bonds”). During the Non-Call Period, there will be no redemption of the
Class A-1 Bonds pursuant to the Class A-1 Mandatory Call, even if the Reserves Accounts Cap has been met before the
Class A-1 Scheduled Call Date.

5 The full redemption of all of the Class A-2 Bonds on the Class A-2 Scheduled Call Date depends upon the Class A-2 Call
Date Exercise Conditions in Condition 5(B) of the Class A-2 Bonds being satisfied. If such full redemption does not occur
on the Class A-2 Scheduled Call Date and so long as the Class A-2 Redemption Option has not lapsed, the Class A-2
Bonds will be redeemed on the Class A-2 Subsequent Call Date depending on the cash flow available to the Issuer, until
all of them have been redeemed (see the sections “Terms and Conditions of the Class A-2 Bonds — Condition 5(B)” and
“Summary of the Bonds — Class A-2 Mandatory Call (with Non-Call Period of 5 years) — Class A-2 Bonds”). The
Class A-2 Redemption Option shall lapse and expire upon the occurrence of the Class A-1 Full Redemption Trigger Event
(see the sections “Terms and Conditions of the Class A-2 Bonds — Condition 5(B)”, “Terms and Conditions of the
Class A-2 Bonds — Condition 5(C)” and “Summary of the Bonds — Mandatory Call (with Non-Call Period of 5 years) —
Class A-2 Bonds — Class A-2 Redemption Option”). During the Non-Call Period, there will be no redemption of the
Class A-2 Bonds pursuant to the Class A-2 Mandatory Call, even if the Reserves Accounts Cap has been met before the
Class A-2 Scheduled Call Date.

6 The “Maturity Date” of a Class of Bonds refers to the maturity date on which the Issuer is obligated to redeem such Bonds.

7 Fitch and S&P have not provided their consent, for the purposes of Section 249 of the SFA, to the inclusion of the
information cited and attributed to them in the Prospectus, and are therefore not liable for such information under Sections
253 and 254 of the SFA (as described in the section “Credit Ratings”).

8 Bonus Redemption Premium is payable in respect of the Class A-1 Bonds in the circumstances set out in Condition 5(C)
of the Class A-1 Bonds.

9 Sized to represent SGD equivalent of US$285 million at the USD:SGD exchange rate of 1.00:1.340 as of 8 March 2021
(which has been sourced from Refinitiv as described in the section “Notice to Investors — Exchange Rates”).

10 In the event that only the Class A-1 Call Date Exercise Conditions (but not the Class A-2 Call Date Exercise Conditions)
are satisfied on the Class A-1 Scheduled Call Date or the Class A-1 Subsequent Call Date (as the case may be), and
consequently all of the Class A-1 Bonds are redeemed from payments out of the Reserves Accounts and the Reserves
Custody Account, the remaining balance in the Reserves Accounts and the Reserves Custody Account after such
redemption of the Class A-1 Bonds shall be used to redeem part of the principal amount of the Class A-2 Bonds on the
same date that the Class A-1 Bonds are redeemed. The remaining principal amount of the Class A-2 Bonds is repayable
in instalments on each applicable Distribution Date where there is a cash flow sweep triggered upon and after full
redemption of all Class A-1 Bonds, in accordance with Clause 8 of the Priority of Payments. Principal amounts of the
Class A-2 Bonds may also be repayable in accordance with Clauses 7 and 10 of the Priority of Payments upon and after
the full redemption of all Class A-1 Bonds.
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WHERE TO OBTAIN FURTHER INFORMATION

If you have questions, please contact DBS Bank (including POSB), OCBC Bank or UOB at the
customer service hotlines set out below, which are available 24 hours a day, seven days a week from
the date of the Prospectus until the Offer Closing Date, being 12.00 noon on 16 March 2021.

DBS Bank

Tel: 1800 111 1111

POSB

Tel: 1800 339 6666

OCBC Bank

Tel: 1800 363 3333

UOB

Tel: 1800 222 2121

Please note that the applicable rules and regulations in Singapore do not allow DBS Bank (including
POSB), OCBC Bank or UOB via the above hotlines, to provide advice on the merits of the offer, the
Bonds, the Issuer or its Subsidiaries or to provide investment, business, financial, legal or tax advice. If
you are in any doubt as to what action you should take, please consult your business, financial, legal,
tax or other professional advisers.

A printed copy of the Prospectus (together with the Product Highlights Sheet) may be obtained on
request, subject to availability, during operating hours from the following bank branches of DBS Bank
and POSB and such other branches as may be set out on the Issuer’s website at
https://www.azalea.com.sg/a6 (the “Issuer Website”):

DBS Ang Mo Kio Central Branch Blk 712A, Ang Mo Kio Avenue 6, #01-4066,
Singapore 560712

DBS Bishan Branch 9 Bishan Place, #01-14, Junction 8 Shopping Centre,
Singapore 579837

DBS Clementi Central Branch Blk 449 Clementi Avenue 3, #01-243, Singapore 120449

DBS HarbourFront Branch 1 Maritime Square, #02-122/123, HarbourFront Centre,
Singapore 099253

DBS MBFC Branch 12 Marina Boulevard, Level 3, DBS Asia Central @ MBFC
Tower 3, Singapore 018982

DBS Parkway Parade Branch 80 Marine Parade Rd, #01-12, Parkway Parade,
Singapore 449269

DBS Plaza Singapura Branch 68 Orchard Rd, #B1-25, Plaza Singapura,
Singapore 238839

DBS South Bridge Branch Blk 531 Upper Cross St, #01-51, Hong Lim Complex,
Singapore 050531

DBS Suntec City Branch 3 Temasek Boulevard, #02-709/710/711, Suntec City Mall,
Singapore 038983

DBS Tampines One Branch Tampines 1 – 10 Tampines Central 1 #03-08/09,
Singapore 529536

DBS Westgate Branch 3 Gateway Drive #04-36 Westgate, Singapore 608532

DBS Woodlands Branch 900 South Woodlands Dr, #02-01, Woodlands Civic Centre,
Singapore 730900

POSB Bedok Central Branch Blk 213 Bedok North St 1 Bedok Town Centre #01-103,
Singapore 460213
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POSB Bukit Panjang Branch Blk 260 Bangkit Road #01-15, Singapore 670260

POSB Compass One Branch 1 Sengkang Square, Compass One, #02-05/06,
Singapore 545078

POSB Jurong East Central Branch 21 Jurong Gateway Road #01-03 CPF Jurong Building,
Singapore 608546

POSB Tampines Central Branch Blk 513 Tampines Central #01-160/162/164,
Singapore 520513

POSB Tiong Bahru Branch 302 Tiong Bahru Road #01-123/124 Tiong Bahru Plaza,
Singapore 168732

POSB Toa Payoh Central Branch 480 Lorong 6 Toa Payoh #01-09 HDB Hub,
Singapore 310480

POSB Waterway Point Branch 83 Punggol Central #B2-09, Singapore 828761

Any changes to the information regarding the bank branches will be updated on the Issuer Website.
Information regarding investor seminars and frequently asked questions relating to the Class A-1
Bonds as well as general information on application and other logistical arrangements in Singapore for
offering of securities can also be found on the Issuer Website.

A copy of each of the Prospectus and the Product Highlights Sheet is also available, when uploaded,
on the Issuer Website, the MAS’ OPERA website at https://eservices.mas.gov.sg/opera/, and the
SGX-ST’s website at https://www.sgx.com.

For the avoidance of doubt, the information contained on the Issuer Website does not constitute part of
this document.
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EXPECTED TIMETABLE OF KEY EVENTS

The following timetable sets out some of the key events in relation to the offering of the Class A-1
Bonds in Singapore.

Opening date and time for offering of the
Class A-1 Bonds under the Class A-1 Singapore Placement

After registration of the Prospectus
with the MAS on 9 March 2021

Opening date and time for applications for the
Class A-1 Bonds under the Class A-1 Public Offer

10 March 2021, at 9.00 a.m.

Last date and time for offering of the
Class A-1 Bonds under the Class A-1 Singapore Placement

16 March 2021, at 12.00 noon

Last date and time for applications for the
Class A-1 Bonds under the Class A-1 Public Offer

16 March 2021, at 12.00 noon

Date of balloting (the “Balloting Date”) of applications for
the Class A-1 Bonds under the Class A-1 Public Offer, if
necessary (in the event of an oversubscription of the
Class A-1 Bonds or otherwise).

Commence returning or refunding of application monies to
unsuccessful or partially successful applicants

17 March 2021

Expected Issue Date of the Class A-1 Bonds 18 March 2021

Expected date and time of commencement of trading of the
Class A-1 Bonds on the Mainboard of the SGX-ST

19 March 2021, at 9.00 a.m.

The above timetable is indicative only and is subject to change. All dates and times referred to above
are Singapore dates and times.

The Issuer expects to announce through SGXNet the initial allocations of Class A-1 Bonds under the
Class A-1 Placement on or about 10 March 2021. Subsequent to the initial allocation of the Class A-1
Bonds, the Issuer may (but is not under any obligation to) allocate Class A-1 Bonds under the
Class A-1 Placement from time to time prior to the close of the offering period of the Class A-1
Placement. The Issuer expects to announce through SGXNet the allocations (if any) of Class A-1
Bonds within one Business Day of the Balloting Date. Prospective investors applying in Singapore for
the Class A-1 Bonds pursuant to the Class A-1 Singapore Placement must contact the Lead Managers
directly.

As at the date of the Prospectus, the Issuer does not expect the above timetable to be modified.
However, the Issuer may, with the approval of the SGX-ST (if required) and the approval of the Lead
Managers, extend, shorten or modify the above timetable as it may think fit subject to any limitation
under any applicable laws. In particular, the Issuer will, if so agreed with the Lead Managers, have the
absolute discretion to close in Singapore the Class A-1 Public Offer and/or the Class A-1 Singapore
Placement early.

The Issuer will publicly announce any changes to the above timetable through an SGXNet
announcement to be posted on the SGX-ST’s website at https://www.sgx.com.
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RISK FACTORS

An investment in the Bonds involves substantial risks. A prospective investor should only invest in
the Bonds if they are suitable and appropriate for such investor. Prospective Bondholders must
not invest in the Bonds unless they understand the terms and risks of the Bonds and are able to
bear the economic consequences of an investment in the Bonds.

Prospective investors should review this entire document carefully, and should consider, amongst
other things, the risk factors set out below and the risks and disclaimers set out in the sections
“Private Equity Overview”, “The Fund Investments”, “Hypothetical Lives of the Bonds” and
“Independent Research Consultant Report” before investing in the Bonds (and the information in
these sections should be read and understood in the context of such risks and disclaimers). The
risks highlighted below are not exhaustive. There may be additional risks not described below or
not presently known to the Issuer or the Issuer currently deems immaterial or remote that turn out
to be material.

If any of the risks set out below should materialise, the Issuer’s and/or the Asset-Owning
Company’s business, financial condition or results of operations could be materially and
adversely affected. The trading price of the Bonds could decline, payments on the Bonds may be
affected, and investors may lose all or part of their investment.

Each prospective Bondholder should consult its own legal, tax, regulatory, accounting, investment
and financial advisers regarding the desirability of purchasing the Bonds and the suitability and
appropriateness of an investment in the Bonds. Prospective Bondholders should not construe the
contents of this document as legal, tax, regulatory, accounting, investment or financial advice.

Except otherwise stated below, the risk factors are generally applicable to all Classes of the
Bonds, although the degree of risk associated with each Class will vary.

Background

Underlying Fund Investments

The performance of the Bonds is supported by cash flows from a portfolio of investments in PE Funds
(see section “The Fund Investments” for a description of this portfolio), which are generated mainly
through the liquidation of or exit from investments by the PE Funds. The ability of the Issuer to make
payments (and the timing and amount of such payments) on the Bonds is highly dependent on the
performance of these underlying Fund Investments. Performance of Fund Investments can be highly
variable, and a Fund Investment may accordingly not achieve its investment objectives. Risks relating
to the Fund Investments include (without limitation):

• there is no certainty on amount or timing of distributions from Fund Investments;

• an adverse change in macro-economic or market conditions resulting from events such as trade
tensions or global pandemics could result in falling PE asset valuations and/or reduction in deal
activities, which may lead to the Asset-Owning Company receiving less distributions from its Fund
Investments;

• the COVID-19 pandemic is ongoing and there is continued uncertainty around the trajectory of
the pandemic and its impact on the global economy, which may have an adverse impact on the
valuation of and cash flows from Fund Investments;

• the highly illiquid nature of the Fund Investments;

• there are risks associated with the use of leverage by (i) Portfolio PE Funds, which increases
their risk of loss and subject their assets to the claims of creditors, and (ii) Investee Companies in
which PE Funds may invest, which may increase their exposure to adverse financial or economic
conditions and impair their ability to finance operational and capital needs, which may in turn lead
to the Asset-Owning Company receiving less distributions from its Fund Investments. In addition,
the cumulative effect of the use of leverage by Portfolio PE Funds and Investee Companies in
which PE Funds may invest as described in (i) and (ii) above may compound and/or exacerbate
the risks associated with each of the foregoing;

• reliance on key private equity professionals in managing PE Funds; and

• calculation of net asset value of a Fund Investment may not be reliable.
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These risks are further described in the sections below.

Characteristics of Bonds

There are also risks arising from the characteristics of the Transaction structure and the Bonds,
including (without limitation):

• the Bondholders will receive limited disclosure concerning the Portfolio PE Funds and underlying
Investee Companies;

• the Bonds are not guaranteed or insured by any party;

• the Bonds are limited recourse obligations. All Secured Parties (including the Bondholders) shall
have recourse only to the Security Property. If the net proceeds from realisation of the Security
Property are insufficient for the Issuer to make all payments due to the Secured Parties, the
Issuer will have no liability to make good any such insufficiency, and no Secured Party shall be
entitled to have recourse to or take any further steps against the Issuer (or any other person,
including (for the avoidance of doubt) the Sponsor) to recover any further sum and no debt shall
be owed to any Secured Party by the Issuer (or any other person, including (for the avoidance of
doubt) the Sponsor);

• there may be a limited trading market for the Bonds; prospective Bondholders must be prepared
to hold their Bonds until the Maturity Date;

• the right to payment in relation to any Class of Bonds is affected by the Priority of Payments, and
there is no assurance that the Issuer will have sufficient funds to make payments in respect of
any Class of Bonds after it has made payment of amounts ranking ahead of any Class of Bonds;
and

• potential conflicts between different Classes of Bonds, and in particular the ability of the Most
Senior Class (who will have no obligation to consider any possible adverse effect on the interests
of the other Classes) to control the rights of the Bondholders in respect of a resolution which
affects the Bondholders of more than one Class.

Due to these characteristics of the Transaction structure and the Bonds, there is no guarantee of
returns nor certainty as to when the Bonds may be redeemed, and prospective investors may lose all
or part of their investment.

These risks are further described in the sections below.

Risks relating to the Fund Investments

There is no certainty on the amount or timing of distributions from Fund Investments and there

can be no assurance that the Fund Investments will generate sufficient cash flows to repay the

Bonds

Private equity investments, such as the Fund Investments, typically do not generate a determinable
and scheduled stream of income and the level of distributions thereon is uncertain. Most PE Funds
(including the Portfolio PE Funds) have a maturity date by which the PE Fund is required to have
liquidated its investments and returned all available proceeds to the investors in the PE Fund.
However, these PE Funds may also permit the GP to extend such maturity date by certain periods, and
there may be few or no limitations on the GP’s discretion to do so.

The Portfolio PE Funds may hold private equity securities or related income-oriented investments,
which are not typically debt investments or other investments which by their terms convert to cash in a
finite period of time. Such Portfolio PE Funds generally expect to realise a profit on an investment in an
Investee Company upon the sale of such investment (whether through an initial public offering (“IPO”)
of the Investee Company or in a privately negotiated sale of the Investee Company or its assets), or
through distributions of income over substantial periods of time. As a result, the Fund Investments
represent long-term investments that are generally not expected to generate an investment return or
cash flows for a number of years and, consequently, the timing of cash distributions to the Asset-
Owning Company and the Issuer from the Fund Investments may be uncertain and unpredictable.

In light of the above, there can be no assurance that the Fund Investments will generate sufficient cash
flows to repay the Bonds.
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An adverse change in macro-economic or market conditions resulting from events such as

trade tensions or global pandemics could result in falling PE asset valuations and/or reduction

in deal activities, which may lead to the Asset-Owning Company receiving less distributions

from its Fund Investments if exits on the underlying investments in Investee Companies occur

during a period of declining asset valuations or deal activities

Changes in the geo-political landscape, trade tensions, natural disasters or the occurrence of a global
pandemic (such as the unfolding COVID-19 outbreak, which was declared by the World Health
Organisation to be a pandemic on 11 March 2020 (“COVID-19”)) (each, a “Macro Event”) could have a
significant impact on PE asset valuations and/or the volume of PE deal activity if they cause
(a) adverse changes in certain macro-economic expectations based on which companies (including
Investee Companies) are valued; (b) disruptions in an Investee Company’s supply chains or changes
in the demand for an Investee Company’s products and/or services, which affects such Investee
Company’s growth prospects; and/or (c) adverse changes in public market valuations due to its
traditionally high correlation with PE asset valuations, where an adverse change in public market
valuations could be caused by adverse changes in investor’s confidence in certain companies
(including Investee Companies), and their risk appetite in major economies such as the United States,
Europe and China.

The occurrence of some or all of the Macro Events could result in a macro-economic environment
which is not favourable to PE fund managers and/or PE asset valuations. If the PE fund managers
were to exit the underlying investments in Investee Companies during a period of declining asset
valuations or deal activity, they may not be able to sell those investments at the same attractive
valuations and/or acquisition multiples as they might have received in a more buoyant market. In such
a case, the Portfolio PE Funds will receive lower level of cash flows which will lead to a consequent
decline in distributions to the Asset-Owning Company from its Fund Investments.

The COVID-19 pandemic is ongoing and there is continued uncertainty around the trajectory of

the pandemic and its impact on the global economy, which may have an adverse impact on the

valuation of and cash flows from Fund Investments

The COVID-19 pandemic and ensuing public health responses from governments around the world
have had an unprecedented impact on the global economy, resulting in turmoil and dislocation for,
among others, businesses and employment. The imposition of widespread “lock-down” or “work from
home” arrangements, quarantine measures, border closures and other travel restrictions (“Social

Distancing Measures”) have caused and may continue to cause commercial disruptions on a global
scale, and in some cases result in reduced labour productivity, disruptions in supply chains and/or
reduced consumer demand for certain products and/or services, business shut-downs and other
disruptions to business operations.

The Investee Companies may be affected by some or all of the above-mentioned disruptions. In
addition, the ability of the Manager and other Service Providers to provide services or to fulfil their
responsibilities in certain respects to the Issuer and Asset-Owning Company (including, without
limitation, the ongoing monitoring of GPs and Portfolio PE Funds) could be adversely affected by the
COVID-19 pandemic. While the business continuity arrangements of the Manager and other Service
Providers may mitigate such disruptions to some extent, there is no assurance that there could be no
disruption or adverse effect at all.

Global markets experienced significant volatility and the value of publicly listed companies generally
suffered a significant loss during the first quarter of 2020, with sell-offs of risky assets amid fears of
widespread business closures and bankruptcies. Governments and central banks of the major
economies took swift policy actions to provide stimulus packages to the wider economy and
unprecedented amount of emergency financing to selected capital market segments. However, there is
no assurance that the stimuli will continue to be available, or that it will continue to be effective to
support the economy. While the value of stock markets worldwide, as well as PE asset valuations in
general, have seen some recovery, there is no assurance that there will not be further financial or
market downturns.

For example, subsequent waves of infections may result in further implementation of Social Distancing
Measures and/or delay in the re-opening of borders or resumption of normal economic activities. The
aggregated impact of economic slowdown in individual countries may adversely affect the global
macro-economic conditions and/or slow the pace of economic recovery.
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The unprecedented roll-out of COVID-19 vaccines is still ongoing, with challenges in manufacturing
and distribution of such vaccines on a global scale. Pending widespread effective vaccinations, the
COVID-19 pandemic remains a serious public health concern.

Given that the COVID-19 pandemic is still unfolding, its full impact on macro-economic conditions
remains to be seen. Such uncertainty could have significant adverse impact on the Investee
Companies’ businesses and consequently, the valuation of PE investments, as well as the PE fund
managers’ ability to exit their funds’ investments in the future. In such an adverse scenario, the Asset-
Owning Company may receive less distributions from its Fund Investments and/or reduce the value of
its Fund Investments.

Fund Investments are highly illiquid

Fund Investments are highly illiquid and not readily tradable. Investors in the Portfolio PE Funds
(including the Asset-Owning Company) are generally prohibited from encumbering, assigning,
pledging, selling, exchanging or otherwise transferring any of its Fund Investments, or withdrawing
from its Fund Investments, without the consent of the relevant GP (which may be given or withheld at
its discretion).

Furthermore, the offer of interests in PE Funds (including interests in a Portfolio PE Fund) is generally
not registered under applicable securities laws of each jurisdiction where the offer is made due to the
availability of certain exemptions or “safe harbours” from the relevant registration requirements.
Accordingly, the governing documents of PE Funds (including the governing documents of the Portfolio
PE Funds) generally will impose restrictions on transfer of investors’ interests in such PE Funds in
order to comply with the applicable exemptions or “safe harbours”.

As such, the Asset-Owning Company bears the risks of owning the Fund Investments for the long-
term.

There may be no secondary market for the Fund Investments and proceeds from sale of a Fund

Investment may be less than its net asset value

There may be no secondary market for many or all of the Fund Investments, and any such markets, to
the extent they exist, are likely to be highly illiquid and this may be exacerbated by the uncertainties in
the capital markets or other market conditions brought about by the COVID-19 pandemic. In addition,
the Fund Investments may be difficult to value and any disposition of them may require a lengthy
period of time to accomplish. See the section “Risk Factors — Calculation of net asset value of a Fund
Investment may not be reliable”.

As described in the section “The Issuer”, the Issuer has undertaken in the Trust Deed that it shall,
amongst other things, procure that the Asset-Owning Company will not dispose of Fund Investments
other than pursuant to any Key Fund Matter, the Disposal Option or the Clean-up Option. In the event
of such a disposal, as a result of the highly illiquid nature of the Fund Investments, proceeds received
in respect of any sale of a Fund Investment may be substantially less than its net asset value. If the
entire Portfolio of Fund Investments were to be sold, there can be no assurance that the aggregate
sale proceeds would be equal to or greater than the aggregate of the Issuer’s liabilities (including,
without limitation, the principal amount outstanding under the Bonds).

The employment of leverage and use of assets as collateral by Portfolio PE Funds increase

their risk of loss and subject their assets to the claims of creditors

PE Funds (including the Portfolio PE Funds) are likely to employ leverage and incur debt to finance all
or a portion of their underlying Investee Companies, and may utilise various lines of credit and other
forms of leverage, including swaps. While leverage presents opportunities for increasing a Portfolio PE
Fund’s total return and cash flows, it has the effect of potentially increasing losses as well. If income
and appreciation on investments made by the Portfolio PE Fund with borrowed funds are less than the
required payments of interest and principal on the borrowings, the value of the Portfolio PE Fund will
decrease and, in turn, diminish the returns and cash flows from a Fund Investment in that Portfolio PE
Fund. Additionally, any event that adversely affects the value of an investment by a Portfolio PE Fund
would be magnified to the extent such Portfolio PE Fund uses leverage on the investment. In addition,
the cost and availability of leverage is highly dependent on the state of the broader credit markets (and
such credit markets may be impacted by regulatory restrictions and guidelines), and at times it may be
difficult to obtain or maintain the desired degree of leverage. There is no assurance that the current low
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interest rate environment will persist. The cumulative effect of the use of leverage by a Portfolio PE
Fund in a rising interest rate environment and/or in a market that moves adversely against such
Portfolio PE Fund’s investments could result in a substantial loss to the Portfolio PE Fund, and
consequently to the Asset-Owning Company and the Issuer.

Portfolio PE Funds which employ leverage may use their assets (including undrawn capital
commitments of their investors) as collateral for such indebtedness. The existence of such
indebtedness and use of collateral could subject the assets of a Portfolio PE Fund to the claims of the
Portfolio PE Fund’s creditors and may have an adverse impact on the distributions from such Portfolio
PE Fund to its investors, including the Asset-Owning Company as owner of the Fund Investment in
such Portfolio PE Fund, which may, in turn, adversely impact the cash flows available to the Issuer for
payments to the Bondholders.

Performance of Fund Investments depends on the relevant GPs’ abilities

PE Funds (including the Portfolio PE Funds) may have limited or no operational history and may have
no established track record in achieving their investment objectives. The success or failure of any
investment in a PE Fund, such as the Fund Investments, depends largely on the ability of its GP to
select, develop and realise appropriate investments in Investee Companies held by the PE Fund
(including a Portfolio PE Fund), which in turn could be affected by wider macro-economic and market
conditions (see the section “Risk Factors — An adverse change in macro-economic or market
conditions resulting from events such as trade tensions or global pandemics could result in falling PE
asset valuations and/or reduction in deal activities, which may lead to the Asset-Owning Company
receiving less distributions from its Fund Investments if exits on the underlying investments in Investee
Companies occur during a period of declining asset valuations or deal activities”), as well as increased
competition in the PE markets. As a result of the high degree of risk associated with the Fund
Investments, there can be no assurance that the Fund Investments will generate sufficient cash flows
to repay the Bonds. Furthermore, some or all of the Fund Investments may decline in value which
could result in a decrease of the Total Portfolio NAV and, accordingly, in the value of the Bonds.

The success of a Portfolio PE Fund is highly dependent on key private equity professionals and

their absence could adversely affect the performance of such PE Fund

The successful identification, completion and exit of investments by a Portfolio PE Fund in Investee
Companies will be highly dependent on the skills of the GP of that Portfolio PE Fund. Accordingly, the
success of a Portfolio PE Fund will depend in part upon the skills and expertise of the GP, its relevant
affiliates or their private equity professionals especially the founders or the senior professionals.
However, there can be no assurance that such professionals will continue to be associated with the GP
or its affiliates throughout the life of the relevant Portfolio PE Fund. In certain Portfolio PE Funds,
should one or more of these individuals become incapacitated or in some way cease to participate in
the management of the relevant Portfolio PE Fund, the performance of such Portfolio PE Fund could
be adversely affected. In addition, the past performance of a given private equity professional or team
is not predictive of the future performance of that professional or team.

There is no assurance that investments made by PE Funds will be successful

The performance of an Investee Company may be highly dependent on its management team as well
as other factors or circumstances beyond its control. An Investee Company may perform poorly after
an investment is made by a PE Fund (such as a Portfolio PE Fund) in such Investee Company due to
factors or circumstances affecting such Investee Company (for example, weak management, intense
competition, inadequate financing or disruptive market or industry conditions). As mentioned earlier,
the COVID-19 pandemic could be one of the reasons why markets or industries may be disrupted.
There can be no assurance that any investment made by such PE Fund in an Investee Company will
be successful.

Performance of Investee Companies could be impacted by political, social-economical and

other market-related factors

Investee Companies of Portfolio PE Funds may be sensitive to movements in the overall economy,
changes in laws, currency exchange controls, changes in national and international political and socio-
economic circumstances, or in the Investee Companies’ industrial or economic sectors. A recession,
sustained downturn in the global economy (or any particular segment thereof) or adverse development
in the geopolitical landscape or the securities or financial markets might have an adverse impact on
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some or all of the investments held by such Portfolio PE Fund in Investee Companies, which may
impede the ability of the Investee Companies to perform under or refinance their existing obligations, or
impair such Portfolio PE Fund’s ability to effectively exit its investment on favourable terms. These
could, in turn, affect the performance and profitability of investments in such Portfolio PE Fund. For
instance, the contraction of the high yield bond market or the IPO market may limit the exit strategies
available to a Portfolio PE Fund with respect to its investments in Investee Companies. Any of these
factors may lead to an adverse impact on the Portfolio PE Fund’s investments in such Investee
Companies which might, in turn, affect the performance of the Portfolio PE Fund itself.

Risks arising from cross-border investments by PE Funds

Cross-border investments could be subject to additional risks which might not otherwise be involved in
domestic investments. The value of investments in a country could be materially affected by inflation,
currency devaluation, interest rate changes, exchange rate fluctuations, changes in government
policies, more volatile or less liquid capital markets, changes or differences in infrastructure and
business environments, natural disasters, pandemics (such as the COVID-19 pandemic) or epidemics,
armed conflicts, political or social instability, trade tensions and other developments affecting such
country.

Investments may be made by the PE Funds (including Portfolio PE Funds) in emerging markets. These
investments involve specific risks not associated with more established markets, and include risks
attributable to nationalisation, expropriation or confiscatory taxation, currency devaluation, foreign
exchange control, social or political instability, military conflict or governmental restrictions.

Use of leverage may increase exposure of Investee Companies to adverse financial or

economic conditions and impair an Investee Company’s ability to finance operational and

capital needs

The leveraged capital structure of some Investee Companies in which PE Funds (including the
Portfolio PE Funds) may invest will increase the exposure of such Investee Companies to adverse
financial or economic conditions, such as rising interest rates, downturns in the economy, or
deteriorations in the condition of the Investee Companies or their industries. Under such adverse
conditions, the value of PE Funds’ (including the Portfolio PE Funds’) investments in such leveraged
Investee Companies could be significantly reduced or even eliminated, and any rise in interest rates
could further exacerbate such losses.

In addition, such Investee Companies may be subject to restrictive financial and operating covenants.
The leverage may impair these companies’ ability to operate their business as desired and/or finance
their future operations and capital needs. A highly leveraged company or asset is generally more
sensitive to downturns in its business and to changes in prevailing economic conditions than a
company with a lower level of debt. The ability of an Investee Company to refinance indebtedness may
depend on its ability to raise further debt-financing such as issuing new securities in the high yield debt
market or otherwise.

Typically, the investment in an Investee Company held by a PE Fund (including a Portfolio PE Fund)
may be among the most junior securities in that Investee Company’s capital structure, and thus subject
to the greatest risk of loss. Generally, such investments in Investee Companies will not be secured by
collateral.

Any of the above factors may adversely affect the performance of the relevant Investee Companies,
which may in turn lead to the Asset-Owning Company receiving less distributions from its Fund
Investments. In addition, the cumulative effect of the use of leverage by Portfolio PE Funds (as
described in “— Risks relating to the Fund Investments — The employment of leverage and use of
assets as collateral by Portfolio PE Funds increase their risk of loss and subject their assets to the
claim of creditors”) and Investee Companies in which PE Funds may invest as described above may
compound and/or exacerbate the risks associated with each of the foregoing.

Calculation of net asset value of a Fund Investment may not be reliable

The net asset value of a Fund Investment will be the valuation of such Fund Investment attributable to
it from the most recent financial report, statement, document or notice received by the Asset-Owning
Company from the GP of the relevant Portfolio PE Fund in relation to such Fund Investment. Such
report, statement, document or notice may be outdated and may have been superseded by other
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materials or events, and in certain cases, annual reports issued by the Portfolio PE Funds will only be
made available to their investors up to 180 days after such Portfolio PE Fund’s year end. Accordingly,
information relating to Portfolio PE Funds received by the Asset-Owning Company may be significantly
outdated. In addition, GPs may not be able reflect changes in the valuation of Investee Companies
(and consequently, the valuation of a Portfolio PE Fund) on a timely basis when valuations change
rapidly due to sudden changes in the global macro-economic environment. Such sudden changes in
the macro-economic environment could be caused by a myriad of different factors such as the
unfolding COVID-19 pandemic. There is generally no obligation on GPs to report material changes in
the value of the underlying portfolio of the Portfolio PE Funds on a basis more frequent than quarterly.
Investments made by the Portfolio PE Funds typically do not have an active trading market and their
valuation may reflect the subjective determination by the GPs.

In addition, there is no single, uniform technique applied to the valuations reported by the different GPs
because each GP performs its own valuation and accordingly the Total Portfolio NAV as determined by
the Issuer is derived from the valuations from the different GPs. While certain limited due diligence (as
described in the section “The Fund Investments — Acquisition of Fund Investments by the Asset-
Owning Company”) has been undertaken in respect of the Fund Investments, no due diligence has
been undertaken by the Issuer, the Sponsor, the Asset-Owning Company or any other party in respect
of the net asset value of each Fund Investment reported by the relevant GPs. As the Fund Investments
will not be independently valued, the Issuer will rely exclusively on the values reported by the GPs,
even if they are not audited. The values reported by the GPs may differ significantly from the values
that would have been used had a ready market for the Fund Investments existed. Such factors may
lead to inconsistency and uncertainty in the determination and accuracy of the net asset value of any
Fund Investment and the Total Portfolio NAV more generally. As a result, the net asset value of a Fund
Investment may be substantially different from the amount recoverable in connection with a liquidation
of such Fund Investment or the fair market value of the relative share of the investments in the
Investee Companies held by the Portfolio PE Fund in respect of such Fund Investment.

Actual realised cash flows from Fund Investments may differ from GPs’ net asset value

indications

Actual realised returns and cash flows on unrealised investments of a Portfolio PE Fund will depend
on, among other factors, future operating results, the value of the assets, market conditions at the time
of disposition, any related transaction costs, and the timing and manner of sale, all of which may differ
from the assumptions and circumstances on which the valuations used by GPs are based. Accordingly,
the actual realised returns and cash flows on these unrealised investments may differ materially from
the net asset value indicated by the GP of a Portfolio PE Fund.

High concentration of the Fund Investments in PE Funds which employ a Buyout strategy and

with a geographical focus on US

As discussed in the section “The Fund Investments” regarding the composition of the Transaction
Portfolio, the benefits of having a high concentration on PE Funds which employ a Buyout strategy
(see the section “Private Equity Overview” for a description of Buyout strategies) was one of the factors
considered by the Sponsor in the selection of Fund Investments for the Transaction Portfolio.
Accordingly, the Transaction Portfolio has a high concentration of Fund Investments in PE Funds
which employ a Buyout strategy, with the remainder in PE Funds which employ a Growth Equity
strategy (see the section “Private Equity Overview” for a description of Growth Equity strategies). Due
to the prevalence of Buyout funds which invest in US companies, the Transaction Portfolio also has
concentrated exposure to Investee Companies headquartered in or operating predominantly in the
United States.

There are risks associated with Buyout strategies and Growth Equity strategies. These risks are
amplified due to the limited diversification in investment strategies of the Fund Investments.

For example, PE Funds (including the Portfolio PE Funds) employing Buyout strategies may face
substantial challenges. There is substantial competition for investments in Investee Companies, which
may make it difficult for the GP to identify and complete such investment opportunities at attractive
values. Even if an investment is made by such PE Fund, the GP of that PE Fund may face difficulties
in implementing a successful exit of such investment at an attractive value. Such PE Fund may invest
in a limited number of Investee Companies and may focus on one or a limited number of industry
segments. The success or failure of such PE Fund may be substantially affected by the resulting
concentration in investments, regions or sector segments. Investee Companies typically incur
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indebtedness senior to the investment of such PE Fund, and such indebtedness may be substantial.
While such leverage may enhance returns and cash flows on such PE Fund’s investment, the junior
position of the investment means that in the event of a failure or bankruptcy of an Investee Company,
such PE Fund may receive little or no returns or cash flows, including a total loss of its investment.

In addition to concentration risk arising from limited diversification by investment strategies, there are
risks associated with concentrated exposures to the United States as the value of the Investee
Companies (and consequently, the Transaction Portfolio) may be disproportionately affected by the
economic conditions of the United States.

Such risks could be exacerbated by the COVID-19 pandemic. In a macro-economic environment
adversely affected by COVID-19, GPs of Buyout funds may find it even more difficult to identify and
complete such investment opportunities, and may also face difficulties in implementing a successful
exit of such investment. Further, the severity of the COVID-19 pandemic varies across different
geographical regions. The United States is amongst those countries which have the highest number of
COVID-19 cases, and therefore, the adverse impact of COVID-19 remains a significant factor affecting
the economy of the United States. An Investee Company which predominantly operates in the United
States may find that its business, performance, profitability and valuations are adversely affected.
Consequently, a slowdown in economic activities in the United States may have a disproportionately
larger impact on the valuation of the Transaction Portfolio.

In addition, for all PE Funds (regardless of the strategy adopted by the PE Fund), there can be no
assurance that a GP will not substantially vary its investment strategy or focus in a manner that may be
materially different from its current or past strategy or focus.

The Asset-Owning Company may be subject to substantial penalties for failures to satisfy

Capital Calls

The Asset-Owning Company may be subject to penalties for failure to satisfy Capital Calls pursuant to
their Undrawn Capital Commitments, and such penalties may be severe. There is typically a short
grace period during which interest accrues on the unpaid amount. If the default continues beyond the
grace period, the Asset-Owning Company may become subject to severe sanctions, including (without
limitation) termination of its right to participate in future investments by the relevant Portfolio PE Fund,
loss of its entitlement to distributions or income but not its liability for losses or partnership expenses,
loss of voting rights, mandatory transfer or sale of its Fund Investment at a discount, continuing liability
for interest in respect of the defaulted amount, partial or total forfeiture or redemption of its Fund
Investment and liability for any other rights and remedies (including legal remedies) the GP may have
against it. Certain of the Portfolio PE Funds give the GP the right to proceed directly to forfeiture
proceedings following notice and continuation of default by the Asset-Owning Company, in which case
Fund Investments owned by the Asset-Owning Company (as a defaulting investor) in the Portfolio PE
Fund would generally become assets of the partnership and be divided among the GP and the
remaining investors in the Portfolio PE Fund. Such forfeiture of the Asset-Owning Company’s
investment in that Portfolio PE Fund would lead to a decrease of the Total Portfolio NAV.

Capital Calls will be funded from the Operating Accounts as described in the sections “Priority of
Payments” and “Funding of Capital Calls”. In the event that there is insufficient cash in the Operating
Accounts for this purpose, the Credit Facility Provider will be called upon to provide funding as
described in the section “Funding of Capital Calls”. As described in the section “Funding of Capital
Calls”, the obligation of the Credit Facility Provider to make any CF Loan to the Issuer under the Credit
Facility Agreement is subject to certain conditions such as no Event of Default would result from the
proposed CF Loan. There can be no assurance that such conditions will be satisfied in connection with
any proposed CF Loan. If a CF Loan is not made (whether as a result of a failure to satisfy such
conditions or otherwise), the Issuer may not have sufficient cash available to meet Capital Calls.

Any failure to meet any Capital Call may have a material adverse effect on such Fund Investment and
on the Issuer’s ability to make payments on the Bonds.

For completeness, the limited partnership agreements of the Fund Investments usually provide that to
the maximum extent permitted under the laws which apply to each relevant Fund Investment, the
liability of the Asset-Owning Company, as LP holding the relevant Fund Investment, is limited to the
amount of its capital commitment to the Fund Investment. The amount paid in by LPs will be used by
the GP in accordance with the purposes permitted under the applicable limited partnership agreement,
including to discharge debts and liabilities of the partnership (but, for the avoidance of doubt, subject to
the limitation described in the preceding sentence).
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The Asset-Owning Company may be subject to indemnity obligations, and may be subject to

substantial penalties for failures to satisfy such indemnity obligations

Investors in a PE Fund, such as a Portfolio PE Fund, are typically required under the terms of the
governing documents of the PE Fund to indemnify the GP and its Affiliates and their directors, officers,
employees, advisers and agents, in respect of specified or general liabilities incurred in connection with
the business of the PE Fund or as a result of those individuals or entities acting in the relevant
capacity. Although such liabilities would be generally payable from insurance (if available) and the
assets of such PE Fund, if such insurance and assets are insufficient, the GP may draw on the
undrawn capital commitments of, or recall distributions previously made to, such investors in the PE
Fund. These actions could expose investors in such PE Fund to claims for indemnification. Such
indemnities are sometimes limited to all or a portion of each investor’s total capital commitment or to
distributions from the PE Fund, but some may have no limit. Prospective Bondholders should be aware
of the risk that claims under such indemnities could result in the loss in whole or in part of the Asset-
Owning Company’s Fund Investment in any Portfolio PE Fund.

If the Asset-Owning Company fails to meet such indemnity obligations, it could be subject to sanctions
similar to the sanctions described under “Risk Factors — The Asset-Owning Company may be subject
to substantial penalties for failures to satisfy Capital Calls” above. Any failure by the Asset-Owning
Company to meet any such indemnity obligations with respect to a Fund Investment may have a
material adverse effect on such Fund Investment and on the Issuer’s ability to make payments on the
Bonds.

The Asset-Owning Company may be required to make additional capital contributions in the

event of default by other investors to meet capital calls, and the Asset-Owning Company may

be subject to sanctions for failure to meet such additional capital contribution obligations

Upon the failure by an investor in a PE Fund, such as a Portfolio PE Fund, to meet a capital call in
respect of such PE Fund, the GP usually has the right to require the non-defaulting investors in the PE
Fund, including the Asset-Owning Company (where it is not a defaulting investor), to make additional
capital contributions on a pro-rata basis to make up the amount not paid by the defaulting investor.
This would result in the non-defaulting investors, including the Asset-Owning Company, contributing a
larger share of their capital to a particular investment than they otherwise would have. However, it is
also usually provided that such additional capital contributions will not individually exceed the
non-defaulting investor’s then undrawn capital commitment or in the aggregate increase the capital
commitment of the non-defaulting investor. If the Asset-Owning Company fails to meet such additional
capital contribution obligations, it could be subject to sanctions similar to the sanctions described under
“Risk Factors — The Asset-Owning Company may be subject to substantial penalties for failures to
satisfy Capital Calls” above. Any failure by the Asset-Owning Company to meet any such additional
capital contribution obligations with respect to a Fund Investment may have a material adverse effect
on such Fund Investment and on the Issuer’s ability to make payments on the Bonds.

The Asset-Owning Company may be liable for returns of certain distributions from PE Funds

Investors in a PE Fund, such as the Asset-Owning Company, may be required to return cash
distributions previously received by them to the extent such distributions are deemed to be recallable
or deemed to have been wrongfully paid to them. An example of a recallable distribution is where an
investment is realised and distributed within a specified period, certain GPs may have the right to
re-cycle such distribution for future investments within the specified investment period.

In light of the effect that the unfolding COVID-19 pandemic has on global economies, it is possible that
a GP may exercise the right to recall such distributions more frequently during such pandemic in order
to strengthen the liquidity position of certain Investee Companies. If this occurs and the Asset-Owning
Company fails to meet such obligations, it would be subject to sanctions similar to the sanctions
described under “Risk Factors — The Asset-Owning Company may be subject to substantial penalties
for failures to satisfy Capital Calls” above. Any failure by the Asset-Owning Company to meet any such
obligations with respect to a Fund Investment may have a material adverse effect on such Fund
Investment and on the Issuer’s ability to make payments on the Bonds.

The Asset-Owning Company may receive from Fund Investments securities or other property in

lieu of cash

The PE Funds (including the Portfolio PE Funds) may distribute assets in kind, including (without
limitation) securities or other property, to their investors in lieu of cash. Such distributions in kind may
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be restricted securities that are highly illiquid and the liquidation proceeds thereof may be significantly
less than the amount of cash which would have been distributed instead of such securities. There can
be no assurance that the Asset-Owning Company will be able to dispose of these investments or that
the value of these securities will be realised. In the event that the Asset-Owning Company attempts to
dispose of such securities or other investments, there may be substantial delays and costs (such as
selling commissions, brokerage and legal documentation costs) associated with such dispositions and
the amounts of cash which may be realised may be diminished, any of which may have a materially
adverse effect on the Issuer’s ability to meet its obligations on the Bonds.

The Asset-Owning Company will have no rights to participate in the management of Portfolio

PE Funds or Investee Companies

The GPs generally have control over the management and operations of the PE Funds (including,
without limitation, evaluation of the relevant economic and financial information regarding the
structuring, acquisition, monitoring and disposition of the investments in the Investee Companies held
by the PE Funds) and the investors in the PE Funds, such as the Asset-Owning Company, have
limited (if any) rights to replace the GPs. The Asset-Owning Company, as owner of Fund Investments,
will not have the right to control, or participate in the management or operations of, the Portfolio PE
Funds or the unilateral right to replace the GPs. The Asset-Owning Company, as owner of Fund
Investments, will have only a limited ability to monitor the investments made by the Portfolio PE Funds,
whether any Portfolio PE Fund has engaged in additional or alternative strategies without consent or
advice of any other person or whether the investment strategies and guidelines of the Portfolio PE
Funds are adhered to. Pursuant to the terms of the Management Agreement, the Manager is
responsible for (amongst other things) monitoring and reporting to the board of Directors of the Issuer
on the performance of the Portfolio, and accordingly would report any breaches by the GPs of the
limited partnership agreements which come to its attention (see the section “Management
Agreement”).

Under certain circumstances, the Asset-Owning Company, as owner of a Fund Investment, will have
the right or obligation to vote on certain matters affecting the related Portfolio PE Fund as part of the
investors (or an affected class thereof) in the Portfolio PE Fund. In casting such vote, the instructions
of the Asset-Owning Company’s Authorised Representative (as long as it remains appointed) on the
casting of such vote on behalf of the Asset-Owning Company will be followed. Such casting of vote
could result in adverse consequences to the Portfolio PE Funds, the Asset-Owning Company and
ultimately, the Issuer or the Bondholders. The Issuer, the Asset-Owning Company and ultimately, the
Bondholders must depend solely on the ability of the relevant GPs to operate the businesses of the
Portfolio PE Funds and to manage the investments in the Investee Companies held by the Portfolio PE
Funds.

Certain PE Funds may co-invest with third parties. Such investments may involve risks not

present in investments where a third party is not involved

A PE Fund (including a Portfolio PE Fund) may co-invest with third parties through partnerships, joint
ventures or other entities, thereby acquiring non-controlling interests in certain investments. Such
investments may involve risks not present in investments where a third party is not involved, including
the possibility that a third party partner or investor may have financial difficulties resulting in a negative
impact on such investment, may have economic or business interests or goals which are inconsistent
with that of such PE Fund, or may be in a position to take action contrary to such PE Fund’s
investment objectives. In addition, such PE Fund may in certain circumstances be liable for the actions
of its third party partners or co-venturers. Such PE Fund (alone, or together with other investors) may
be deemed to have a control position with respect to some Investee Companies which could expose it
to liabilities not normally associated with minority equity investments, such as additional risks of liability
for environmental damage, product defects, failure to supervise management, violation of
governmental regulations and other types of liability in which the limited liability generally characteristic
of business operations may be ignored.

There may be conflicts of interest involving GPs or their Affiliates

A GP of a PE Fund (including a Portfolio PE Fund) or its Affiliates may engage in other forms of related
and unrelated activities in addition to advising the PE Fund managed by such GP or its Affiliates,
including without limitation, a broad range of investment banking, advisory, and other services (both
now or in the future). Affiliates of the GP may represent potential purchasers, sellers, and other
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involved parties, including corporations, financial buyers, management, shareholders, and institutions,
with respect to transactions that could give rise to investments that are suitable for the PE Fund. The
Affiliate of the GP may have to act exclusively on behalf of its client and will have no obligation to
decline such engagements or make any investment opportunity available to the PE Fund, thereby
precluding the PE Fund from participating in such transactions. During the course of their engagement
of activities unrelated to the management of the PE Fund or representation of other clients as
described above, the GP or its Affiliates may come into possession of information that limits the ability
of the PE Fund to engage in potential transactions.

A GP or its Affiliates may also make investments in securities for its own account, some of which may
be investments held by the PE Fund managed by such GP or its Affiliates or eligible for purchase by
the PE Fund but which are not in fact acquired by the PE Fund, or provide investment management
services to other accounts or collective investment vehicles and may make investments that are similar
or contrary to investments made by the PE Fund. In addition, such GP or its Affiliates may maintain
positions in the types of securities described above in such GP’s or its Affiliates’ own account that were
acquired by the GP or its Affiliates prior to the existence of the PE Fund. Activities such as these could
influence such GP’s or its Affiliates’ investment decisions or detract from the time such GP or its
Affiliates devotes to the affairs of the PE Fund. In addition, such GP or its Affiliates may seek to
engage affiliated entities to furnish brokerage services to the PE Fund, or may itself provide market
making services, including those of counterparty in stock and over-the-counter transactions. As a
result, in such instance the choice of broker, market maker or counterparty and the level of
commissions or other fees paid for such services (including the size of any mark-up imposed by a
counterparty) may not have been made at arm’s length.

The Transaction structure is subject to multiple levels of expenses

Each PE Fund (including a Portfolio PE Fund) has expenses and management costs that are borne
directly or indirectly by investors in the PE Fund, such as the Asset-Owning Company, irrespective of
profitability. Apart from the Asset-Owning Company bearing its share of such expenses and costs
through its Fund Investments, the Issuer and the Asset-Owning Company bear, among other
expenses, the expenses and costs necessary for the running of the Issuer and the Asset-Owning
Company (such as various administrative expenses of the Issuer and the Asset-Owning Company) and
the relevant fees and expenses of the Manager, the Transaction Administrator and the Fund
Administrator pursuant to the Management Agreement. Please refer to the section “Management
Agreement — Ongoing Fees and Expenses”. In addition, the Issuer bears the interest expenses and
fees under the Credit Facility Agreement and the various payments under the Hedge Agreements.

Performance-based compensation induces additional risks

A PE Fund (including a Portfolio PE Fund) typically provides for a performance fee or allocation (also
known as “carried interest”) to its GP in addition to a basic management fee. Carried interest could
create an incentive for a GP to choose riskier or more speculative underlying investments than would
otherwise be the case. Similarly, the GP may be allocated a profit share, which may create an
incentive for the GP to allocate assets utilising more speculative strategies than would otherwise be the
case.

Carried interest is typically paid to a GP upon the realisation by a PE Fund of gains on its investments.
If the later realised investments perform more poorly than the earlier realised investments, the
cumulative carried interest to be paid to the GP may be less than the amount already paid on the basis
of such earlier realisations. In such a circumstance, the GP would typically be obligated to reimburse
the PE Fund for such excess amount, but there can be no assurance that a GP will be able to satisfy
such reimbursement obligations.

Increased government or market regulation could affect investments in PE Funds (including the

Portfolio PE Funds)

Market disruptions and the dramatic increase in the capital allocated to alternative investment
strategies during recent years have led to increased governmental as well as self-regulatory scrutiny of
the private equity industry in general. It is impossible to predict what, if any, changes in the regulations
applicable to PE Funds, GPs, the markets in which they trade and invest or the counterparties with
which they do business may be instituted in the future. Any such regulation could have a material
adverse impact on the PE Funds, GPs and the investors in the PE Funds (including the Asset-Owning
Company as owner of Fund Investments) as well as require increased transparency as to the identity
of the investors in PE Funds.
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Investment in PE Funds (including the Portfolio PE Funds) may result in exposure to litigation

and enforcement risk

An investment in PE Funds may result in the investor, such as the Asset-Owning Company, being
exposed to litigation and enforcement risk. For example, such PE Funds might accumulate substantial
positions in the securities of a specific company and engage in a proxy fight, become involved in
litigation, or attempt to gain control of a company. Under such circumstances involving a Portfolio PE
Fund, the Asset-Owning Company conceivably could be named as a defendant in a lawsuit or
regulatory action.

There have been a number of widely reported instances of violations of securities laws through the
misuse of confidential information. Such violations may result in substantial liabilities for damages
caused to others, for the disgorgement of profits realised, and for penalties. It may be possible that a
PE Fund may be charged with involvement in such violations. If a Portfolio PE Fund engaged in such
violations, the Asset-Owning Company could be exposed to losses which may, in turn, adversely
impact the cash flows available to the Issuer for payments to the Bondholders.

PE Funds (including the Portfolio PE Funds) may not conduct themselves as expected

As an investor in the Fund Investments, the Asset-Owning Company does not have control over the
Portfolio PE Funds and consequently it does not have control over the assets or investments of such
Portfolio PE Funds. A Portfolio PE Fund could divert assets, fail to follow agreed upon investment
strategies, provide false reports of operations, or engage in other misconduct, resulting in losses to the
Asset-Owning Company which may, in turn, adversely impact the cash flows available to the Issuer for
payments to the Bondholders.

The investment strategies of PE Funds (including the Portfolio PE Funds) may not be

successful

There can be no assurance that the investment strategies employed by the Portfolio PE Funds will be
successful or that their investment objectives will be achieved. Past performance of a GP or a PE Fund
is not predictive of future performance.

PE Funds (including the Portfolio PE Funds) may be exposed to risks relating to fraud

Instances of fraud and other deceptive practices committed by senior management of GPs or the
Investee Companies may undermine the operations or performance of PE Funds (including the
Portfolio PE Funds) or their Investee Companies, and may adversely affect the valuation of the Fund
Investment in such Portfolio PE Fund, which may in turn adversely impact the cash flows available to
the Issuer for payments to the Bondholders.

Financial reporting relating to investments by PE Funds in certain countries may change or be

different from financial reporting standards or generally accepted accounting principles in

Singapore, the United States or elsewhere

The disclosure, accounting, auditing and reporting standards in certain of the countries in which the
investments by PE Funds (including the Portfolio PE Funds) are made may change from time to time
or may be less stringent and not provide the same level of protection or information to investors as
would generally apply in Singapore, the United States and other countries with similar financial
systems. For example, the assets and liabilities and profits and losses appearing in published financial
statements of the Investee Companies in such countries may not reflect their financial position or
results of operations in the way they would be reflected had such financial statements been prepared
in accordance with generally accepted accounting principles in Singapore, the United States or other
countries with similar reporting standards. Accordingly, the value of any investment in an Investee
Company may be less than what is implied by financial or other statements prepared or published by
such Investee Company or the PE Fund. In addition, an Investee Company in such countries may not
generally maintain internal management accounts or adopt financial budgeting or internal audit
procedures to standards normally expected of companies in Singapore, the United States or other
countries with similar financial systems and, accordingly, information supplied to the Portfolio PE Fund
which may, in turn, be provided to the Asset-Owning Company (as owner of Fund Investments) may be
incomplete, inaccurate and subject to significant delay in being produced.

70



The Asset-Owning Company’s investments in the Portfolio PE Funds may give rise to a variety

of tax considerations in jurisdictions in which the Portfolio PE Funds are resident or invest

The Asset-Owning Company’s investments in the Portfolio PE Funds may give rise to a variety of tax
considerations in jurisdictions in which the Portfolio PE Funds are resident or invest. Many of these
considerations will depend on activities of the Portfolio PE Funds themselves, and thus may not be
known to or within the control of the Issuer. The Issuer is aware, however, that some of the Portfolio
PE Funds owned by the Asset-Owning Company will invest in the United States, potentially giving rise
to certain U.S. tax considerations, including ECI and FATCA (each of which is described further
below).

U.S. Taxation of Effectively Connected Income

In the event that any of the Portfolio PE Funds in which the Asset-Owning Company holds an interest
is engaged in, or deemed to be engaged in, a trade or business within the United States, the Portfolio
PE Fund may generate income or gain that is effectively connected with the conduct of such
U.S. trades or businesses (“ECI”). The Sponsor, using reasonable endeavours, has not identified any
of the Fund Investments as ones which may potentially generate ECI.

If a Fund Investment were to be expected to potentially generate ECI, it could have been held in a
separate vehicle instead (“New Holding Entity”) which would be classified as a corporation for
U.S. federal income tax purposes. In that hypothetical scenario, if any underlying PE Fund held by New
Holding Entity is engaged in, or deemed to be engaged in, a U.S. trade or business in any year, New
Holding Entity generally will be required to file a U.S. income tax return for such year and pay
U.S. federal income tax on its share of any ECI at the U.S. corporate tax rate of 21 per cent. (plus a
potential branch profits tax equal to 30 per cent. of the earnings and profits of such U.S. trade or
business that are not reinvested therein). Such tax filings and payments with respect to the Fund
Investments held by New Holding Entity would be expected to be limited to New Holding Entity and not
to include the Issuer, the Sponsor or AOC I. Notwithstanding this, if for any reason a Fund Investment
held by AOC I were to generate ECI, then the amount payable to AOC I with respect to the
ECI-generating investment by that Fund Investment may be subject to U.S. federal withholding tax
(see paragraphs below) and any taxes paid by AOC I will reduce the amount of cash available from the
Fund Investments for distribution to make payments on the Bonds.

In some cases, the Portfolio PE Funds may form separate blocker corporations to hold ECI-generating
investments, in which case any U.S. federal income taxes associated with such investments would be
paid at the blocker corporation level, rather than at the New Holding Entity level. If the Portfolio PE
Fund’s blocker entity is incorporated in the U.S., any dividends (or interest that does not qualify for the
portfolio interest exemption) paid by the blocker corporation (to the extent allocable to New Holding
Entity) would generally be subject to U.S. federal withholding tax at the prevailing rate of 30 per cent.

Whether any taxes are paid by New Holding Entity or a blocker corporation, such taxes (and branch
profits taxes or withholding taxes on dividends) will reduce the amount of cash available from the Fund
Investments for distribution to make payments on the Bonds.

On 22 December 2017, the “Tax Cuts and Jobs Act” (the “TCJA”) was signed into law in the United
States. The TCJA includes significant changes to the U.S. taxation of individuals and business entities.
Although certain guidance has been provided since the enactment of the TCJA, many aspects of its
implementation still remain uncertain. It should be noted (i) that tax laws and regulations are changing
on an ongoing basis and (ii) that these laws and regulations may be changed with retroactive effect.
Moreover, the interpretation and application of tax laws and regulations by certain tax authorities may
not be clear, consistent or transparent.

FATCA (Foreign Account Tax Compliance Act)

The U.S. tax provisions commonly known as the Foreign Account Tax Compliance Act (“FATCA”) were
enacted by the U.S. Congress to combat offshore tax evasion by U.S. persons. FATCA generally
requires that foreign financial Institutions (“FFIs”) perform due diligence to identify and report U.S.
persons and non-financial entities identify and report substantial U.S. owners. Subject to certain
exceptions, FFIs may generally be subject to a 30 per cent. FATCA withholding on payments of U.S.
source fixed, determinable, annual or periodic income unless the FFI enters into an agreement with the
Internal Revenue Service (“IRS”) to disclose the name, address and taxpayer identification number of
certain U.S. persons that own, directly or indirectly, an interest in the FFI, as well as certain other
information relating to any such interest. Subject to the proposed regulations discussed below, FFIs
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that enter into an agreement with the IRS to report on their account holders may be required to
withhold 30 per cent. on certain foreign “passthru payments” made after 31 December 2018 to the
extent such payments are treated as attributable to certain U.S. source payments to payees if such
payees do not comply with FATCA, unless such payments are made on a grandfathered obligation.
Under recently proposed regulations, any witholding on foreign passthru payments that are not
otherwise grandfathered would apply to passthru payments made on or after the date that is two years
after the date of publication in the Federal Register of applicable final regulations defining foreign
passthru payments. Taxpayers generally may rely on these proposed regulations until final regulations
are issued. Numerous governmental jurisdictions have entered into intergovernmental agreements with
the United States governing FATCA that modify the foregoing requirements for FFIs located in such
jurisdictions but generally require similar information to be disclosed to the taxing authority in such
jurisdiction and ultimately to the IRS. Although the Issuer and the Asset-Owning Company intend to
satisfy any obligations imposed on them to avoid the imposition of any withholding tax under FATCA,
the Issuer and the Asset-Owning Company are unable to predict or control the extent to which any
non-U.S. Portfolio PE Funds or any non-U.S. entities in which the Portfolio PE Funds invest (or other
limited partners in any such non-U.S. Portfolio PE Funds or non-U.S. entities) will be able to comply
with any obligations imposed on them under FATCA in order to avoid the imposition of any withholding
tax under FATCA. If the Issuer or the Asset-Owning Company or any non-U.S. Portfolio PE Fund
becomes subject to a withholding tax as a result of FATCA, the amount of cash available from the
Fund Investments to make payments on the Bonds may be reduced. Prospective Bondholders are
encouraged to consult with their own tax advisers regarding the possible implications of FATCA on
their purchase of Bonds.

Risks relating to the Bonds

The Bondholders will receive limited disclosure concerning the Portfolio PE Funds and the

underlying Investee Companies and such information may not be up-to-date

A PE Fund (including a Portfolio PE Fund) usually discloses only limited information concerning such
PE Fund, its underlying Investee Companies, its business and its financial affairs to its investors and
typically requires its investors to keep such information confidential. Given the limited nature of
available information as well as the confidentiality obligations imposed on the Asset-Owning Company,
Bondholders will not have access to full information relating to any Portfolio PE Fund or any of its
Investee Companies. The Asset-Owning Company may be in possession of financial and other
information concerning a Portfolio PE Fund that it is not permitted to disclose to the Bondholders, some
of which could potentially relate to a decline in returns or cash flows from that Portfolio PE Fund.
Accordingly, the Bondholders will not receive any confidential information regarding, or any notices or
related documents in respect of, any particular Fund Investment, the Portfolio PE Fund or any of its
Investee Companies.

In addition, the Bondholders should take note that the historical information in the section “The Fund
Investments” will be out-of-date as changes occur to the Fund Investments after the reference date
used in that section.

The Bonds are not guaranteed or insured by any party

The Bonds are issued by the Issuer and not guaranteed by any party. Neither the Sponsor nor any
other person makes any assurance, guarantee or representation whatsoever as to the expected or
projected success, profitability, return, cash flows, performance result, effect, consequence or benefit
(including legal, regulatory, tax, financial, accounting or otherwise) to any prospective Bondholder, and
no prospective Bondholder may rely on the Sponsor or any other person for a determination of
expected or projected success, profitability, return, cash flows, performance result, effect,
consequence or benefit (including legal, regulatory, tax, financial, accounting or otherwise) from an
investment in the Bonds. Neither the Bonds nor the Fund Investments are deposits or insured by any
deposit insurance regime or any person or entity.

The Bonds are limited recourse obligations; Bondholders rely on distributions from Fund

Investments as the principal source of payment on the Bonds

The Bonds are debt obligations of the Issuer limited in recourse solely to the Security Property.

All Secured Parties (including the Bondholders) shall have recourse only to the Security Property in
accordance with the provisions of the Transaction Documents in the event of the Issuer failing to
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satisfy its obligations under the Secured Amounts. If after the Security Trustee having realised the
Security Property, the net proceeds are insufficient for the Issuer to make all payments due to the
Secured Parties, the Issuer will have no liability to pay or otherwise make good any such insufficiency,
and no Secured Party shall be entitled to have recourse to or take any further steps against the Issuer
(or any other person, including (for the avoidance of doubt) the Sponsor) to recover any further sum
and no debt shall be owed to any Secured Party by the Issuer (or any other person, including (for the
avoidance of doubt) the Sponsor).

While the Sponsor may receive distributions from the Fund Investments in accordance with the Priority
of Payments, any cash paid out to the Sponsor on any prior Distribution Dates cannot be clawed back
to repay Bondholders in the event of insufficient cash flows from the Fund Investments on subsequent
Distribution Dates.

Other than the Issuer’s bank deposits and Eligible Investments (if any), the principal assets of the
Issuer are the shares which it holds in, and the shareholder loans made to, the Asset-Owning
Company. The principal assets of the Asset-Owning Company are the Fund Investments. Except for
the Issuer, none of the shareholders, directors or officers of the Issuer or any other person will be
obligated to make payments on the Bonds. Bondholders must rely on distributions from the Fund
Investments as the principal source of payment on the Bonds, and there can be no assurance that
such principal source will be sufficient to pay all amounts due on the Bonds.

Enforcement of available remedies under the Transaction Documents (including enforcement of the
Security Documents) may take time and this could result in delays in recovery of amounts owed to
Bondholders.

There may be a limited trading market for the Bonds; prospective Bondholders must be

prepared to hold their Bonds until the Maturity Date

The Bonds constitute new securities with no established market or prior trading history. While approval
in-principle has been obtained from the SGX-ST for the listing and quotation of the Class A-1 Bonds,
the Class A-2 Bonds and the Class B Bonds on the SGX-ST, there can be no assurance that a market
for such Bonds will be available.

If a market for the Bonds is available, there can be no assurance that it will provide investors with an
avenue for liquidity for their investment, nor is there any assurance as to how long such Bonds will be
listed on the SGX-ST or the prices at which they may trade. In particular, the Bonds could trade at
prices that may be higher or lower than the initial offering price due to many factors, including
prevailing interest rates, the performance of the Fund Investments, the market for similar securities and
general macroeconomic and market conditions.

There is no assurance that Bondholders will be able to sell their Bonds at a price which is attractive to
them, or be able to sell their Bonds at all. Consequently, a prospective Bondholder must be prepared
to hold the Bonds until the Maturity Date.

Credit ratings assigned to the Class A-1 Bonds, the Class A-2 Bonds and the Class B Bonds

(together, the “Rated Bonds”) are not a recommendation to purchase the Rated Bonds or to

invest in any securities, and actions of the Rating Agencies (such as a suspension, revision,

renewal or withdrawal at any time of the credit ratings) can adversely affect the market price or

liquidity of the Rated Bonds

The expected ratings for the Class A-1 Bonds are A+sf by Fitch11 and A+ (sf) by S&P11. The expected
rating for the Class A-2 Bonds is Asf by Fitch11. The expected rating for the Class B Bonds is BBBsf by
Fitch11. A credit rating is a statement of opinion and is not a recommendation to buy, sell or hold the
Bonds or to invest in any securities. Credit ratings are subject to suspension, revision, renewal or
withdrawal at any time by the assigning Rating Agency. Rating Agencies may also revise or replace
entirely the methodology applied to assign credit ratings. Moreover, no assurances can be given that a
credit rating will remain for any given period of time or that a credit rating will not be lowered or
withdrawn entirely by the relevant Rating Agency if in its judgment circumstances in the future so
warrant or if a different methodology is applied to assign such credit ratings. A suspension, revision,
renewal or withdrawal at any time of the credit ratings assigned to the Class A-1 Bonds, the Class A-2
Bonds and/or the Class B Bonds may adversely affect the market price or liquidity of any or all Classes

11 Fitch and S&P have not provided their consent, for the purposes of Section 249 of the SFA, to the inclusion of the information
cited and attributed to them in the Prospectus, and are therefore not liable for such information under Sections 253 and 254 of
the SFA (as described in the section “Credit Ratings”).

73



of the Bonds. The Issuer will announce any such suspension, revision, renewal or withdrawal via
SGXNet. It should be noted that the credit ratings assigned to the Bonds reflect only the statements of
opinion of the assigning Rating Agency regarding their creditworthiness and should not be used for any
other purpose. See the section “Credit Ratings”.

The Bonds are not secured by a security interest in the Fund Investments

The Fund Investments are owned by the Asset-Owning Company. The Bonds are limited recourse
obligations of the Issuer, secured primarily by a charge by the Issuer over its shares in the Asset-
Owning Company (see the section “Risk Factors — The Bonds are limited recourse obligations;
Bondholders rely on distributions from Fund Investments as the principal source of payment on the
Bonds” as well as the section “Security”). Generally, the Asset-Owning Company is prohibited by the
Portfolio PE Funds from granting any security interest in such Fund Investments. Therefore, the Bonds
are not secured by a security interest in the Fund Investments and accordingly the Bondholders will not
be secured creditors of the Asset-Owning Company nor have rights as such.

The right to payment in relation to any Class of Bonds is affected by the Priority of Payments

Prior to the occurrence of an Enforcement Event, payments on each Class of Bonds will not be made
until certain amounts (including, without limitation, taxes and certain expenses of the Issuer and the
Asset-Owning Company, certain hedge counterparty payments, management fees payable to the
Manager and payments relating to the Credit Facility) prior to their ranking in the Priority of Payments
have been paid (see the section “Priority of Payments”). For example, all Capital Calls will be paid first
from the total cash balance in the Operating Accounts when due (even if such due date falls on a
Distribution Date) (see the section “Priority of Payments”). In the event that the Credit Facility is drawn
upon to fund Capital Calls, the repayment of such drawn loans will rank in priority to the payments to
the Bondholders or the Reserves Accounts (see the sections “Priority of Payments” and “Post-
Enforcement Priority of Payments”). The aggregate of Undrawn Capital Commitments as of
30 November 2020 is US$155.6 million (see the section “Fund Investments”).

If an Event of Default has occurred, but the Bonds have not been accelerated, payments on the Bonds
will continue to be made in accordance with the Priority of Payments. If the Bonds have been
accelerated pursuant to an Event of Default, an Enforcement Event would occur and payments on the
Bonds will be made in accordance with the Post-Enforcement Priority of Payments (see the section
“Post-Enforcement Priority of Payments”). When the Post-Enforcement Priority of Payments is
applicable, no payments will be made on any Class of Bonds until payments of amounts ranking prior
to it in the Post-Enforcement Priority of Payments have been paid in full. Therefore, to the extent that
any losses are suffered by any of the Bondholders, such losses will be borne by Bondholders in the
reverse of each Class’ order of priority, beginning with the Class B Bonds and followed by the Class A
Bonds.

Investment in any Class of Bonds may therefore only be suitable for investors who:

(i) have the requisite knowledge and experience in financial and business matters to evaluate the
merits and risks of an investment in such class of Bonds; and

(ii) are capable of bearing the economic risk of an investment in such class of Bonds for an indefinite
period of time, including the risk of losing all or some of the principal amount invested in such
class of Bonds.

There can be no assurance that the Issuer will have sufficient funds to make payments in respect of
any Class of Bonds after the Issuer has made payment of amounts ranking ahead of any Class of
Bonds in the Priority of Payments or, in the event that an Enforcement Event occurs, the Post-
Enforcement Priority of Payments. In addition, the use of leverage through the issuance of the Bonds
generally magnifies the Issuer’s risk of loss, particularly for the more subordinate Classes of Bonds. As
a result, a Class of Bonds may not be paid in full and may be subject to a loss of up to 100%.

Application of Singapore insolvency and related laws to the Issuer may result in a material

adverse effect on the Bondholders

The Issuer agrees to restrict its activities to those permitted by the Trust Deed. Please refer to the
section “The Issuer”. Although the Transaction structure is intended to minimise the likelihood of the
Issuer’s insolvency, there is no assurance that the Issuer will not become insolvent or subject to
insolvency or rescue proceedings (for example, judicial management (“JM”), schemes of arrangement
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or winding-up). Such events may have a material adverse effect on the Bondholders. Some of the
effects of such events under Singapore law are described below.

Certain claims may rank ahead of a fixed charge, and fixed charges may be re-characterised as
floating charges

Under the Issuer Debenture, the Issuer grants various fixed charges (see the section “Security”). Under
Singapore law, certain claims (if they exist) will rank ahead of the fixed charges granted by a Singapore
company, such as claims of workmen or employees with salaries of up to the amounts set out in the
Employment Act, Chapter 91 of Singapore.

Further, these fixed charges may be re-characterised as floating charges if, for example, a court finds
that the Security Trustee does not exert sufficient control over the charged property. If so, one
implication will be that certain creditors’ claims (for example, a judicial manager’s or liquidator’s
remuneration, debts, liabilities and expenses and other preferential creditors’ claims) would have
priority over the Security Trustee’s claims in respect of the charged assets. Outside winding-up or JM,
if a receiver (or receiver and manager) is appointed over the floating charge assets by creditors who
would have priority over the Security Trustee’s claims in winding-up, such creditors will continue to
have such priority in respect of the distribution of the proceeds of the realisation of such assets.

Delays may arise from moratoria

Moratoria against enforcement of security or against commencement of actions or proceedings may
arise where the Issuer is insolvent and undergoes certain insolvency procedures, or where a related
company of the Issuer obtains a moratorium order in the context of a scheme of arrangement and on
that basis a Singapore court thereafter grants a moratorium in respect of the Issuer as well. Where
such a moratorium is in effect, the Security Trustee may need the court’s or (in the case of JM) judicial
manager’s permission in order to commence proceedings against the Issuer or enforce any security
over the Issuer’s assets, which may delay such proceedings or enforcement of security.

Judicial manager may dispose of security

If the Issuer were to be placed in JM, the judicial manager may dispose of assets even if the Security
Trustee has security over them under a floating charge or fixed charge (with the court’s permission). In
addition, the costs and expenses of JM rank ahead of the claims of floating charge holders. Further, in
a JM or creditor scheme of arrangement, subject to certain safeguards the court may order that a
rescue financier has security ranking equal to or higher in priority than any existing security granted in
favour of the Security Trustee.

Prohibitions against ipso facto clauses may affect termination or modification of rights

Section 440 of the Insolvency, Restructuring and Dissolution Act 2018 (the “IRDA”) prevents, amongst
other things, the termination or amendment of a term under an agreement with a company, or
termination or modification of any right or obligation under any agreement with the company, by reason
only that JM or scheme proceedings are commenced or that the company is insolvent (clauses in
agreements which have this effect are known as “ipso facto clauses”). This includes security
agreements. One implication is that the Bonds Trustee may not be able to issue an Enforcement
Notice if the only relevant event of default is the Issuer’s commencement of insolvency or rescue
proceedings. In that case, the Bonds Trustee and the Security Trustee may be prevented from
exercising their rights under or enforcing the security under the Security Documents.

Section 440 does not apply where the subject company is a securitisation special purpose vehicle
(under section 440(5)(a) of the IRDA read with the Insolvency, Restructuring and Dissolution
(Prescribed Companies under Section 440) Order 2020). While the Issuer considers itself to be a
securitisation special purpose vehicle, the exclusion for securitisation special purpose vehicles is
untested. In the event that a court determines that the Issuer is not a securitisation special purpose
vehicle, and no other exemptions from the application of section 440 apply (such as the exemption for
contracts or agreements that are, or are directly connected with, a debenture), the Security Trustee
may have to apply to court and prove that the prohibition would likely cause it significant financial
hardship. This may delay the enforcement proceedings.

Different effect on different Classes of Bonds

Because of the different priorities and other characteristics of the various Classes of Bonds, an event
or action with respect to the Issuer or the Asset-Owning Company may affect such Classes differently
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(and may even affect one or more Classes adversely while affecting one or more other Classes
positively). Such conflicts are inherent in a multi-tranche capital structure.

A resolution that in the opinion of the Bonds Trustee affects the Bondholders of more than one
Class under the circumstances described in the section “The Bonds Trustee and Security Trustee —
Passing of Resolutions of Bondholders of the different Classes” shall be deemed to have been duly
passed only if it shall be passed at a single meeting of the Bondholders of the Most Senior Class of all
affected Classes. Under these circumstances, the rights of the Bondholders will be controlled by the
Most Senior Class who will have no obligation to consider any possible adverse effect on the interests
of the other Classes and may be expected to pass or fail to pass a resolution out of their own interest.
Accordingly, there is no assurance that the passing of, or failure to pass, a resolution by the Most
Senior Class will not have an adverse effect on the interests of the other Classes.

Concentrated ownership of one or more Classes of Bonds may make it more difficult for other

investors to take certain actions

If at any time one or more Bondholders that are affiliated hold a concentrated stake of any Class of
Bonds, it may make it more difficult for other Bondholders to pass resolutions that require consent of
the holders of such Class of Bonds without the consent of such Bondholders holding the concentrated
stake.

Certain modifications of the Bonds, the Trust Deed and other Transaction Documents do not

require consent of various Bondholders or confirmation of the ratings of the Bonds

The Trust Deed allows the Bonds Trustee without any consent or sanction of the Bondholders to agree
with the Issuer in (i) making modifications to the Bonds, the Trust Deed and any of the other
Transaction Documents and waiving or authorising any breach or proposed breach, of any of the
provisions of the Transaction Documents or the Bonds which, in the opinion of the Bonds Trustee, is
not materially prejudicial to the interests of the Bondholders, and (ii) any other modification to the
Bonds, the Trust Deed or any of the Transaction Documents which, in the opinion of the Bonds
Trustee, is of a formal, minor or technical nature, to correct a manifest error or to comply with
mandatory provisions of Singapore law. Any such modification, authorisation or waiver shall be binding
on the Bondholders.

In other cases where consent of Bondholders is required, the Trust Deed contains provisions for
convening meetings of Bondholders to consider any matter affecting their interests, including
modification by Extraordinary Resolution of the Bonds (including the Conditions insofar as the same
may apply to such Bonds) or any of the provisions of the Trust Deed. Such consent may be required
from less than 100% of the holders of a Class that would be materially and adversely affected by the
modification. These provisions permit defined majorities to bind all Bondholders including Bondholders
who did not attend and vote at the relevant meeting and Bondholders who voted in a manner contrary
to the majority. Non-consenting holders of a Class may be materially and adversely affected by a
modification to the Bonds, the Trust Deed or the other Transaction Documents that is entered into
following consent by the required percentage of such Class. In addition, while the Rating Agencies may
be provided advance notice of any proposed modification to the Bonds, the Trust Deed or the other
Transaction Documents, confirmation of the ratings of the applicable Bonds may not be a condition
precedent to implementing such modification.

Exercise of Bonds Trustee’s and Security Trustee’s Powers subject to Satisfactory Indemnity,

Security and/or Pre-funding

In certain circumstances (including pursuant to Condition 10 of the Bonds), the Bonds Trustee may (at
its sole discretion) request Bondholders to provide an indemnity, security and/or pre-funding to its
satisfaction before it takes action on behalf of Bondholders. Similarly, the Security Trustee may (at its
sole discretion) request the Secured Parties (which includes the Bondholders) to provide an indemnity,
security and/or pre-funding to its satisfaction before it takes any steps to enforce the Security created
by any of the Security Documents.

The Bonds Trustee shall not be bound to take any steps (including, without limitation, giving notice that
any of the Bonds are due and repayable in accordance with Condition 10 of the Bonds), to enforce the
performance by the Issuer of any of the provisions of the Issue Documents or of the Bonds unless
(amongst other things) it shall have been indemnified, secured and/or pre-funded to its satisfaction
against all actions, proceedings, claims, demands and liabilities to which, in its opinion, it may thereby
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become liable and all costs, charges, damages and expenses which, in its opinion, may be incurred by
it in connection therewith.

In addition, the Security Trustee shall not be bound to take any steps to enforce the Security created
by, or to enforce the performance of any of the provisions of, any of the Security Documents unless it
shall have been indemnified, 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.

Negotiating and agreeing to an indemnity, security and/or pre-funding can be a lengthy process and
may impact on when such actions can be taken. The Bonds Trustee and/or the Security Trustee may
not be able to take action, notwithstanding the provision of an indemnity, security and/or pre-funding to
it, in breach of the terms of the Trust Deed and in circumstances where there is uncertainty or dispute
as to the applicable laws or regulations and, to the extent permitted by the agreements and the
applicable law, it will be for the Bondholders to take such action directly.

Remedies available to Bondholders relating to adverse performance of the Portfolio PE Funds

are limited

If the Portfolio PE Funds experience adverse performance, the Total Portfolio NAV may decline and
the Fund Investments may otherwise be impaired. If the Total Portfolio NAV declines such that the
Maximum Loan-to-Value Ratio is exceeded, payments to the Reserves Account and redemption of
Class B Bonds shall be made in accordance with, and to the extent provided by, the Priority of
Payments and in the manner set out in the Trust Deed, to the extent required until the Maximum
Loan-to-Value Ratio is no longer exceeded. No Event of Default under the Bonds will occur, however,
as a result of a decline of the Total Portfolio NAV, even if such decline results in the Maximum
Loan-to-Value Ratio being exceeded.

There is no certainty as to when Bonds of each Class would be fully redeemed before the

Maturity Date, and Bondholders whose Bonds are redeemed prior to the Maturity Date are

subject to the risk of reduced liquidity and to reinvestment risk in respect of the proceeds of

such redemption

There is no certainty as to when Bonds of each Class would be fully redeemed before the Maturity
Date. The Bonds may be redeemed in full prior to the Maturity Date under a number of circumstances
set out in the Conditions of the respective Classes of Bonds. See the sections “Terms and Conditions
of the Class A-1 Bonds”, “Terms and Conditions of the Class A-2 Bonds” and “Terms and Conditions of
the Class B Bonds”. For example (in the case of the Class A-1 Bonds) the Class A-1 Bonds may be
redeemed in full on the Class A-1 Scheduled Call Date or on the Class A-1 Subsequent Call Date in
accordance with the Conditions of the Class A-1 Bonds, and (in the case of the Class A-2 Bonds) the
Class A-2 Bonds may be redeemed in full on the Class A-2 Scheduled Call Date or on the Class A-2
Subsequent Call Date in accordance with the Conditions of the Class A-2 Bonds respectively.
However, while the Priority of Payments requires certain payments to be made to the Reserves
Accounts over a period of time in order to enable the Issuer to build up sufficient reserves up to the
Reserves Accounts Cap for the redemption of all of the Class A-1 Bonds on the Class A-1 Scheduled
Call Date and all of the Class A-2 Bonds on the Class A-2 Scheduled Call Date, there is no assurance
that there would be sufficient funds in the Reserves Accounts to enable the full redemption of all of the
Class A-1 Bonds on the Class A-1 Scheduled Call Date or, as the case may be, all of the Class A-2
Bonds on the Class A-2 Scheduled Call Date. In the case of the Class A-2 Bonds (in the event that the
Class A-2 Redemption Option has lapsed and expired upon the occurrence of the Class A-1 Full
Redemption Trigger Event), the timing of their redemption and the amount of such redemption on any
Distribution Date depends on whether there will be payments under Clauses 7, 8 and/or 10 of the
Priority of Payments. In the case of the Class B Bonds, the timing of their redemption and the amount
of such redemption on any Distribution Date depends on whether there will be payments under
Clauses 7, 9 and/or 10 of the Priority of Payments. Where some (but not all) of the Bonds of any
Class are redeemed, the remaining Bonds of that Class may be subject to reduced liquidity.

In addition, the Bondholders receiving payments as a result of redemption prior to the Maturity Date
may not be able to invest the proceeds of such redemption in other investments providing a return
equal to or greater than that which the Bondholders might have expected to obtain from their
investment in the Bonds. For illustration, the Bonds may be redeemed at a time when prevailing
interest rates are relatively low. If this happens, a Bondholder may not be able to reinvest the
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redemption proceeds in a comparable security at an effective interest rate as high as that of the
redeemed Bonds.

Bondholders are exposed to risks relating to Singapore taxation

The Bondholders will not receive any payments from the Issuer to compensate for any Tax required to
be withheld or deducted by the Issuer. If withholding of, or deduction, of, any present or future Taxes,
duties, assessments or governmental charges of whatever nature is imposed, levied, collected,
withheld or assessed by or within Singapore or any authority thereof or therein having power to Tax,
the Issuer will be required to make such withholding or deduction. In such event, the Issuer will not be
obliged to pay any additional amounts to the Bondholders as will result in the receipt by the
Bondholders of such amounts as would have been received by them had no such deduction or
withholding been required. See Condition 7 of the “Terms and Conditions of the Class A-1 Bonds”,
“Terms and Conditions of the Class A-2 Bonds” and “Terms and Conditions of the Class B Bonds”.

The Bonds are, pursuant to the Income Tax Act, Chapter 134 of Singapore (“ITA”) and the Income Tax
(Qualifying Debt Securities) Regulations, proposed to be issued as “qualifying debt securities” (“QDS”)
for the purposes of the ITA, subject to the fulfilment of certain conditions more particularly described in
the section “Taxation — Singapore Taxation”. However, there is no assurance that all the conditions to
the QDS tax concessions will be fully met or that the Bonds will continue to be QDS or that the tax
concessions in connection therewith will apply throughout the tenor of the Bonds.

Prospective Bondholders should consult their own accounting and tax advisers regarding the
Singapore income tax consequences of their acquisition, holding and disposal of the Bonds.

For further details, see the section “Taxation — Singapore Taxation”.

The market value of the Bonds may fluctuate

The trading price of the Bonds may be influenced by numerous factors, including the market for similar
securities, the performance of the Fund Investments and political, economic, financial and any other
factors that can affect the capital markets and the industry sectors that the Fund Investments have
exposure to. Adverse economic developments could have a material adverse effect on the
performance of the Fund Investments and the market value of the Bonds. In particular, the market
value of the Bonds could be affected by, among other things, changes in the distributions on the Fund
Investments and other risks associated with the Fund Investments. As a result, the market price of the
Bonds may be above or below their issue price.

The Bonds may be subject to exchange rate risks

Not all of the Fund Investments are denominated in US Dollars, notwithstanding that the information in
this document relating to the Fund Investments are stated in US Dollars (after converting for currency
differences). In particular, the cash flows that the Asset-Owning Company may receive from the Fund
Investments will comprise mainly US Dollars and Euros.

As the Class A-1 Bonds are denominated in Singapore Dollars and the Class A-2 Bonds and the
Class B Bonds are denominated in US Dollars, the Issuer will have payment obligations in Singapore
Dollars in respect of the Class A-1 Bonds and payment obligations in US Dollars in respect of the
Class A-2 Bonds and the Class B Bonds.

The Issuer has entered into Hedge Agreements to mitigate the risk that certain changes in foreign
exchange rates may result in the cash flows to the Issuer being insufficient to fund the required
payments under the Bonds (see the section “Hedging”). The Euro fixed forward contracts described in
the section “Hedging” are not intended to fully hedge the entire NAV of the Euro denominated Fund
Investments. Therefore it is possible that unexpected changes in the exchange rates could have an
adverse impact on the cash flows to the Issuer. The currency hedging arrangements described in the
section “Hedging” will be in place up to the Class A-1 Scheduled Call Date and will not cover the period
from the Class A-1 Scheduled Call Date to the Maturity Date.

The Issuer will be dependent on the creditworthiness of the Hedge Counterparties. The Issuer is
accordingly relying on both the performance of the Fund Investments as well as the performance of the
Hedge Counterparties in accordance with the terms of the Hedge Agreements, in meeting its payment
obligations under the Bonds. Notwithstanding the Hedge Agreements entered into by the Issuer, an
unexpected change in exchange rates could have an adverse impact to the cash flows to the Issuer
and its ability to meet its payment obligations under the Bonds.
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An investment in the Bonds is subject to inflation risk

Bondholders may suffer erosion on the return of their investments due to inflation. Bondholders may
have an anticipated real rate of return based on expected inflation rates on the purchase of the Bonds.
An unexpected increase in inflation could reduce the actual real returns, as the principal repayment
and interest payments on the Bonds may not keep pace with inflation.

Changes in market interest rates may adversely affect the value of fixed rate securities

Bondholders may suffer unforeseen losses (both realised and unrealised) due to fluctuations in interest
rates. In particular, fixed rate Bonds may see their price fluctuate due to fluctuations in interest rates.
Generally, a rise in interest rates may cause a fall in the prices of the Bonds and a loss may be
realised by a Bondholder if his Bonds are sold at a lower price. Conversely, when interest rates fall, the
prices of the Bonds and the prices at which the Bonds trade may rise. Bondholders may enjoy a capital
gain but interest payments received may be reinvested at lower prevailing interest rates.

There is no assurance that the current low interest rate environment will persist.

Investors should assess the suitability of investing in the Bonds for themselves

Prospective Bondholders should assess the suitability of investing in the Bonds for themselves and
should conduct their own investigation and analysis of investing in any Class of Bonds and consult
their own legal, tax, regulatory, accounting, investment and financial advisers as to the risks involved in
making such an investment. The more structured a Class of Bonds is, the higher is the degree of
complexity. Prospective Bondholders should only invest in any Class of Bonds if they are capable of
understanding and assuming the risks involved. Structured investment products have experienced in
the past, and may in the future experience, high volatility and significant fluctuations in market value.

EU legal investment considerations and retention requirements

The European Parliament and the Council of the European Union have adopted rules which require
certain institutional investors: (a) to verify, prior to holding a securitisation position in a “securitisation”,
that the “originator”, “sponsor” or “original lender” of the securitisation will retain, on an ongoing basis, a
material net economic interest of not less than five per cent. in the securitisation; (the “EU Risk

Retention Rules”) and (b) to satisfy certain other due diligence requirements (together, the “EU Due

Diligence Requirements”).

None of the Issuer, the Sponsor, the Lead Managers, the Underwriters, the Sub-Placement Agent or
any of their respective affiliates or any other person makes any representation, warranty or guarantee
that the Transaction is not a “securitisation” under Regulation (EU) 2017/2402 of the European
Parliament and of the Council of 12 December 2017 (as amended, the “EU Securitisation

Regulation”) or is in compliance with, or is not required to comply with, the EU Risk Retention Rules,
the EU Due Diligence Requirements or other requirements of the EU Securitisation Regulation and no
such person shall have any liability to any prospective Bondholder or any other person with respect to
the Bonds being treated as a securitisation as defined in the EU Securitisation Regulation, or any
failure of the Transaction to satisfy, or any failure of the Issuer, the Sponsor, the Lead Managers or the
Underwriters, the Sub-Placement Agent or any other person, to satisfy, the EU Risk Retention Rules,
the EU Due Diligence Requirements or other requirements of the EU Securitisation Regulation or any
other applicable legal, regulatory or other requirements. All prospective Bondholders whose investment
activities are subject to local investment laws and regulations, regulatory capital requirements or review
by regulatory authorities should consult with their own legal, accounting and other advisors in
determining whether, and to what extent, the EU Risk Retention Rules, EU Due Diligence
Requirements and other provisions of the EU Securitisation Regulation are binding on it or apply to the
Bonds or any holding of Bonds prior to making any investment in the Bonds, assessing whether or not
the Bonds constitute a securitisation position, and whether the Bonds will constitute legal investments
for them or are subject to investment or other restrictions, unfavourable accounting treatment, capital
charges, reserve requirements or requirements to dispose of them if, having acquired them they are a
“securitisation position”.

In addition, the ultimate interpretation as to whether the Issuer is an alternative investment fund (“AIF”)
to which the Alternative Investment Fund Managers Directive (the “AIFMD”) applies is subject to
interpretation by applicable governmental authorities or regulators and there can be no assurance that
the Issuer would not be regarded as an AIF to which the AIFMD applies or that different regulators will
not have different views. If the Issuer is considered to be an AIF, within the meaning of the AIFMD, the

79



Manager may be considered an alternative investment fund manager (“AIFM”) for the purposes of the
AIFMD, and if the AIFMD applies to the Issuer, certain conditions would have to be met to permit the
marketing of interests in the AIF to potential and existing Bondholders domiciled or with a registered
office in the EEA (“EEA Investors”). Any marketing of fund interests by the Manager or its agents to
EEA Investors who are professional investors (within the meaning of the AIFMD) may lead to the
application of certain filing and AIFMD transparency requirements, as well as additional requirements
imposed by individual member states of the EEA. It should be noted that interpretation of the AIFMD
may vary among the EEA member states. Accordingly, compliance with such filing, disclosure and
transparency requirements would increase the operating expenses of the Issuer and thereby adversely
impact the return to investors under the Bonds.

UK legal investment considerations and retention requirements

The UK has rules which require certain institutional investors: (a) to verify, prior to holding a
securitisation position in a “securitisation”, that the “originator”, “sponsor” or “original lender” of the
securitisation will retain, on an ongoing basis, a material net economic interest of not less than five per
cent. in the securitisation; (the “UK Risk Retention Rules”) and (b) to satisfy certain other due
diligence requirements (together, the “UK Due Diligence Requirements”).

None of the Issuer, the Sponsor, the Lead Managers, the Underwriters, the Sub-Placement Agent or
any of their respective affiliates or any other person makes any representation, warranty or guarantee
that the Transaction is not a “securitisation” under the EU Securitisation Regulation as retained under
the domestic laws of the UK as “retained EU law”, by operation of the European Union (Withdrawal)
Act 2018 and as amended by the Securitisation (Amendment) (EU Exit) Regulations 2019 (as
amended, the “UK Securitisation Regulation”) or is in compliance with, or is not required to comply
with, the UK Risk Retention Rules, the UK Due Diligence Requirements or other requirements of the
UK Securitisation Regulation and no such person shall have any liability to any prospective Bondholder
or any other person with respect to the Bonds being treated as a securitisation as defined in the UK
Securitisation Regulation, or any failure of the Transaction to satisfy, or any failure of the Issuer, the
Sponsor, the Lead Managers or the Underwriters, the Sub-Placement Agent or any other person, to
satisfy, the UK Risk Retention Rules, the UK Due Diligence Requirements or other requirements of the
UK Securitisation Regulation or any other applicable legal, regulatory or other requirements. All
prospective Bondholders whose investment activities are subject to local investment laws and
regulations, regulatory capital requirements or review by regulatory authorities should consult with their
own legal, accounting and other advisors in determining whether, and to what extent, the UK Risk
Retention Rules, UK Due Diligence Requirements and other provisions of the UK Securitisation
Regulation are binding on it or apply to the Bonds or any holding of Bonds prior to making any
investment in the Bonds, assessing whether or not the Bonds constitute a securitisation position, and
whether the Bonds will constitute legal investments for them or are subject to investment or other
restrictions, unfavourable accounting treatment, capital charges, reserve requirements or requirements
to dispose of them if, having acquired them they are a “securitisation position”.

In addition, the ultimate interpretation as to whether the Issuer is an AIF to which the UK Alternative
Investment Fund Managers Regulations 2013 (as amended, the “UK AIFM Regulations”) apply is
subject to interpretation by the UK Financial Conduct Authority and there can be no assurance that the
Issuer would not be regarded as an AIF to which the UK AIFM Regulations apply. If the Issuer is
considered to be an AIF within the meaning of the UK AIFM Regulations, the Manager may be
considered an AIFM for the purposes of the UK AIFM Regulations, and if the UK AIFM Regulations
apply to the Issuer, certain conditions would have to be met to permit the marketing of interests in the
AIF to potential and existing Bondholders domiciled or with a registered office in the UK (“UK

Investors”). Any marketing of fund interests by the Manager or its agents to UK Investors who are
professional investors (within the meaning of the UK AIFM Regulations) may lead to the application of
certain filing and transparency requirements under the UK AIFM Regulations.

Recent developments concerning Japanese risk retention requirements

On 15 March 2019, the Japanese Financial Services Agency (the “JFSA”) published amendments to
the capital adequacy regulations (the “JFSA Securitisation Regulation”) to implement the Basel III
securitisation framework in Japan, which apply to the regulatory capital treatment of securitisation
transactions for Japanese banks, bank holding companies, certain Japanese credit unions and
cooperatives and certain other Japanese financial institutions and their respective affiliates (such
investors, “Affected Japanese Investors”) as from 31 March 2019.
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The JFSA Securitisation Regulation subjects Affected Japanese Investors to punitive capital charges
and/or other regulatory penalties for “securitisation exposures” unless the applicable investor (i) has
established a due diligence and monitoring system to access information on the risk characteristics
and performance of the securitisation exposure and the assets underlying such securitisation exposure
and to understand structural features of securitisation transaction relating to such securitisation
exposure, and (ii) has determined that either (a) the relevant “originator” (as defined in the JFSA
Securitisation Regulation) retains at least 5% of the securitised exposures, or (b) the underlying assets
of the applicable securitisation transaction were “not inadequately or inappropriately formed”. At this
time, many aspects of the JFSA Securitisation Regulation including, among others, what is meant by
assets “not inadequately or inappropriately formed” and how an Affected Japanese Investor is required
to make such a determination, is uncertain and the JFSA has published only limited guidance on the
interpretation of the regulation.

The JFSA Securitisation Regulation may adversely affect the liquidity of the Bonds in the secondary
market and could adversely affect the ability to transfer Bonds or the price received upon any sale of
the Bonds.

No party including, without limitation, the Issuer, the Sponsor, the Lead Managers, the Underwriters,
the Sub-Placement Agent or any of their respective affiliates is obligated to retain any Bonds in a
manner that would enable any Affected Japanese Investor to comply with the JFSA Securitisation
Regulation. Furthermore, no party including, without limitation, the Issuer, the Sponsor, the Lead
Managers, the Underwriters, the Sub-Placement Agent or any of their respective affiliates, makes any
representation, warranty or guarantee that the Bonds are not “securitised exposures” under the JFSA
Securitisation Regulation, that the information made available with respect to the Transaction is
sufficient to make such a determination or that the Transaction otherwise satisfies the JFSA
Securitisation Regulation. It is the responsibility of each Affected Japanese Investor to conduct
adequate due diligence to confirm and verify that the requirements of the JFSA Securitisation
Regulation have been satisfied for, or are not applicable to, the Transaction, and none of the parties
including, without limitation, the Issuer, the Sponsor, the Lead Managers, the Underwriters, the
Sub-Placement Agent or their respective affiliates assumes any responsibility or liability for the failure
of any Affected Japanese Investor to conduct the due diligence that is necessary to satisfy the JFSA
Securitisation Regulation, if applicable.

Events outside the control of the Issuer, the Asset-Owning Company or any other person can

affect the Bonds

Various acts of God, force majeure, acts of war or terrorism and certain other events beyond the
control of the Issuer, the Asset-Owning Company or any other person could affect the ability of
financial institutions to process payments and transfer funds and could impair the financial records and
record-keeping practices of financial institutions and others as well as affect the ability of the Issuer
and the Asset-Owning Company to perform and comply with their obligations under the Transaction
Documents. The existence of those circumstances could adversely affect the ability of the Issuer to
make payments on the Bonds.

Each of the Issuer and the Asset-Owning Company is recently formed, has no significant

operating history and as a group they have the Fund Investments as their only principal assets

Each of the Issuer and the Asset-Owning Company is recently formed and has no significant operating
history, and as a group they have the Fund Investments as their only principal assets. Distributions
from the Fund Investments will be the principal source of cash for the Issuer and the Asset-Owning
Company and will be received by the Asset-Owning Company if and when the GPs of the Portfolio PE
Funds make distributions. There is no assurance that the cash flow from the Fund Investments will be
sufficient to pay the principal of and interest on the Bonds and any other amounts due under the Bonds
from the Issuer, on a timely basis or at all.

The Issuer may have substantial Capital Call or liquidity funding requirements, and are subject

to the performance and credit risks of the Credit Facility Provider

Distributions on the Fund Investments are inherently uncertain. In order to have access to another
source of funds to meet Capital Calls and for the purpose of funding payments pursuant to Clause 1
through Clause 4 (except for Clause 4(iii)), Clause 5 and Clause 6 of the Priority of Payments, the
Issuer has entered into the Credit Facility Agreement with the Credit Facility Provider to draw down CF
Loans, subject to the terms of the Credit Facility Agreement.
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Certain conditions are applicable to the obligation of the Credit Facility Provider to make CF Loans to
the Issuer under the Credit Facility Agreement. There can be no assurance that such conditions will be
satisfied in connection with any proposed CF Loan. If a CF Loan is not made (whether as a result of a
failure to satisfy such conditions or otherwise), the Issuer could lack sufficient liquidity to pay, among
other things, Capital Calls and certain interest, fees and other expenses. See the sections “Risk
Factors — The Bonds are limited recourse obligations; Bondholders rely on distributions from Fund
Investments as the principal source of payment on the Bonds”, “Risk Factors — The right to payment
in relation to any Class of Bonds is affected by the Priority of Payments” and “Risk Factors — The
Asset-Owning Company may be subject to substantial penalties for failures to satisfy Capital Calls”.

The performance of contractual obligations by the Issuer is dependent on other parties

The ability of the Issuer to make payments in respect of the Bonds may depend upon the due
performance by the other parties to the Transaction Documents. Whilst the non-performance of any
relevant parties will not relieve the Issuer of its obligations to make payments in respect of the Bonds,
the Issuer may not, in such circumstances, be able to fulfil its obligations to the Bondholders.

The Manager is dependent on key management personnel for continued success and growth

The senior management and key employees of the Manager have broad experience in the PE industry
with a suite of capabilities ranging from investing in PE Funds to portfolio selection, management and
monitoring as well as experience with award-winning transactions similar to the Transaction (see the
sections “The Manager” and “The Sponsor”). The Issuer has a board of Directors but will not have any
employees, and therefore has appointed the Manager to manage the Transaction. See the section
“Management Agreement”. The Manager’s success to date is attributable to the contributions and
expertise of its senior management and key employees. The continued success and growth of the
Manager will depend, to a large extent, on its ability to retain the services of its senior management
team and key employees. There is no assurance that the personnel of the Manager performing the role
of the Manager will not change, be deployed for other purposes or have other responsibilities.

The Issuer and the Asset-Owning Company may be subject to various conflicts of interest

involving the Sponsor and its Affiliates

The Sponsor and its Affiliates are involved in the Transaction and may have interests that are different
from or adverse to the Issuer. Certain conflicts of interest may arise to the extent that these interests
exist and are adverse to the Issuer. The board of Directors of the Issuer includes a Director who is
independent of Azalea (being Mr Wang Piau Voon, see the section “The Issuer”). The following briefly
summarises some of these conflicts, but is not intended to be an exhaustive list of all such conflicts.

The Sponsor’s Affiliates have investments in certain of the Portfolio PE Funds, and have ongoing
relationships with the relevant GPs or their Affiliates. The Sponsor acts as the Asset-Owning
Company’s Authorised Representative in giving instructions on Key Fund Matters (as described in the
section “Management Agreement”). All of the Fund Investments were acquired by the Asset-Owning
Company from the Affiliates of the Sponsor in the manner described in the section “The Fund
Investments”.

The Manager (which is an Affiliate of the Sponsor and the Issuer) has been appointed to act as the
manager of the Transaction. In this connection, the Manager provides certain management services to
the Azalea Group, upon the terms and subject to the conditions of the Management Agreement (as
described in the section “Management Agreement”). The Sponsor or any of its Affiliates may invest in
the Bonds.

Anti-money laundering, corruption, bribery and similar laws may require certain actions or

disclosures

Many jurisdictions have adopted wide-ranging anti-money laundering, anti-corruption, anti-bribery and
similar laws and regulations. Any of the Issuer, its Affiliates or any other person could be requested or
required to obtain certain assurances from prospective Bondholders intending to purchase Bonds and
to retain such information or to disclose information pertaining to them to governmental, regulatory or
other authorities or to financial intermediaries or engage in due diligence or take other related actions
in the future.
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Each Class of Bonds will initially be represented by a Global Certificate in respect of Bonds of

that Class and holders of a beneficial interest in a Global Certificate must rely on the

procedures of the relevant clearing system

Each Class of Bonds will initially be represented by a Global Certificate in respect of Bonds of that
Class which will be deposited with CDP (in the case of the Global Certificates in respect of the
Class A-1 Bonds) or with a common depositary for Euroclear and Clearstream, Luxembourg (in the
case of the Global Certificate in respect of the Class A-2 Bonds and the Class B Bonds) (each of CDP,
Euroclear and Clearstream, Luxembourg, a “Clearance System”). Except in the circumstances
described in the relevant Global Certificate, investors will not be entitled to receive definitive
Certificates. While the Bonds are represented by Global Certificates, investors will be able to trade
their beneficial interests only through the relevant Clearance Systems.

While the Bonds are represented by Global Certificates, the Issuer will discharge its payment
obligations under the Bonds by making payments to CDP (in the case of the Class A-1 Bonds) or to the
common depositary for Euroclear and Clearstream, Luxembourg (in the case of the Class A-2 Bonds
and the Class B Bonds) for distribution to their account holders. A holder of a beneficial interest in the
relevant Global Certificate must rely on the procedures of the relevant Clearance System to receive
payments under the Bonds. The Issuer has no responsibility or liability for the records relating to, or
payments made in respect of, beneficial interests in the Global Certificates.

Holders of beneficial interests in the Global Certificates will not have a direct right to vote in respect of
the Bonds. Instead, such holders will be permitted to act only to the extent that they are enabled by the
relevant Clearance System to appoint appropriate proxies.

Consequences of non-availability of definitive Certificates in respect of Class A-1 Bonds

cleared through CDP

The Class A-1 Bonds will be in the form of a Global Certificate, and no definitive Certificates will be
issued under any circumstances unless (i) an Event of Default (as defined in the Conditions of the
Class A-1 Bonds), Enforcement Event or analogous event entitling an accountholder or the Bonds
Trustee to declare the Class A-1 Bonds to be due and payable as provided in the Conditions of the
Class A-1 Bonds has occurred and is continuing, (ii) CDP has closed for business for a continuous
period of 14 days (other than by reason of holiday, statutory or otherwise), (iii) CDP has announced an
intention to permanently cease business and no alternative clearing system is available, or (iv) CDP
has notified the Issuer that it is unable or unwilling to act as depository for the Class A-1 Bonds and to
continue performing its duties set out in the Depository Agreement as amended, varied or
supplemented from time to time and no alternative clearing system is available. An investor’s ability to
pledge his interest in the Class A-1 Bonds to any person or otherwise take action in respect of his
interest may be affected by the lack of any definitive Certificates.

The standard terms and conditions of the securities sub-account and/or investment account of a
Depository Agent may permit it to take a security interest in, or to impose other restrictions on, the
Class A-1 Bonds credited to the account or to exercise a lien, right of set-off or similar claim against
investors in respect of monies held in any of an investor’s accounts maintained with it to secure any
amounts which may be owing by such investor to it.

For so long as any of the Class A-1 Bonds is represented by a Global Certificate and such Global
Certificate is issued in the name of CDP, any notice to the holders of the Class A-1 Bonds may be
given by delivery of the relevant notice (a) by ordinary post (by airmail if to another country) to persons
who are for the time being shown in the records of CDP as the holders of the Bonds or (b) to (subject
to the agreement of CDP) CDP for communication by it to the holders of the Class A-1 Bonds, provided
that if the Class A-1 Bonds are listed on the SGX-ST, notice may in any event be published on the
website of the SGX-ST in accordance with Condition 13 of the Class A-1 Bonds. Where the Class A-1
Bonds are held by an investor in a securities sub-account and/or investment account with a Depository
Agent, such investor will have to rely on his Depository Agent to distribute notices to him. The Issuer,
the Sponsor, the Bonds Trustee, the Security Trustee and the Agents accept no responsibility for any
failure or delay on the part of the Depository Agents in doing so or in respect of the performance of the
contractual duties of any Depository Agent to investors.

For so long as any of the Class A-1 Bonds is represented by a Global Certificate and such Global
Certificate is held by CDP, each person who is for the time being shown in the records of CDP as the
holder of a particular principal amount of such Class A-1 Bonds (in which regard any certificate or other
document issued by CDP as to the principal amount of such Class A-1 Bonds standing to the account
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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 Bonds Trustee, the Security Trustee and the Agents as the holder of such
principal amount of Class A-1 Bonds other than with respect to the payment of principal, premium (if
any), interest and any other amounts in respect of the Class A-1 Bonds for which purpose the person
whose name is shown on the Register shall be treated by the Issuer, the Agents, the Bonds Trustee
and the Security Trustee as the holder of such Bonds in accordance with and subject to the terms of
the Global Certificate.

Class A-1 Bonds which are represented by a Global Certificate will be exchangeable or transferable
only in accordance with the rules and procedures for the time being of CDP. Where the Class A-1
Bonds are held by an investor in his direct Securities Account with CDP, payments from the Issuer in
respect of the Class A-1 Bonds will be credited through CDP. Where the Class A-1 Bonds are held by
an investor in a securities sub-account and/or investment account with a Depository Agent, the investor
will have to rely on his Depository Agent to credit his account with payments. The Issuer, the Sponsor,
the Bonds Trustee, the Security Trustee and the Agents accept no responsibility for any failure or delay
on the part of the Depository Agents in doing so or in respect of the performance of the contractual
duties of any Depository Agent to investors.

Holders of beneficial interests in a Global Certificate will not have a direct right to vote in respect of the
Class A-1 Bonds. Instead, such holders will be permitted to act only to the extent that they are enabled
to appoint appropriate proxies. Similarly, holders of beneficial interests in a Global Certificate will not
have a direct right under the Global Certificate to take enforcement action against the Issuer except in
certain limited circumstances in respect of the relevant Class A-1 Bonds and will have to rely on their
rights under the Trust Deed.

Prospective investors who wish to apply for the Class A-1 Bonds under the Class A-1 Public Offer
directly should note that they must already have, or must open, a direct Securities Account with CDP.

Transfer restrictions relating to the Bonds

The Bonds have not been and will not be registered under the Securities Act or the securities or “blue
sky” laws of any state of the United States. Bondholders may not offer or sell the Bonds in the United
States or to, or for the account or benefit of U.S. persons (as defined in Regulation S under the
Securities Act). In addition, the Bonds have not been registered under the securities laws of any other
country, except for the registration of the Prospectus in Singapore. Bondholders should be aware that
any offers and sales of the Bonds by Bondholders are subject to applicable securities laws and the
terms of the Bonds. See the section “Plan of Distribution”.

In combination, the foregoing multiple risk factors may significantly increase a Bondholder’s

risk of loss

Although the various risks discussed in this document are generally described separately, prospective
Bondholders should consider the potential effects of the interplay of multiple risk factors. Where more
than one significant risk factor is present, the risk of loss to a Bondholder may be significantly
increased. There are many circumstances in which layering of multiple risks with respect to the Fund
Investments and the Bonds may magnify the effects of those risks. In considering the potential effects
of layered risks, a prospective Bondholder should carefully review the descriptions of PE Funds in
general, the Fund Investments and the Bonds.
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THE ISSUER

Background

The Issuer, Astrea VI Pte. Ltd., was incorporated in Singapore on 25 September 2019 under the
Companies Act as a private company with limited liability. The Issuer is an indirect wholly-owned
Subsidiary of Azalea.

The Issuer is a special purpose vehicle that will issue the Bonds. Apart from issuing the Bonds, the
Issuer is the holding company of the Asset-Owning Company, which in turn holds the Fund
Investments.

The Issuer will have no material assets other than the shares which it holds in, and shareholder loans
to, the Asset-Owning Company, its bank deposits and Eligible Investments (if any).

Please refer to Appendix A entitled “Audited Consolidated Financial Statements of the Issuer for the
Financial Period Ended 30 November 2020” to this document for information regarding the assets and
liabilities of the Issuer as at 30 November 2020.

Share Capital

The issued and paid-up share capital of the Issuer as at the date of this document is US$50 million,
comprising 1,000,000 ordinary shares and 49,000,000 preference shares. All of the issued shares in
the share capital of the Issuer are held by the Sponsor.

Restrictions on Activities

Under the Constitution of the Issuer, subject to the provisions of the Companies Act and any other
written law and the Constitution, the Issuer has (i) full capacity to carry on or undertake any business or
activity, do any act or enter into any transaction, and (ii) for these purposes, full rights, powers and
privileges.

The Companies Act allows a company to alter its constitution by a special resolution passed by at least
75% of the members’ votes at a general meeting, provided that where the alteration relates to the
objects clause, the company is required to give at least 21 days’ written notice of the proposal to table
the resolution at a general meeting.

In addition, certain articles of the Constitution of the Issuer are set out in the section “General
Information — Constitution”, including the articles relating to preference shares which provide for the
circumstances under which approval of the holders of the preference shares is required for certain
amendments to the Constitution of the Issuer and the manner of obtaining such approval.

Under the Trust Deed, the Issuer undertakes that, amongst other things:

(i) it shall ensure that no material change is made to the general nature of its business from that
carried on at the date of the Trust Deed;

(ii) it shall not enter into any contract other than the Transaction Documents or the Bonds or other
contracts pursuant to or contemplated by or in connection with the Transaction Documents or the
Bonds;

(iii) it shall not:

(a) invest in or acquire any share in or any security issued by any person (other than the Asset-
Owning Company, and any entity which may be incorporated after the Issue Date to hold
any of the Fund Investments), or any interest therein or in the capital of any person (other
than the Asset-Owning Company, and any entity which may be incorporated after the Issue
Date to hold any of the Fund Investments);

(b) invest in or acquire any business or going concern, or the whole or substantially the whole
of the assets or business of any person, or any assets that constitute a division or operating
unit of the business of any person; or

(c) enter into any joint venture, consortium, partnership or similar arrangement with any person;

(iv) save for the Asset-Owning Company and any entity which may be incorporated after the Issue
Date to hold any of the Fund Investments, it shall not incorporate any body corporate as its
Subsidiary or acquire any shares or securities issued by any body corporate;
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(v) it shall not incur any indebtedness other than under the Transaction Documents or the Bonds or
pursuant to or contemplated by or in connection with the Transaction Documents or the Bonds;

(vi) it shall not incur any liability other than under the Transaction Documents or the Bonds or
pursuant to or contemplated by or in connection with the Transaction Documents or the Bonds;

(vii) it shall use its best endeavours to ensure that it will not engage in any business or activity other
than those necessary for, or incidental to, its role in the Transaction;

(viii) it shall not create or permit to subsist any Security over any of its assets, other than any Security
created by the Security Documents or pursuant to or contemplated by or in connection with the
Transaction Documents;

(ix) it shall not sell, transfer or otherwise dispose of any of its assets other than under the Transaction
Documents or the Bonds or pursuant to or contemplated by or in connection with the Transaction
Documents or the Bonds;

(x) it shall not enter into any amalgamation, demerger, merger or corporate reconstruction; and

(xi) it shall procure that the Asset-Owning Company will not acquire or dispose of Fund Investments
after the Issue Date other than under the Transaction Documents or the Bonds or pursuant to or
contemplated by or in connection with the Transaction Documents or the Bonds (including,
without limitation, any acquisition or disposal of Fund Investments pursuant to any Key Fund
Matter, any further investments arising from a Fund Investment proposed by the relevant GP
(such further investment to be funded in the manner prescribed for Capital Call), any sale or
disposal of Fund Investments pursuant to the Disposal Option, and any sale of all or any of the
Fund Investments in connection with the exercise of the Clean-up Option).

Board of Directors

The Directors of the Issuer are:

Name Position

Dr TEH Kok Peng Chairman

Mr Kunnasagaran CHINNIAH Director

Mr CHUE En Yaw Director

Ms Margaret LUI-CHAN Ann Soo Director

Mr WANG Piau Voon Director

Information on the business and working experience of each of the Directors is set out below:

Dr TEH Kok Peng, Chairman

Dr TEH Kok Peng is Senior Adviser of China International Capital Corporation Limited, a joint-venture
investment bank listed on HKSE. Before his retirement in 2011, he was President of GIC Special
Investments from April 1999 to June 2011. Prior to this, he was concurrently Deputy Managing Director
of Monetary Authority of Singapore (MAS) and Deputy Managing Director of GIC. He began his career
with the World Bank.

He is a board member of entities in the Azalea Group (including Astrea III, Astrea IV and Astrea V),
Sembcorp Industries Ltd, Fullerton Health Corporation, Hollysys Automation Technologies and Aviva
Singlife. He also chairs the board of East Asian Institute, National University of Singapore. He is an
Advisory Board Member/Adviser to CMC Corporation, Jasper Ridge Partners, Campbell & Lutyens and
Global Economic and Financial Advisory Council of CDPQ, Montreal, Canada.

Dr Teh did his undergraduate studies at La Trobe University, Melbourne, and his graduate studies at
Oxford University.

Mr Kunnasagaran CHINNIAH, Director

Mr Kunnasagaran CHINNIAH retired in September 2013, as the Managing Director/Global Co-Head of
Portfolio, Strategy & Risk Group with GIC Special Investments, the private equity arm of GIC. He
joined GIC in 1989 and held various positions with the Special Investments Department of GIC in their
North American, European and Asian regions, including Regional Manager of the North America and
European Divisions of the Special Investments Department. From 1997 to 2008, he was responsible
for private equity investments in Asia.
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His present appointments include being a director of entities in the Azalea Group (including Astrea III,
Astrea IV and Astrea V), Changi Airport International, Keppel Infrastructure Fund Management,
Ascendas Fund Management (S) Limited and some companies in India. He is also a member of the
Hindu Endowments Board in Singapore.

Mr Chinniah is a Chartered Financial Analyst and holds a Bachelor’s Degree in Electrical Engineering
from the National University of Singapore and a Master of Business Administration from the University
of California, Berkeley.

Mr CHUE En Yaw, Director

See the section “The Manager — Mr CHUE En Yaw, Managing Director and Head of Private Equity
Funds” for further details on the business and working experience of Mr Chue.

Ms Margaret LUI-CHAN Ann Soo, Director

See the section “The Manager — Ms Margaret LUI-CHAN Ann Soo, Chief Executive Officer” for further
details on the business and working experience of Ms Lui-Chan.

Mr WANG Piau Voon, Director

Mr WANG Piau Voon currently serves as Managing Director of Legend Capital and is responsible for
assisting CEO and CIO on investor relations, business development and other related work for the
company. He is currently a board member of Astrea III and Astrea IV.

Prior to Legend Capital, Mr Wang was the Co-Chief Investment Officer of Noah Holdings (Hong Kong)
Ltd. and was responsible for its private market investments. Mr Wang was a Partner at Adams Street
from 2002 till December 2015. He was involved in formulating the firm’s private equity fund investment
strategy for Asia and was a member of its Primary Investment Committee.

Prior to joining Adams Street, he was a Manager in the Global Corporate Finance Division of Arthur
Andersen LLP, Investment Manager at Nikko Capital Singapore and Investment Officer at Indosuez
Asset Management Singapore.

Mr Wang is a member of the Singapore CFA Institute and was a founding executive member of the
Limited Partners Association of China. He is a Chartered Financial Analyst and holds a Bachelor of
Accountancy from Nanyang Technological University.
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THE SPONSOR

Background

Astrea Capital VI Pte. Ltd. (the “Sponsor”) was incorporated in Singapore on 24 September 2019
under the Companies Act as a private company with limited liability. The Sponsor is the sole
shareholder of the Issuer and the sole owner of the Equity Investments. It is also an indirect wholly-
owned Subsidiary of Azalea.

The Sponsor has been incorporated for the purpose of initiating the Transaction.

The Issuer and the Sponsor have entered into the Sponsor Shareholder Loan Agreement, pursuant to
which the Issuer may deliver a request to the Sponsor at any time and from time to time, and the
Sponsor may agree, to make the Sponsor Shareholder Loan so specified in such request. Each
Sponsor Shareholder Loan shall not bear any interest.

The amount of US$1,211 million owing by the Issuer to the Sponsor as of 30 November 2020 (which
was mainly incurred in connection with the Asset-Owning Company’s acquisition of the Fund
Investments) is deemed to be a Sponsor Shareholder Loan already drawn under the Sponsor
Shareholder Loan Agreement.

Each Sponsor Shareholder Loan shall be repayable in instalments on such dates as the Issuer may
determine in accordance with the amount that the Sponsor may receive from time to time pursuant to
Clause 13 of the Priority of Payments or in the event that an Enforcement Event occurs, Clause 11 of
the Post-Enforcement Priority of Payments, as the case may be. Each instalment amount will be
determined by the Issuer for repayment as an amount of cash not exceeding the amount that the
Sponsor may receive under the Priority of Payments or in the event that an Enforcement Event occurs,
the Post-Enforcement Priority of Payments, as the case may be.

The Sponsor (as shareholder or lender, as the case may be) may receive payments from the Issuer in
the form of dividends, repayment of Sponsor Shareholder Loans and/or redemption of preference
shares, in accordance with the Priority of Payments (or, in the event that an Enforcement Event occurs,
the Post-Enforcement Priority of Payments).

Roles and responsibilities of the Sponsor in the Transaction

The Sponsor’s roles and responsibilities in the Transaction are described below.

Selection of Fund Investments

The Sponsor selected the Fund Investments for acquisition by the Asset-Owning Company.

See the section “The Fund Investments” for a description of the portfolio of Fund Investments
constituting the Transaction Portfolio as selected by the Sponsor.

Acting as Authorised Representative of the Issuer under the Management Agreement

The Sponsor, as the Authorised Representative of the Issuer under the Management Agreement, is
authorised by the Issuer to provide instructions to the Manager on the matters described in the section
“Management Agreement”.

Board of Directors of the Sponsor

The directors of the Sponsor are Ms Margaret LUI-CHAN Ann Soo and Mr CHUE En Yaw. See the
section “The Manager — Ms Margaret LUI-CHAN Ann Soo, Chief Executive Officer” for further details
on the business and working experience of Ms Lui-Chan and the section “The Manager — Mr CHUE
En Yaw, Managing Director and Head of Private Equity Funds” for further details on the business and
working experience of Mr Chue.
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AZALEA AND THE ASTREA PLATFORM

Background

Set up in 2015, Azalea is wholly-owned by Seviora Holdings Pte. Ltd. and indirectly wholly-owned by
Temasek Holdings (Private) Limited (“Temasek”). Azalea is an investor, developer and manager of
private assets, starting with private equity. Azalea invests in PE Funds, with a focus on the
development and innovation of new investment platforms and quality products to make private equity
accessible to a broader group of investors. The Astrea Platform is one such innovation that brings retail
investors in Singapore closer to private equity. The Azalea Group invests in PE Funds and in Astrea I,
Astrea II, Astrea III, Astrea IV, Astrea V and Astrea VI (each as described below and collectively known
as the “Astrea Platform”). Azalea’s investment interest in the Astrea Platform provides strong
alignment of interests with Astrea investors and bondholders.

Azalea is committed to investor education as it believes that investors should understand the products
in which they invest in order to make informed investment decisions.

The Astrea Platform

The Astrea Platform is a series of investment products based on diversified portfolios of PE Funds.
Started in 2006, there are five in the series to date with Astrea VI being the latest addition to the Astrea
Platform.

Background

Temasek entities have been investing in PE Funds for over two decades and continue to be active
investors in PE Funds globally. PE Funds, as an asset class, have created value for the Temasek
entities in the form of direct returns, as well as opportunities to make further direct investments
alongside the GPs of PE Funds.

The Astrea Platform is a phased approach to develop products for long-term minded Singapore retail
investors, allowing them to co-invest in private equity with Azalea.

Prior to 2016, certain Temasek entities launched Astrea I and Astrea II respectively, each of them
involving investment products based on portfolios of PE Funds. Astrea I was an opportunity for
Temasek to explore means to broaden Temasek’s co-investor base starting with long term institutional
investors. Astrea II was then launched following the success of Astrea I, as a continuing effort to
broaden the co-investor base.

In 2016, an Azalea Group entity launched the Astrea III transaction. The Astrea III transaction
introduced the first listed notes in Singapore backed by cash flows from PE Funds. In 2018, an Azalea
Group entity then launched Astrea IV, which was the first listed retail bonds backed by cash flows from
PE Funds and offered to investors in Singapore. This was a significant step in achieving Azalea’s
vision of broadening the co-investor base to retail investors in Singapore for investment platforms or
products based on diversified and quality portfolios of investments in PE Funds. Following the
successful launch of the Astrea IV transaction, the Astrea V transaction in 2019 likewise provided local
retail investors with Singapore-listed retail bonds backed by cash flows from PE Funds.

All bond obligations for Astrea III, Astrea IV and Astrea V (as described below) have been duly fulfilled
to date.

First Astrea transaction (“Astrea I”)

Launched in 2006, Astrea I, was the first of a series of investment products based on diversified
portfolios of PE Funds. Astrea I was a securitisation of a diversified and balanced portfolio of 46 quality
PE Funds. The portfolio of PE Funds for Astrea I was sourced from Temasek entities.

Two classes of rated securities and two classes of unrated securities were issued. The two classes of
rated securities were rated by S&P and Moody’s Investor Service, Inc. and were issued to institutional
investors globally. These rated securities maintained their credit ratings throughout their tenors and
were fully repaid in 2011. A Temasek entity was the single largest investor in the two classes of
unrated securities in this transaction.
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Second Astrea transaction (“Astrea II”)

In 2014, another Temasek entity launched Astrea II, inviting institutional investors to participate in the
equity of Astrea II L.P., which held a well-diversified portfolio of 36 quality PE Funds sourced from the
Temasek entities. Interests in Astrea II L.P. were offered to a small group of institutional investors,
including sovereign wealth funds, pension funds, insurance companies and endowment funds. A
Temasek entity was the largest investor in Astrea II.

Third Astrea transaction (“Astrea III”)

In July 2016, Astrea III issued US$510 million of asset-backed securities, comprising four classes of
notes backed by cash flows from a quality portfolio of investments in 34 PE Funds with a net asset
value of US$1,141.6 million at launch. The PE Funds were managed by 26 GPs focusing on Buyout
and Growth Equity strategies.

Three classes of rated notes and one class of unrated note were issued. The Class A-1 notes of the
Astrea III transaction were rated by Fitch and S&P. The remaining two classes of rated notes were
rated by Fitch. The credit rating of the Class A-1 notes of the Astrea III transaction was upgraded about
a year after issuance by Fitch and S&P. In May 2019, Fitch upgraded the credit ratings of the
Class A-2 notes and Class B notes as well, and in April 2020 and again in February 2021, Fitch further
upgraded the credit rating of the Class B notes. The Astrea III notes were offered to institutional and
accredited investors in Singapore and abroad, with the exception of the United States. An Azalea
Group entity holds all of the shares in the Astrea III issuer.

The Class A-1 notes of the Astrea III transaction have been fully redeemed as scheduled, and the
Class A-2 notes of the Astrea III transaction have been fully reserved (meaning that there are sufficient
funds in the Astrea III reserves accounts for full redemption of these Astrea III Class A-2 notes) ahead
of their maturity.

Fourth Astrea transaction (“Astrea IV”)

In June 2018, Astrea IV issued US$501 million of asset-backed securities, comprising three classes of
bonds backed by cash flows from a quality portfolio of investments in 36 PE Funds with a net asset
value of US$1,098.4 million at launch. The PE Funds were managed by 27 GPs focusing
predominantly on Buyout and Growth Equity strategies.

Astrea IV was a milestone transaction which achieved Azalea’s vision of broadening the investor base
to retail investors. It was the first listed retail bonds in Singapore backed by cash flows from PE Funds.
Half of the most senior class of bonds amounting to S$121 million (equivalent to about US$90 million)
were offered to retail investors in Singapore, and the remaining bonds were subscribed by institutional
and accredited investors. The interest rate was determined after a bookbuilding process with
institutional and accredited investors for price discovery purposes, and the same rate was offered to all
investors.

The Class A-1 bonds of the Astrea IV transaction were rated by Fitch and S&P. The remaining two
classes of rated bonds were rated by Fitch. In May 2019, Fitch upgraded the credit rating of the
Class A-1 bonds, and in February 2021, Fitch upgraded the credit rating of the Class A-2 bonds. An
Azalea Group entity holds all of the shares in the Astrea IV issuer.

Fifth Astrea transaction (“Astrea V”)

Following the successful launch of the Astrea IV transaction, in June 2019, Astrea V issued
US$600 million of asset-backed securities, comprising three classes of bonds backed by cash flows
from a quality portfolio of investments in 38 PE Funds with a net asset value of US$1,324.4 million at
launch. The PE Funds were managed by 32 GPs focusing predominantly on Buyout and Growth Equity
strategies.

After a bookbuilding process with institutional and accredited investors for price discovery purposes,
more than half of the Astrea V Class A-1 bonds amounting to S$180 million (equivalent to about
US$131 million) were offered to retail investors in Singapore. The remaining bonds were subscribed by
institutional and accredited investors. The same interest rate was offered to all investors.

The Class A-1 bonds of the Astrea V transaction were rated by Fitch and S&P. The remaining two
classes of rated bonds were rated by Fitch. In February 2021, Fitch upgraded the credit rating of the
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Class A-1 bonds, and affirmed with positive rating outlook the credit rating of the Class A-2 bonds. An
Azalea Group entity holds all of the shares in the Astrea V issuer.

The Transaction (“Astrea VI”)

The Transaction initiated by the Sponsor represents the sixth in a series of private equity investment
products under the Astrea Platform, and a continuing step to bring listed retail PE bonds to investors in
Singapore. An Azalea Group entity holds all of the shares in the Astrea VI issuer.
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PRIVATE EQUITY OVERVIEW

The information and data contained in this section are based on information and data available to
the Issuer as of 22 December 2020.

None of the Issuer, the Asset-Owning Company, the Sponsor, the Lead Managers, the
Underwriters, the Sub-Placement Agent, the Manager, the Fund Administrator, the Transaction
Administrator, the Bonds Trustee, the Security Trustee, the Agents nor any other party have
independently verified the third party information and data contained in this section or ascertained
the underlying assumptions relied upon herein.

The information contained in this document (including, without limitation, in this section and in the
section “The Fund Investments”) includes historical information about the Fund Investments,
private equity funds (which are defined in the section “Definitions” as “PE Funds”) and the private
equity industry generally that should not be regarded as an indication of the future performance or
results of the Fund Investments, PE Funds or the private equity industry generally.

In considering whether to make an investment in the Bonds, prospective Bondholders should
consider the risk factors set out in the section “Risk Factors”, as well as the risks and disclaimers
set out in italicised wording above as well as in the sections “The Fund Investments” and
“Hypothetical Lives of the Bonds”.

What is Private Equity?

Private Equity (which is defined in the section “Definitions” as “PE”) generally refers to the asset class
where equity positions are acquired in private companies or in publicly traded companies that may be
acquired and privatised as a result of a PE transaction (and such company is defined in the section
“Definitions” as an “Investee Company”).

PE Funds are typically close-ended and managed by professional PE fund managers. In general, PE
Funds generate their returns by proactively making improvements in an Investee Company and
utilising various strategies such as helping the company improve its operations and its capital structure.
Some PE Funds acquire majority ownership positions in an Investee Company in order to exercise
meaningful control of the Investee Company’s board, governance, and operations.

PE Funds tend to hold their investments for several years as a longer time is required to realise the
benefits of improvements in the Investee Companies. The holding period of each investment made by
PE Funds is typically between 3 to 7(i) years. Fund managers seek to exit these investments through a
trade sale, a sale to another PE Fund, or an IPO, with the primary goal of making profits for its
investors in the PE Fund.

Investors in a closed-end PE Fund cannot withdraw their investments and commitments from the PE
Fund and have limited ability to sell their interests in the PE Fund prior to the end of fund life of the PE
Fund. As such, interests in PE Funds are more illiquid, compared with public equity investors who have
the option to sell their shares at any time.

Structure and Investors of PE Funds

A fund manager typically raises capital for a PE Fund from investors using a limited partnership
structure. In such structures, the fund manager will either be the general partner of the PE Fund (which
is defined in the section “Definitions” as “GP”), or will control a company that acts as the GP. The
investors in such structures are also known as limited partners (which are defined in the section
“Definitions” as “LPs”). The “limited” in limited partner refers to their limited liability in the partnership. In
addition, the GP controls the majority of the investment and management decisions of the PE Fund,
and LPs have limited influence on the PE Fund’s investment decisions.

PE Funds are typically structured as closed-end funds which have a fund life of around 10 years(i). This
type of fund arrangement allows the fund managers sufficient time to source for suitable investments
for the PE Funds, make improvements to the Investee Companies, and exit the investments at the
appropriate time. The year in which a fund commences its operations or begins to draw capital from its
investors is typically referred to as its “vintage” year.

In general, successful PE fund managers can be expected to raise a new fund every 3 to 4 years.
Investors make capital commitments to a PE Fund upon inception of the fund. After a PE Fund has
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been raised, the fund manager typically draws capital from the investors as and when the PE Fund
makes investments as well as for other fund expenses (including management fees). Investors in a PE
Fund may receive distributions from the PE Fund when fund investments are sold by the PE fund
manager.

PE Fund investors are typically large institutional investors such as sovereign wealth funds, state
pension plans, university endowments, pooled retirement funds, insurance companies and wealthy
individuals. The minimum investment amount in a PE Fund typically ranges from US$1 million to
US$10 million.

Main Private Equity Strategies(i)

PE Funds are categorised by the investment strategies they employ, each with varying risk, return and
liquidity profiles. For the purposes of this document, all references to PE Funds or the PE industry and
their related statistics only include data from funds with buyout, growth equity, private debt, real estate
and venture capital strategies. Key investment strategies employed by PE Funds are buyout, growth
equity, private debt, real estate and venture capital. Descriptions of these strategies are as follows:

“Buyout” includes the purchase of controlling stakes in the securities of an Investee Company which
often results in the PE Fund exercising control over the Investee Company’s assets and operations.
The purchase of the Investee Company is typically partially financed by debt (known as a leveraged
buyout). In some cases, the management of the Investee Company also participates in the acquisition
of the securities of such company (known as a management buyout). Buyout funds sometimes invest
in listed companies with the intention of delisting them from a stock exchange in a “take private”
exercise. PE Funds with Buyout mandates usually invest in established companies with an operating
track record and generate returns through increasing the value of the PE Fund’s investments in an
Investee Company mainly through one or more of the following strategies:

• improving profitability;

• optimising capital structure; and

• selling the company at a higher earnings multiple than when they purchased the Investee
Company.

A Buyout fund typically exits an investment by selling to a strategic buyer or another PE Fund.

“Growth Equity” includes investments in companies that are still going through a rapid business
expansion phase. These companies seek capital from Growth Equity funds to expand operations or to
enter into new markets. Growth Equity investments typically include the purchase of minority positions
in an Investee Company with limited use of acquisition leverage. Being a minority shareholder, a
Growth Equity fund typically has less influence on the operations of an Investee Company than a
Buyout fund. However, Growth Equity funds build in downside protection through a number of
methods, such as investing in stock with a liquidation preference over the stock held by the controlling
or founding shareholders and obtaining representation on the company’s board and minority
shareholder rights such as the approval of operating and capital budgets, senior management changes
and mergers and acquisitions and divestment activities. As they have limited influence on the
management of an Investee Company, Growth Equity funds typically prefer to invest in companies with
strong management teams and implement incentive schemes to align the interests of management
and investors. Growth Equity funds generate returns by capitalising on the growth of the Investee
Companies. They typically exit an investment by selling to a strategic buyer or another PE Fund, or by
listing the company on a stock exchange through an IPO.

“Private Debt” includes investments in an array of illiquid credit instruments to provide capital infusions
to companies which are facing liquidity constraints or debt maturities or to provide growth capital
financing to issuers who cannot access the broader capital markets. Private Debt investments are
often structured in the form of subordinated debt, ranking between the senior debt and equity in the
capital structure of the Investee Company, with the goal of achieving downside protection through
structural seniority or security and equity upside through warrants or conversion rights. Additionally,
some Private Debt strategies seek to accumulate existing debt securities in distressed companies as a
path to acquiring varying degrees of control and potential ownership in the Investee Companies.
Prominent sub-strategies include mezzanine and distressed debt investing.

“Real Estate” includes investments in various types of real estate properties (office, retail, apartments
and industrial) through a structure that is privately controlled and managed. Real Estate funds typically
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have a specified geography, property type and/or strategy focus and generally have limited flexibility to
deviate from the outlined investment parameters. Real Estate funds are primarily categorised by the
type and stage of the properties that they seek to acquire, being core, value-add and opportunistic.
Core real estate strategies are considered the most conservative equity real estate investment
approach and involves properties that typically have an occupancy rate of 85% or more upon
purchase, providing predictable income and cash flows. Value-added real estate strategies involve the
purchase of assets with the specific goal of adding incremental value to a property through
repositioning, releasing and/or redeveloping a property. Opportunistic real estate strategies involve the
purchase of assets for capital arbitrage opportunities and incorporate various strategies, such as taking
public real estate companies private or assuming construction and leasing risk through ground-up
development.

“Venture Capital” includes investments in start-up ventures or companies which are usually less
mature and, in certain cases, still loss making. Venture Capital investments can be further subdivided
into “Seed” (or “Angel”), “Early” and “Late” stage investments. “Seed” or “Angel” stage investments
provide the capital to develop a product or idea to the prototype stage. “Early” stage investments are
investments, typically through a series of transactions, in companies that have recently begun selling
their products or services, with a focus on refinement of these products or services. “Late” stage
investments are made in companies seeking to gain market share in comparatively more mature
industries.

PE Assets Under Management(ii),(iii)

The PE industry’s assets under management (“AUM”) has enjoyed significant growth of approximately
11.7% per annum since 2000. The AUM, valued at approximately US$5.8 trillion as at 30 June 2020
(see Figure 112,(ii)), comprises both unrealised value of PE investments under management and
available capital for investment, or “dry powder”.

Fig. 1: PE AUM
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12 Data includes Buyout (Preqin Classification: Buyout), Growth Equity (Preqin Classification: Growth), Venture Capital
(Preqin Classification: Early Stage (All), Expansion/Late Stage, and Venture (General)), Private Debt (Preqin
Classification: Distressed Debt, Mezzanine, and Venture Debt), and Real Estate.
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Per Figure 212,(ii), U.S.-focused PE Funds represent the majority of global PE AUM (56%), followed by
Europe, Asia and the remaining Rest of World or “RoW”. Since 2000, U.S.-focused PE Funds have
represented at least half of global PE AUM(ii) and is widely considered the largest geographic market
and most developed market for PE Fund investing. Europe and Asia have become an increasingly
important component of global AUM, increasing from approximately 20% of global AUM in 2000 to
approximately 41% in 2020(ii). Similarly, Europe and Asia have exhibited faster growth in PE AUM in
more recent years, with annualised growth rates of 12.2% and 26.0% respectively since 2000(ii), as
seen in Figure 4. In comparison, U.S. PE AUM grew by 9.8% in the same period on an annualised
basis(ii). Per Figure 312,(ii), Buyout-focused PE Funds represent a significant portion of the global PE
AUM (39%), followed by Venture Capital, Real Estate, Growth Equity and Private Debt.

Fig. 2: Regional Breakdown of PE AUM Fig. 3: Strategy Breakdown of PE AUM
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Figure 5 shows the fundraising trend in PE which includes all Private Equity, Private Debt and Real
Estate funds. Per Figure 512,(iii), the GFC in 2008 led to a year-on-year decline in PE fundraising of
more than 50% in 2009. Since then, fundraising activity has grown steadily with the annual aggregate
capital raised reaching a new peak in 2019 of over US$800 billion. The first 6 months of 2020 recorded
aggregate capital raised of approximately US$578 billion across over 1,457 funds.

Fig. 5: PE Fundraising
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Buyout Deal Activity(iv)

The following section examines recent deal activity for Buyout-focused PE Funds, which have the most
transaction data publicly available.

PE deal activity has continued to increase since 2009 supported by the recovery in broader financial
markets. Per Figure 6(iv), the aggregate value of new Buyout investment deals has increased almost
every year since the market low in 2009 following the GFC, reaching a new post-GFC high of
US$545 billion in 2018 before moderating to approximately US$467 billion in 2019. Aggregate value of
new Buyout investment deals was approximately US$185 billion for the first 6 months of 2020.

Fig. 6: Investments from Buyout Funds
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Driven by a growing pool of PE capital and low interest rate environment, deal valuation has been
generally increasing since 2009 following the GFC, as per Figure 7(a)(v). In 2019, median acquisition
multiples in North American and Western Europe reached their post-GFC highs of 11.6x EV/EBITDA
and 12.2x EV/EBITDA, respectively. Per Figure 7(b), the increase in valuation was mainly driven by
higher acquisition leverage which had approached the pre-GFC level(v).
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Fig. 7(a): North America and Western Europe Median Acquisition Multiples
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Fig. 7(b): North America and Western Europe Median Net Debt-to-EBITDA Multiples
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As evident during the GFC years of 2008 and 2009, deal valuations could decline during periods of
downturn. The effects of the COVID-19 pandemic are still unfolding and may lead to deal valuation
declines. However, we note that studies such as that done by Gompers et al. (2020) have pointed to
the resilience of PE-backed companies during downturns, due not least to the efforts of fund managers
in protecting the value of their portfolio companies through various operational improvement initiatives
and liquidity support(vi).

A Preqin report also pointed out the resilience of PE performance in a downturn in the following
quote(vii):

“… the industry will be encouraged by the performance of private equity during the GFC. Vintage 2006-
2008 private equity funds are now generating median net IRRs between 8% and 12%, demonstrating
that the private fund model can provide returns when the market is in a downturn.”
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Per Figure 8, 2019 recorded positive Buyout exit momentum with aggregate exit value up
approximately 10.1% year-on-year to approximately US$451 billion. During the first 6 months of 2020,
aggregate Buyout exit value stood at around US$112 billion. The majority of Buyout exit value in 2019
was achieved by selling the portfolio companies in trade sales to other market participants and
competitors (54%), while the balance was split mainly between sales to other PE Funds (23%), public
listings through IPOs (19%), and recapitalisations, restructurings, or sales to management (4%)(iv).

Fig. 8: Company Exits from Buyout Funds
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One observable impact of the GFC has been the lengthened holding periods for Buyout PE
investments since 2008 per Figure 9(viii). The longer holding period was necessary post-GFC as fund
managers needed more time to repair the balance sheet and operations of their Investee Companies
which were impacted by the GFC. After reaching a peak of 6 years in 2014, the holding period started
to trend down to 4.3 years in 2019 as fund managers generally took advantage of the positive capital
market and macroeconomic environment to divest many of their investments.

Fig. 9: Median Buyout Investment Holding Periods
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Historical PE Returns(ix)

A key industry metric for measuring a PE Fund’s performance is its net internal rate of return or “IRR”,
which factors in the irregular cash flows of PE investing. The IRR is the net return earned by an
investor in a PE Fund, net of all fees and expenses, and incorporating the timing effect of cash inflows
and outflows of that fund. Per Figure 10(ix), Buyout and Growth Equity strategies have produced the
strongest historic performance as measured by the median net IRRs since inception of funds within
each of the key PE strategies across vintages 1990 to 201613.

Fig. 10: Median Net IRR Returns by Strategy
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Additionally, per Figure 1114, a comparison of indexed private equity performance to the public market
S&P 500 Index demonstrates that Buyout funds have historically outperformed public markets
(represented by the S&P 500 Index), over an extended period of time(x). It should be noted that there is
a strong correlation between the two indices as the entry and exit valuations of PE investments are
highly correlated to the public market valuations.

Fig. 11: Private Capital Quarterly Index Return versus S&P 500 (rebased to 100)

0

100

200

300

400

500

600

700

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
Buyout S&P 500 Index

In
de

x 
R

et
ur

n 
(R

eb
as

ed
 to

 1
00

 a
s 

of
 3

1-
D

ec
-2

00
0)

13 IRR data for vintages younger than 2016 is not meaningful.
14 The Preqin — Private Capital Quarterly Index is calculated using data from Preqin’s Performance Analyst product. The

models use quarterly cash flow transactions and net asset values reported for over 9,000 individual private capital
partnerships across the entire spectrum of private capital strategies as defined by Preqin.
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However, it should be noted that there is significant divergence in terms of performance between
Buyout Funds. For example, per Figure 12, the median returns are similar across different regions but
there appears to be greater divergence of returns in Europe — a difference in IRR of 21.3% between
upper and lower quartile versus 16.2% in North America and 18.2% in Asia(xi). Thus, it is important to
be able to invest in PE Funds that can deliver median or better returns in order to outperform the public
market index returns.

Fig. 12: 15-year IRR15 of Buyout Funds across Regions and Quartiles (p.a.)
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Legal Structure and Terms(i)

PE Funds are generally structured as limited partnerships, and are governed by a legal document
known as a limited partnership agreement, or “LPA”, which usually contains the key terms discussed
below. In certain instances, the PE Funds could also be structured as companies or trusts. The
descriptions below presume, for simplicity, a limited partnership structure.

Term of the partnership: The limited partnership is usually an investment vehicle with a contractual
term of 10 years which can often be extended by a further 1 to 2 years or longer, either at the general
partner’s discretion or with the consent of limited partners if additional time is required to divest any
remaining investments at the conclusion of the originally scheduled termination date. Therefore, a PE
Fund can potentially operate for greater than 12 years from its inception.

Capital commitment: Typically, the LP of a PE Fund is obliged under the LPA to contribute money to
the PE Fund up to an agreed amount, known as its capital commitment. Upon inception, the capital
commitment of the LP is usually entirely or substantially undrawn and the PE Fund draws down the
capital commitment over the life of the fund to make investments and to cover, among other things, the
PE Fund’s management fees and expenses. Generally, an LP has no liability to the PE Fund or the GP
for amounts in excess of its original capital commitment. However, in some cases the undrawn capital
commitment may be adjusted to the extent the LP receives certain “recallable” distributions from the
PE Fund (for example if the LPs and the PE Fund have agreed that certain amounts can be returned
and then redrawn to reinvest in other Investee Companies) or to the extent that the LP is required to
return certain distributions already made to it by the PE Fund, such as when LPs receive more than
what they are entitled to receive on an overall basis (known as “clawbacks” or “givebacks”). In addition,
the GP may have the right to require additional contributions from LPs in order to satisfy
indemnification obligations contained in the LPA.

Capital call: Upon a capital call being made in respect of a PE Fund, each LP has a specified period of
time during which it is required to make its capital contribution to the PE Fund. Failure to make the
required capital call may result in an LP default with adverse economic consequences for the LP and
the PE Fund. The LPA will typically contain provisions to allow the GP to take steps to mitigate such an
LP default situation, which may include additional drawdowns from non-defaulting LPs up to the
amount of their undrawn capital commitment or a percentage thereof. In addition, the GP may be
entitled to redeem or sell a defaulting LP’s interest in the PE Fund, and often at a substantial discount
to the net asset value of its interest.

Capital commitment period: Generally, a PE Fund commits to make new investments for a specified
period known as the capital commitment period, which usually concludes on the earlier of the time
when a material amount of the capital commitment has been committed or invested (typically around
75%), or the fifth or sixth anniversary of the fund’s inception date. After the end of the capital
commitment period, the PE Fund can only call capital to make “follow-on” investments in existing
companies and to cover management fees, fund expenses and indemnities.

15 15-year IRR refers to pooled horizon returns over 15 years.
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Management fees: A PE Fund will typically be obliged to pay a management fee for the GP’s
management services, which usually ranges from between 1.3% to 2.5% of the aggregate capital
commitment of the PE Fund(i). Many PE Funds have “step-down” provisions after the capital
commitment period where the management fee is based on capital contributions or invested capital as
opposed to the original aggregate capital commitments. Capital contributions or invested capital are
often adjusted in respect of portfolio investments sold, written off, or in some cases, written down.

Carried interest: The GP will usually be entitled to a share of a PE Fund’s investment profits
(generally 20%) which is payable to the GP subject to certain performance hurdles. Typically, a GP is
entitled to carried interest on excess investment profits after the LPs have recouped their investment
cost and received a “preferred return” (generally at 8% net IRR).

Distribution waterfall: A PE Fund allocates and distributes investment proceeds between the PE
Fund’s LPs and GP pursuant to a distribution waterfall set forth in its LPA. Distribution waterfalls vary
among funds, and may provide for application of funds on an individual investment basis (typically
known as an “American waterfall”) or on a pooled investment basis (typically known as a “European

waterfall”). For illustrative purposes, below is a hypothetical distribution waterfall for the distribution of
proceeds upon the realisation of an investment by the PE Fund, on an individual investment basis (i.e.,
an American waterfall):

• First: To all investors until each has recovered their pro-rata investment cost, including all fees
and expenses allocated to the realised investment; then

• Second: Remaining proceeds to all LPs until they have received their preferred return or hurdle
(generally at 8% net IRR) on the realised investment; then

• Third: A pre-determined percentage of remaining proceeds (usually 50% to 100%) known as the
“GP Catch-up” to the GP until it has received its carried interest (generally 20%) of that realised
investment’s profits; and thereafter

• Fourth: All remaining proceeds are split between the LPs and GP (generally 80% and 20%
respectively) such that the GP maintains its carried interest share of all of the profits arising from
that investment.

Conversely, in a typical European waterfall the LPs would be entitled to receive their aggregate
investment cost and preferred return (steps one and two above) on all capital commitment amounts
drawn down by the PE Fund up to the date of distribution before the GP is entitled to any carried
interest.

Fund Valuation

As opposed to public stocks which are priced daily in the markets, a PE Fund and its underlying
portfolio investments are generally valued on a quarterly basis by the PE Fund’s GP. The GP
determines the fund’s net asset value, or “NAV” as of a static date based on various assumptions and
valuation techniques, usually incorporating the trailing 12 months’ financial performance of each asset.
These valuations are prepared in accordance with U.S. GAAP or other substantially similar
internationally recognised accounting standards. Given the time lag in conducting these valuations, the
NAVs are usually only reported a few months after their valuation reference date. In general, GPs
typically engage a third party auditing firm to provide an independent audit of the PE Fund’s financial
statements at least once a year.

Liquidity and the Secondary Market

PE is considered to be an illiquid asset class, without an established public trading market in which
investors can sell their interests (as LPs) in PE Funds, otherwise known as LP interests. The LPAs
also typically contain restrictions on transfers of such LP interests to potential acquirers. As such, LP
interests are intended to be long-term investments and are not appropriate for many investors.
However, as a consequence of the maturing PE industry, demand for LP interests in the PE secondary
market has provided a liquidity mechanism to some LPs. LPs might choose to sell their LP interests in
the secondary market for many reasons, including the monetisation of unrealised value, the reduction
of unfunded obligations, or general portfolio management or restructuring. Greenhill Cogent, LP, a
provider of private equity secondary market advisory services, estimates that the secondary market
transaction volume reached approximately US$88 billion in 2019(xii). Sales of LP interests in the
secondary market can be conducted through broad auctions or negotiated transactions, and the
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majority of LP interests are sold to dedicated asset managers known as secondary fund of funds which
raise investment vehicles for the purpose of acquiring LP interests in the secondary market, although a
growing number of sophisticated non-traditional investors are also now actively participating in the
secondary market.

PE Cash Flow Patterns and the J-Curve

PE Fund investments tend to exhibit negative net cash flows in their initial years as a result of
drawdowns to fund the cost of making new investments, management fees and fund expenses. This
cash flow pattern is known as the “J-Curve”. Figure 13(a)(xiii) illustrates the historical tendency of PE
Funds to deliver negative net cash flows in the early years and to achieve positive net cash flows in the
later years as the Investee Companies mature and are subsequently sold for a profit.

Fig. 13(a): The Private Equity J-Curve
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Mitigating the PE J-Curve

Purchasing LP interests in the secondary market allows an investor to gain exposure to PE Funds at
differing stages in the funds’ lives. Acquiring an LP interest at a later stage in a PE Fund’s life allows an
investor to try to mitigate the J-Curve, by, in general, benefiting from potentially accelerated returns on
capital, reduced management fees, greater visibility into the asset base, and a shorter investment
duration. Per Figure 13(b)(xiii), purchasing an LP interest after the inflection point of that PE Fund’s net
cash flow curve (the boxed area) can provide the investor with net distributions per period after the
initial secondary purchase.

Fig. 13(b): The Private Equity J-Curve
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Diversification

Individual PE Funds generally attempt to achieve a certain level of portfolio diversity, and most PE
Funds’ LPAs generally contain provisions limiting the concentration of any single portfolio investment
within its regional and sector remit. The result is that PE Funds typically target a portfolio with ten or
more individual investments made over a multi-year period. Small and mid-sized PE Funds tend to
concentrate on certain regions and sectors whereas larger PE Funds tend to employ a generalist or a
global strategy providing further diversity.

For most LPs, a PE portfolio is typically built by making primary capital commitments to a diversified
set of PE Funds by strategy, manager, region and sector focus over time. Depending on the scale of
the PE portfolio, the result is often a portfolio of several hundred underlying portfolio companies
diversified by sector, vintage, region and manager.

Similar to an individual PE Fund, a portfolio of aggregate underlying PE Funds of similar vintages has a
tendency to demonstrate a cash flow J-Curve. The more mature the portfolio of PE Funds, calculated
as the weighted average vintage age of its underlying PE Funds, the further along the J-Curve the
portfolio will be. A PE portfolio that is diversified by vintage year could experience a flatter J-Curve.

Risk in Private Equity(xiv)

As with all asset classes, investing in PE involves certain risks. Some of these risks are common to
most investments, such as the correlation to the macro-economic environment, while others are
specific to PE due to its long-term investment horizon, illiquidity, and committed capital structure. Other
risks are specific to a particular investment strategy or sector and will vary from PE Fund to PE Fund.

Invest Europe(xv) (formerly known as European Private Equity and Venture Capital Association) has
identified the following four general categories of key risks facing an investor in a PE Fund, which are
indicative but not exhaustive of the risks of investing in a particular PE Fund.

For the purposes of this section:

(i) “Funding Risk”: The unpredictable timing of cash flows poses funding risks to investors. Capital
commitments are contractually binding and defaulting on any payments of capital calls in respect
of a PE Fund results in adverse economic consequences for the LP and the PE Fund.

(ii) “Liquidity Risk”: The illiquidity of LP interests exposes investors to asset liquidity risk associated
with selling such LP interests. There may not be a secondary market with respect to any given PE
Fund’s LP interests. To the extent such a secondary market does exist, the LP interests may
potentially be sold at a discount to the reported NAV of the LP interest.

(iii) “Market Risk”: The macro-economic environment and the fluctuation of tangential markets such
as public equity, debt, interest rate, and currency markets have an impact on the value of the
Investee Companies held by the PE Fund.

(iv) “Capital Risk”: The realisation value of any Investee Company can be affected by numerous
factors, including (but not limited to) the quality of the fund manager, equity market exposure,
interest rates, use of debt/leverage, location, regulation and foreign exchange.

Risk Mitigation Strategies

Funding and Liquidity Risks are generally investor-centric risks which are in part related to the financial
condition of each individual LP and may be mitigated through prudent financial planning. Conversely,
Market and Capital Risks are driven by external factors, and may be managed through prudent
diversification.

Funding Risk Mitigation

Funding Risk is the risk that an LP cannot meet its capital commitment obligations. Although the timing
of capital calls in respect of a PE Fund is variable, particularly within the PE Fund’s capital commitment
period, the total quantum is generally capped at the original capital commitment amount, subject to
certain adjustments as described above. Therefore, an LP can effectively manage Funding Risk by
maintaining liquid reserves equal to the amount of the outstanding undrawn capital commitments of its
aggregate PE investments at all times.
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Liquidity Risk Mitigation

Liquidity Risk is the risk that an LP cannot sell its LP interest in an efficient manner (in terms of time or
value received) on the secondary market. Selling an LP interest in the secondary market may take
several weeks or months to complete, if it can be accomplished, and the value obtained may
potentially be at a discount to a PE Fund’s reported NAV for such LP interest. Liquidity Risk in PE is
difficult to directly manage due to the asset class’ inherent structural illiquidity, which many LPs should
take into account when constructing their asset allocation strategies. Ideally, LPs should have sufficient
resources or diversification and exposure to other liquid assets in order to enable them to hold their LP
interests until maturity, thereby effectively mitigating their Liquidity Risk.

Market Risk Mitigation

Market Risk is the risk of volatility in the quarterly NAV valuations of a PE Fund due to fluctuations in
tangential markets such as public equity, debt, interest rate, and currency markets. Market Risk can
produce unrealised or “paper” losses and these short-term impairments may result in realised losses if
a PE Fund does not have adequate time or capital to allow for a correction. An effective strategy by an
LP to mitigate Market Risk is to build a diversified portfolio of PE Funds by region, sector and currency
thereby limiting the impact of a disruption in any single or localised sector or market.

Capital Risk Mitigation

Capital Risk is the risk of receiving less than the original investment over the life of a PE Fund,
therefore generating a realised loss. As an extension of Market Risk, the full cycle performance of the
underlying investments of a PE Fund are impacted by the prevailing economic environment as well as
the fund manager’s ability to create value and successfully navigate market cycles. Although it is quite
common for an individual Investee Company in a PE Fund to be completely written off, the impact of
individual losses can be substantially reduced through the creation of a diversified portfolio of PE
Funds with several hundred underlying Investee Companies. This benefit of diversification is driven by
the statistical observation that while a PE Fund can generally only lose up to its initial investment in an
Investee Company, a well-performing Investee Company can generate a return of several times its
original cost. Therefore, in a diversified portfolio, well-performing investments can more than offset for
the losses of poor performing investments, skewing the aggregate portfolio performance to positive
returns. It is important to note that this equity upside potential is different from investments in fixed
income securities, such as bonds, where the principal repayments are generally capped to fixed
amounts.

Market Evidence of Diversification and Capital Risk Mitigation

Diversification in PE as an effective tool to minimising Capital Risk can be historically demonstrated in
the capital preservation performance of PE fund of funds (“FoFs”) relative to that of individual PE
Funds. FoFs are investment vehicles, similar in legal structure to a standard PE Fund, which make
investments in various PE Funds in the form of LP capital commitments as opposed to making direct
investments into Investee Companies. PE FoFs can generally be categorised into the following
subsets:

“Primary FoFs” invest in individual PE Funds at their inception through primary capital commitments.
Depending on its strategy, a typical Primary FoF may develop a portfolio of between 20 to 50 PE Fund
investments over several vintage years. Primary FoFs provide their investors with exposure to the full
cycle performance of a diversified portfolio of PE Funds and tend to demonstrate a similar J-Curve to
that of an individual PE Fund. As a mature subset of the PE asset class, many Primary FoFs employ
specific strategies and focus on investing in PE Funds of a specific region, strategy or fund size.

“Secondary FoFs” invest in individual PE Funds by acquiring LP interests through a secondary market
purchase. Depending on its strategy, a typical Secondary FoF may develop a portfolio of several
hundred LP interests and is generally significantly more diversified than Primary FoFs. Secondary
FoFs provide investors with exposure to a seasoned and diversified portfolio of PE Funds and tend to
demonstrate a shortened J-Curve to that of an individual PE Fund.
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Fig. 14: TVPI Breakdown by Fund Type (1990 — 2016)
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Based on a Preqin dataset of approximately 7,527 PE Funds and FoFs with known performance and
vintages ranging from 1990 to 2016, both Primary and Secondary FoFs have demonstrated superior
downside protection when compared to investing in a single PE Fund while still generating competitive
risk adjusted returns (see Figure 14(xvi)). This analysis examines the percentage of PE Funds (by
count) which have reported total value to paid-in multiples (or “TVPIs”16) of (i) less than 1.0x (signalling
a capital loss), or (ii) equal to or greater than 1.0x but less than 1.5x, or (iii) equal to or greater than
1.5x. A TVPI of greater than 1.0x signals a capital gain. A PE Fund’s TVPI is calculated by dividing the
PE Fund’s cumulative distributions and residual value by its cumulative paid-in capital as of a particular
reference date. According to this dataset, investing in a single random PE Fund would result in a loss
of capital 15.8% of the time compared to 4.3% for a Primary FoF and 2.0% for a Secondary FoF.
Furthermore, of the 253 Secondary FoFs in the dataset, the lowest observed TVPI was approximately
0.83x representing only an approximately 17% loss of the Secondary FoF’s total invested capital,
suggesting that the historically observed losses have been kept to a relatively small proportion of total
invested capital. While acknowledging the limitations of a smaller sample set, the smaller proportion of
Secondary FoFs with a TVPI of less than 1.0x could be partially attributed to additional diversification
and more visibility into the underlying portfolio companies being acquired, when compared to a single
PE Fund.

Similar to a typical Secondary FoF, the Transaction Portfolio (described in detail in the section “The
Fund Investments”) consists of a diversified set of mature or seasoned LP interests. As such, there
could be potential for the Transaction Portfolio to experience the benefits of diversification and reduced
investment duration (achieved by investing in PE Funds in the later years of their J-Curves) similar to
what has been observed historically in the average Secondary FoF.

16 TVPI shows the fund’s cumulative distributions and residual value as a multiple of its paid-in capital.
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Endnotes:

With regard to any information or any statement based on such information contained in this section
“Private Equity Overview” which is derived from the following third party sources, the third parties cited
in the numbered endnotes below have not provided their consent, for the purposes of Section 249 of
the SFA, to the inclusion of the information cited and attributed to them in this section “Private Equity
Overview”, and are therefore not liable for such information under Sections 253 and 254 of the SFA.
While the directors of the Issuer, the Issuer, the Sponsor, the Lead Managers and the Underwriters
have taken reasonable actions to ensure that the information has been reproduced in its proper form
and context, none of the directors of the Issuer, the Issuer, the Sponsor, the Lead Managers, the
Underwriters or any other party has conducted an independent review of the information or verified the
accuracy of the contents of the relevant information and does not accept any responsibility for such
information, including whether that information is accurate, complete or up-to-date.

(i) Source: Zeisberger, Claudia, et al. Data about private equity strategies, successive fundraise periods, investments
holding periods, and legal structure and terms obtained from “Mastering Private Equity: Transformation via Venture
Capital, Minority Investments and Buyouts”, John Wiley & Sons, 2017.

(ii) Source: Preqin, December 2020. Data about private equity assets under management under “Breakdown of Assets
Under Management Over Time” as of 30 June 2020 obtained from the website at https://www.preqin.com/user/pe/
aum.aspx, last accessed on 22 December 2020.

(iii) Source: Preqin, December 2020, Data about private equity historical fundraising as of 30 June 2020, obtained from the
website at www.preqin.com/user/PE/fund_historical_fundraising_stats_results.aspx, last accessed on 22 December 2020.

(iv) Source: Preqin, December 2020, Data about private equity buyout investment deals and exits as of 30 June 2020,
obtained from the website at www.preqin.com/user/PE/DealsBuyout_mktOverView.aspx, last accessed on 22 December
2020.

(v) Source: Hamilton Lane, October 2020. Information about the private equity market conditions from “2020 Mid-Year
Market Update”, Page 45, prepared by Hamilton Lane.

(vi) Source: Gompers, Paul A., Steven N. Kaplan, and Vladimir Mukharlyamov. Statistics reported for the portfolio companies
most severely negatively affected by the COVID-19 crisis obtained from “Private equity and COVID19.” No. w27889.
National Bureau of Economic Research, 2020.

(vii) Source: Preqin, February 2020. Information about the private equity market conditions from “2020 Preqin Global Private
Equity and Venture Capital Report”, Page 120, obtained from the website https://www.preqin.com/insights/premium-
publications, last accessed on 22 December 2020.

(viii) Source: Bain & Company, February 2020, Data about private equity industry dynamics from “Bain & Company Global
Private Equity Report 2020”, Page 15, obtained from the website at https://www.bain.com/insights/topics/global-private-
equity-report, last accessed on 17 December 2020.

(ix) Source: Preqin, December 2020. Data as of the latest available performance per fund, obtained from Preqin Performance
Analyst from the website at: https://www.preqin.com/user/PE/product_menu_pa_advanced.aspx, last accessed on
22 December 2020. Data includes Buyout (Preqin Classification: Buyout), Growth Equity (Preqin Classification: Growth),
Venture Capital (Preqin Classification: Early Stage (All), Expansion/ Late Stage, and Venture (General)), Private Debt
(Preqin Classification: Distressed Debt, Mezzanine, and Venture Debt), and Real Estate.

(x) Source: Preqin, December 2020. Data about buyout and S&P performance from “PrEQIn — Private Capital Quarterly
Index: All Strategies” as of 31 March 2020, obtained from the website at https://www.preqin.com/user/PE/
preqin_index.aspx, last accessed on 22 December 2020.

(xi) Source: Cambridge Associates, December 2020. Data about buyout funds performance obtained from
https://www.thomsonone.com, last accessed on 22 December 2020. The data is as of 30 June 2020.

(xii) Source: Greenhill Cogent, LP. Data about secondary market transaction volume obtained from “Greenhill Global
Secondary Market Trends & Outlook”. The data is as of 30 June 2020.

(xiii) Source: Preqin, May 2019. Calculated based on available cash flow data for 2002-2014 vintage funds from Preqin Private
Equity Cash Flow Export obtained from the website at https://www.preqin.com/user/pe/cashflow.aspx, last accessed on
8 May 2019. Dataset has more than 10,000 funds.

(xiv) Source: The British Private Equity & Venture Capital Association (BVCA), October 2015. Data about risk in private equity,
“Risk in Private Equity”, obtained from the website at https://www.bvca.co.uk/Portals/0/library/documents/
Guide%20to%20Risk/Risk%20in%20Private%20Equity%20-%20Oct%202015.pdf, last accessed on 22 December 2020.

(xv) Source: Invest Europe, January 2013. Data about European Private Equity and Venture Capital Association risk
measurement guidelines, obtained from “Risk Measurement Guidelines — Invest Europe”, last accessed on 22 May
2019.

(xvi) Source: Preqin, December 2020. Data as of the latest available performance per fund, obtained from
https://www.preqin.com, last accessed on 22 December 2020. Each strategy is comprised of the following Preqin fund
classifications; PE Fund (Preqin Classification: Buyout, Distressed Debt, Growth, Mezzanine, Venture (All), Real Estate).
Primary FoF (Preqin Classification: Fund of Funds). Secondary FoF (Preqin Classification: Secondaries) obtained from
Preqin Performance Analyst.

Certain data providers obtain data on a dynamic basis. As and when the data gets refreshed, the data
for the relevant period may be updated.
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THE FUND INVESTMENTS

The following information is presented as a summary of certain terms of the fund documents and
the Fund Investments, and is not intended to describe all material terms of each Fund Investment
or each fund document relating to such Fund Investment. This information has been prepared on
the basis of reports received from the GPs of the PE Funds. In addition, the classification of a PE
Fund’s investment strategy and vintage year is based on information available from the GPs of the
PE Funds in the Transaction Portfolio. All Fund Investment level financial and statistical data are
stated as of 30 November 2020. The Fund Investment NAVs as of 30 November 2020 are based
on the reported NAVs as of 30 September 2020 and adjusted for cash flows through to
30 November 2020 (with such adjustments made by the Fund Administrator and reviewed by the
Auditors as part of their audit).

None of the information contained in this document regarding the Fund Investments has been
prepared, reviewed or approved by any PE Fund, the GP of any PE Fund, or any of their affiliates.

In considering whether to make an investment in the Bonds, prospective Bondholders should
consider the risk factors set out in the section “Risk Factors”, as well as the risks and disclaimers
set out in italicised wording above as well as in the sections “Private Equity Overview” and
“Hypothetical Lives of the Bonds”.

As of 30 November 2020, the Portfolio of the Asset-Owning Company consists of 35 Fund Investments
managed by 28 GPs (and in determining the number of GPs, managers which are affiliated are
aggregated as a single manager) (the “Transaction Portfolio”). The aggregate value of these 35 Fund
Investments as of 30 November 2020 was US$1,456.2 million, as recorded in the Issuer’s audited
consolidated financial statements as of such date (see Appendix A entitled “Audited Consolidated
Financial Statements of the Issuer for the Financial Period Ended 30 November 2020”). The Bonds are
sized and issued on the basis of this audited value of the Transaction Portfolio.

The Fund Investments which the Asset-Owning Company own, as of 30 November 2020, can be
generally classified as employing Buyout or Growth Equity strategies. The Transaction Portfolio has
exposure to all major investment regions, namely North America, Europe and Asia, in proportions that
are broadly in line with the regional breakdown of PE assets under management as described in the
section “Private Equity Overview — PE Assets Under Management”. As of 30 September 2020, these
Fund Investments reflected investments in 802 underlying Investee Companies.

Acquisition of Fund Investments by the Asset-Owning Company

The 35 Fund Investments in the Transaction Portfolio are owned by the Asset-Owning Company and
were acquired pursuant to a sale and purchase agreement entered into by the Asset-Owning Company
in 2019 with related parties. The aggregate purchase price of US$1,420.6 million paid by the Asset-
Owning Company for these 35 Fund Investments was agreed between the parties on an arm’s length
basis using NAVs of the Fund Investments as the reference.

The Issuer is satisfied with the results of the due diligence undertaken by or on behalf of the Sponsor
(together with its counsel) in relation to the acquisition of the Fund Investments by the Asset-Owning
Company, in each case by reviewing the relevant documents relating to the ownership of those Fund
Investments, any applicable transfer restrictions and the allocation of the Fund Investments to the
Asset-Owning Company from a tax perspective. No due diligence has been undertaken by the Issuer,
the Sponsor, the Asset-Owning Company or any other party in respect of the net asset value of each
Fund Investment reported by the relevant GPs.

Composition of Fund Investments in the Transaction Portfolio

The Manager assisted and advised on the construction of the Transaction Portfolio.

The Transaction Portfolio is diversified across 35 Funds and 28 GPs. The key factors taken into
consideration in the selection of the Fund Investments in order to constitute the Transaction Portfolio
are as follows:

(i) diversity across vintages;

(ii) no single fund and/or single GP concentration;
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(iii) the assumed quantum and timing of cash flows from the Fund Investments;

(iv) the investment strategy adopted by the relevant PE Funds;

(v) the quality and stability of the management team of the GPs; and

(vi) the track record of the GPs.

The Transaction Portfolio is diversified by vintage year with the weighted average age17 being
approximately 5.8 years. As discussed in the section “Private Equity — PE Cash Flow Patterns and the
J-Curve”, PE Funds typically have negative net cash flows in the early years due to capital being drawn
down for investments and positive net cash flows in the later years (usually after 5 years) when the
divestments are made. In constructing the Transaction Portfolio with varying vintages, it is anticipated
that the mature PE Funds of older vintages will contribute to near-term cash flows for the Transaction
with the younger, more recent PE Funds contributing to cash flows for the Transaction in the later
years. Taken together as a portfolio, the early and later vintage PE Funds are anticipated to provide for
cash flows throughout the life of the Transaction.

The focus on Buyout and Growth Equity PE Funds by the Transaction Portfolio is due to their stronger
historical performance relative to the other investment strategies as discussed in the section “Private
Equity Overview — Historical PE Returns”.

Information with respect to the Fund Investments

For purposes of this section and the tables contained in this section, the following terms have the
indicated meanings:

“Capital Commitment” means, in relation to any Fund Investment of the Asset-Owning Company, the
total amount of capital which the Asset-Owning Company, in its capacity as LP of the relevant PE
Fund, has contractually agreed to contribute to such PE Fund under the relevant fund documents
governing such Fund Investment (such as limited partnership agreements, subscription agreements
and similar agreements or documents). As such, the Capital Commitment amount includes both
contributed (i.e. drawn down) capital commitment and Undrawn Capital Commitment (as defined
below).

“NAV” means, in relation to any Fund Investment of the Asset-Owning Company at any date, the most
recent net asset value of such Fund Investment as reported by the GP of such Fund Investment as of
such date and adjusted for all distributions received and Capital Calls made after such reported net
asset value and up to such date.

“Investment Holding Period” means, in relation to any PE Fund in which the Asset-Owning Company
holds a Fund Investment, the length of time during which such PE Fund owns an existing investment in
an Investee Company. For avoidance of doubt, this does not include Investee Companies which have
been fully divested.

“Undrawn Capital Commitment” means, in relation to any Fund Investment of the Asset-Owning
Company at any date, the unfunded capital commitment of the Asset-Owning Company attributable to
such Fund Investment (i) as determined by the most recent statement, document or notice issued by
the GP relating to the capital commitment of the Asset-Owning Company in respect of such Fund
Investment, which statement, document or notice is prepared in accordance with the relevant fund
documents governing such Fund Investment (such as limited partnership agreements, subscription
agreements and similar agreements or documents) and other reporting standards of such Fund
Investment; and (ii) as adjusted by any drawdowns made pursuant to or subsequent to such statement,
document or notice up to such date.

“Total Exposure” means, in relation to any Fund Investment of the Asset-Owning Company at any
date, an amount equal to (i) the NAV of such Fund Investment as of such date, plus (ii) the Undrawn
Capital Commitment of such Fund Investment as of such date.

“Vintage Year” can be defined in different ways such as the year a fund is closed, the year of a fund’s
first draw-down or the year of a fund’s first investment, and in this section “Vintage Year” means, in
relation to any PE Fund in which the Asset-Owning Company holds a Fund Investment, the vintage
year as reported or advised by the GP.

17 Average weighted by NAV.
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Summary of the Transaction Portfolio18

The following is a summary of certain information relating to all of the 35 Fund Investments in the
Transaction Portfolio as of 30 November 2020 (unless otherwise specified below). The portfolio-level
information below has been aggregated for all of the 35 Fund Investments.

Capital Commitments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 1,357.619

Undrawn Capital Commitments20 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 155.619

NAV . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 1,456.219

Total Exposure . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 1,611.819

Number of PE Funds . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 35

Number of GPs21 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 28

Number of Investee Companies (as of 30 September 2020) . . . . . . . . . . . . . . . . . . . . . . 802

Weighted Average Age22 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5.8 years

Range of Vintage Years . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2012-2016

18 Based on the reported NAVs as of 30 September 2020 and adjusted for cash flows to 30 November 2020, at the Fund
Investment level. EUR:USD exchange rate of 1.00:1.19620 as of 30 November 2020 (which have been sourced from Refinitiv
as described in the section “Notice to Investors – Exchange Rates”).

19 Amounts are denominated in US$ millions.

20 Amount shown reflects aggregate Undrawn Capital Commitments of all Fund Investments as of 30 November 2020. It differs
from the Initial Maximum Amount.

21 In determining the number of GPs, managers which are affiliated are aggregated as a single manager.

22 Average weighted by NAV.
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Fund Investment Concentrations of the Transaction Portfolio as of 30 November 202028,29,30

Fund Strategy NAV % of NAV

Buyout . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $1,183.7 81.3

Growth Equity . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 272.5 18.7

Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $1,456.2 100.0

Fund Region NAV % of NAV

U.S. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 889.4 61.1

Europe . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 330.1 22.7

Asia . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 236.7 16.2

Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $1,456.2 100.0

Vintage Year

Number of

Fund

Investments NAV % of NAV

2012 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5 $ 189.9 13.0

2013 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 6 $ 238.7 16.4

2014 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 10 $ 401.1 27.5

2015 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 8 $ 348.7 24.0

2016 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 6 $ 277.8 19.1

Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 35 $1,456.2 100.0

Top 3 Fund Investments NAV % of NAV

Silver Lake Partners IV, L.P. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 79.4 5.5

Permira V L.P.1 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 78.1 5.4

General Atlantic, L.P. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 69.2 4.8

Top 3 GPs31 NAV % of NAV

Bain Capital . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 115.8 7.9

Warburg Pincus . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 94.2 6.4

TPG . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 82.1 5.6

The table above shows the top 3 GPs in the Transaction Portfolio (determined by reference to the
percentage of NAV contribution of the PE Funds, managed by the relevant GP, to the Total Portfolio
NAV as of 30 November 2020). These top 3 GPs in the Transaction Portfolio are identified by their
trade names (rather than their specific legal entities) because in determining the number of GPs in the
Transaction Portfolio, managers which are affiliated have been aggregated as a single manager for this
purpose, and their brief description as extracted from the websites of such GPs, is set out in the
following paragraphs.

28 Based on the reported NAVs as of 30 September 2020 and adjusted for cash flows to 30 November 2020, at the Fund
Investment level. EUR:USD exchange rate of 1.00:1.19620 as of 30 November 2020 (which have been sourced from Refinitiv
as described in the section “Notice to Investors — Exchange Rates”).

29 Amounts are denominated in US$ millions.

30 Due to rounding, some totals may not correspond with the sum of the individual figures.

31 In determining the number of GPs, managers which are affiliated are aggregated as a single manager.
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The information contained on the websites mentioned below does not constitute part of this
document. None of the Issuer, the Asset-Owning Company, the Sponsor, the Lead Managers, the
Underwriters, the Manager, the Fund Administrator, the Transaction Administrator, or any other party
has conducted an independent review of the information or verified the accuracy of the contents of
the relevant information and none of them accepts any responsibility for such information, including
whether that information is accurate, complete or up-to-date.

Bain Capital Private Equity (PE) has a global team of approximately 250 investment professionals that
create value for its portfolio companies through its global platform and depth of expertise in key vertical
industries including healthcare, consumer/retail, financial and business services, industrials, and
technology, media and telecommunications. Bain Capital PE has 20 offices on four continents. The
firm has made primary or add-on investments in more than 940 companies since its inception. In
addition to private equity, Bain Capital invests across asset classes including credit, public equity,
venture capital and real estate, managing more than US$105 billion in total and leveraging the firm’s
shared platform to capture opportunities in strategic areas of focus. More information and details can
be found on the website of Bain Capital (www.baincapital.com).

Warburg Pincus LLC is a leading global private equity firm focused on growth investing. The firm has
more than US$56 billion in private equity assets under management. The firm’s active portfolio of more
than 190 companies is highly diversified by stage, sector and geography. Warburg Pincus is an
experienced partner to management teams seeking to build durable companies with sustainable value.
Founded in 1966, Warburg Pincus has raised 19 private equity funds, which have invested more than
US$86 billion in over 910 companies in more than 40 countries. The firm is headquartered in New York
with offices in Amsterdam, Beijing, Berlin, Hong Kong, Houston, London, Luxembourg, Mumbai,
Mauritius, San Francisco, São Paulo, Shanghai and Singapore. More information and details can be
found on the website of Warburg Pincus (www.warburgpincus.com).

TPG is a leading global alternative asset firm founded in 1992 with more than US$85 billion of assets
under management and offices in Austin, Beijing, Fort Worth, Hong Kong, London, Luxembourg,
Melbourne, Moscow, Mumbai, New York, San Francisco, Seoul, Singapore, and Washington, DC.
TPG’s investment platforms are across a wide range of asset classes, including private equity, growth
venture, impact investing, real estate, and public equity. TPG aims to build dynamic products and
options for its investors while also instituting discipline and operational excellence across the
investment strategy and performance of its portfolio. More information and details can be found on the
website of TPG (www.tpg.com).
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Investee Company-Level Concentrations as of 30 September 202032

The Investee Company-level information below has been aggregated for all of the Investee Companies
held by the 35 Fund Investments as of 30 September 202032.

Top 5 Sector Groups at Investee Company Level33 % of NAV32

Information Technology . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 28.2

Healthcare . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 19.8

Consumer Discretionary . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 13.2

Industrials . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 12.4

Financials . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 7.7

Exposure at Investee Company Level % of NAV32

Largest Investee Company . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2.6

Listing Status at Investee Company Level % of NAV32

Listed Investee Companies . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 18.9

Unlisted Investee Companies . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 81.1

Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 100.0

Region at Investee Company Level34 % of NAV32

North America . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 50.9

Europe . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 26.0

Asia . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 20.0

RoW . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3.1

Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 100.0

Investment Holding Period35 % of NAV37

≤1 Yrs . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.0

1 to 2 Yrs . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 7.7

2 to 3 Yrs . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 18.3

3 to 4 Yrs . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 30.8

4 to 5 Yrs . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 16.8

5 to 6 Yrs . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 13.2

6 to 7 Yrs . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 10.7

7 to 8 Yrs . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.1

>8 Yrs . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.4

Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 100.0

Based on the above, the weighted average holding period is 3.9 years.

32 Investee Company level concentrations as of 30 September 2020 as a percentage of Fund Investment level NAV as of
30 November 2020. EUR:USD exchange rate of 1.00:1.19620 as of 30 November 2020 (which have been sourced from
Refinitiv as described in the section “Notice to Investors — Exchange Rates”).

33 Based on Global Industry Classification Standard (“GICS”) classifications as set out in S&P Capital IQ, otherwise on the GICS
classifications as assigned by the Issuer.

34 The Investee Company region in respect of PE Funds is based on the relevant GP’s classification, as stated in the fund
reporting documents or based on publicly available information.

35 Investment Holding Period of the Investee Companies of the Fund Investments as of 30 September 2020.
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Industry and Sector Classification as of 30 September 202036

GICS Level 1, 2 and 3 % of NAV37

Information Technology 28.2

Software and Services . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 25.5

Software . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 20.5

IT Services . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5.0

Technology Hardware and Equipment . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2.7

Technology Hardware, Storage & Peripherals . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.9

Electronic Equipment, Instruments & Components . . . . . . . . . . . . . . . . . . . . . . . . . 0.7

Communications Equipment . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.1

Semiconductors & Semiconductor Equipment . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.0

Semiconductors & Semiconductor Equipment . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.0

Healthcare 19.8

Healthcare Equipment and Services . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 14.9

Healthcare Providers & Services . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 8.5

Healthcare Technology . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3.5

Healthcare Equipment & Supplies . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2.9

Pharmaceuticals, Biotechnology & Life Sciences . . . . . . . . . . . . . . . . . . . . . . . . . 4.9

Pharmaceuticals . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2.6

Biotechnology . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.4

Life Sciences Tools & Services . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.9

Consumer Discretionary 13.2

Consumer Services . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5.4

Hotels, Restaurants & Leisure . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2.9

Diversified Consumer Services . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2.5

Consumer Durables & Apparel . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3.5

Textiles, Apparel & Luxury Goods . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2.0

Household Durables . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.2

Leisure Products . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.3

Retailing . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3.4

Specialty Retail . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.6

Internet & Direct Marketing Retail . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.3

Distributors . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.4

Multiline Retail . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.1

Automobiles & Components . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.9

Auto Components . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.5

Automobiles . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.4

36 Based on GICS classifications as set out in S&P Capital IQ, otherwise on the GICS classifications as assigned by the Issuer.

37 Investee Company level concentrations as of 30 September 2020 as a percentage of Fund Investment level NAV as of
30 November 2020. EUR:USD exchange rate of 1.00:1.19620 as of 30 November 2020 (which have been sourced from
Refinitiv as described in the section “Notice to Investors — Exchange Rates”).
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GICS Level 1, 2 and 3 % of NAV

Industrials 12.4

Commercial & Professional Services . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 6.6

Commercial Services & Supplies . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3.5

Professional Services . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3.1

Capital Goods . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4.8

Machinery . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.6

Trading Companies & Distributors . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.3

Aerospace & Defense . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.9

Construction & Engineering . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.6

Building Products . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.4

Electrical Equipment . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.0

Transportation . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.0

Transportation Infrastructure . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.4

Road & Rail . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.3

Air Freight & Logistics . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.3

Airlines . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.0

Marine . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.0

Financials 7.7

Diversified Financials . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 6.1

Capital Markets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2.5

Diversified Financial Services . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2.3

Consumer Finance . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.3

Banks . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.3

Banks . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.1

Thrifts & Mortgage Finance . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.2

Insurance . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.3

Insurance . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.3

Communication Services 5.3

Media & Entertainment . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3.9

Media . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.6

Interactive Media & Services . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.2

Entertainment . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.1

Telecommunication Services . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.4

Wireless Telecommunication Services . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.8

Diversified Telecommunication Services . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.6

Energy 4.3

Energy . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4.3

Oil, Gas & Consumable Fuels . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4.1

Energy Equipment & Services . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.2
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GICS Level 1, 2 and 3 % of NAV

Consumer Staples 4.2

Food, Beverage & Tobacco . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2.1

Food Products . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.8

Beverages . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.3

Household & Personal Products . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.4

Household Products . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.0

Personal Products . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.4

Food & Staples Retailing . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.7

Food & Staples Retailing . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.7

Materials 2.8

Materials . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2.8

Chemicals . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.2

Containers & Packaging . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.2

Paper & Forest Products . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.2

Metals & Mining . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.1

Construction Materials . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.1

Real Estate 1.5

Real Estate . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.5

Real Estate Management & Development . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.5

Utilities 0.6

Utilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.6

Water Utilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.4

Electric Utilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.1

Independent Power and Renewable Electricity Producers . . . . . . . . . . . . . . . . . . . . 0.1

Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 100.0
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PRIORITY OF PAYMENTS

Background

Distributions from the Fund Investments will be the principal source of cash for the Issuer and the
Asset-Owning Company and will be received by the Asset-Owning Company if and when such
distributions are made by the GPs. After receiving these distributions in the Collection Accounts, the
funds will be transferred to the Operating Accounts. At each Distribution Date, the Available Cash Flow
(defined below) will be allocated to make payments for expenses and liabilities incurred by the Issuer
and the Asset-Owning Company. If an Enforcement Event occurs, the Post-Enforcement Priority of
Payments will apply instead (see the section “Post-Enforcement Priority of Payments” for a description
of the priority of payments that will apply in the event that an Enforcement Event occurs).

Available Cash Flow

In relation to each Distribution Reference Date, the “Available Cash Flow” is defined as the total cash
balance in the Operating Accounts as of such Distribution Reference Date less the Retained Amount
(defined below). For the avoidance of doubt, the total cash balance in the Operating Accounts includes,
without limitation:

(i) any amounts transferred from the Collection Accounts;

(ii) interest income and realised gains received from the Reserves Accounts and the Reserves
Custody Account;

(iii) the proceeds of any CF Loans;

(iv) any Retained Amount and Additional Retained Amount from the preceding Distribution Period;

(v) the proceeds of any Equity Investments; and

(vi) the transfer of the residual balance from the Settlement Accounts (after the Bond Proceeds have
been used for (a) repaying a certain portion of the existing Sponsor Shareholder Loan(s) which
was incurred in connection with the Asset-Owning Company’s acquisition of the Fund
Investments and (b) payment of fees and expenses incurred in connection with the issue and
offering of the Bonds).

On each Distribution Reference Date, the Transaction Administrator will calculate the Available Cash
Flow of the Issuer based on information available to it as of such Distribution Reference Date and by
applying such rounding convention as it may decide would be appropriate in making such calculation.

Retained Amount

On each Distribution Reference Date, the Manager may retain an amount, as it may decide would be
appropriate, not exceeding US$15 million in the Operating Accounts (the “Retained Amount”) for the
Issuer’s usage during the next Distribution Period (including, without limitation, for funding Capital Calls
or Expenses (in each case, whether known, expected or as a contingency)), instead of such amount
being available for payments on the Distribution Date relating to such Distribution Reference Date.
Separately, the Sponsor may decide at its absolute discretion to waive its right to receive any amount
(wholly or partially) which it would be entitled to under Clause 13 of the Priority of Payments on any
Distribution Date so that the amount so waived (the “Additional Retained Amount”) will be retained in
the Operating Accounts (in addition to any Retained Amount) for the Issuer’s usage during the next
Distribution Period as described above.

Priority

Unless and until an Enforcement Event occurs, the payments to be made on each Distribution Date
from the Available Cash Flow of the Issuer as of the Distribution Reference Date relating to such
Distribution Date shall be made in the following order of priority (the “Priority of Payments”, and each
such priority order defined as a Clause number of the Priority of Payments):
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Clause 1

Payment of Taxes (if any) of the Issuer and the Asset-Owning Company and Expenses (other
than those provided for in Clauses 2 through 13 of the Priority of Payments) up to an aggregate
cap of US$900,000 per Distribution Period (which will be proportionately adjusted for a
Distribution Period that is longer or shorter than six months, the “Clause 1 Cap”) as determined in
accordance with the proviso below

Clause 2

Payment of amounts due and payable to the Hedge Counterparty under any Hedge Agreement in
respect of Swap Transactions entered into by the Issuer (save for the amounts payable under
Clause 12 of the Priority of Payments)

Clause 3

Payment to the Manager of the management fee payable under the Management Agreement
which as of the date of this document is calculated at the rate of 0.175% of the Total Portfolio
NAV per Distribution Period (together with any applicable goods and services tax payable on
such management fee)

Clause 4

Payment for the following uses relating to the Credit Facility Agreement in the following order:

(i) payment of unpaid commitment fees under the Credit Facility Agreement;

(ii) payment of unpaid accrued interest on the CF Loans and any other amounts payable under
the Credit Facility Agreement such as indemnity payments (other than the repayment of the
principal amount of the CF Loans); and

(iii) repayment of outstanding principal amount of the CF Loans

Clause 5

Payment of unpaid accrued interest on the Class A-1 Bonds and the Class A-2 Bonds on a pari
passu and pro-rata basis

Clause 6

Payment of unpaid accrued interest on the Class B Bonds

Clause 7

In the event that net cash proceeds from any sale or disposal of one or more Fund Investments
by the Asset-Owning Company pursuant to the exercise of the Disposal Option have been
received in the Operating Accounts on or before such Distribution Reference Date but after the
immediately preceding Distribution Reference Date, payment of 100% of the cash flow remaining
after application of Clause 1 through Clause 6 of the Priority of Payments:

(i) so long as any Class A-1 Bond is outstanding, to the Reserves Accounts until the Reserves
Accounts Cap has been met, and thereafter to the repayment of the outstanding principal
amount of the Class B Bonds (regardless of whether the Class A-1 Bonds or the Class A-2
Bonds have been redeemed); or

(ii) upon and after full redemption of all Class A-1 Bonds, to the repayment of the outstanding
principal amount of the Class A-2 Bonds, and thereafter to the repayment of the outstanding
principal amount of the Class B Bonds,

in either case until the amount so paid under this Clause 7 is equal to (but not exceeding) the
total amount of net cash proceeds so received in the Operating Accounts
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Clause 8

Payment for the following uses in the following order:

So long as any Class A-1 Bond is outstanding

payment to the Reserves Accounts for the following uses in the following order:

(i) payment for the amount of any losses realised on investments held in the Reserves Custody
Account until such losses have been recouped;

(ii) payment for the Unpaid Reserve Amount applicable to such Distribution Date; and

(iii) payment for the Reserve Amount applicable to such Distribution Date

Upon and after full redemption of all Class A-1 Bonds

(iv) payment of the amount available under this Clause 8 to the repayment of the outstanding
principal amount of the Class A-2 Bonds

Clause 9

Upon and after full redemption of all of the Class A-1 Bonds and Class A-2 Bonds, payment of
90% of the cash flow remaining after application of Clause 1 through Clause 8 of the Priority of
Payments to the repayment of the outstanding principal amount of the Class B Bonds

Clause 10

If the Maximum Loan-to-Value Ratio has been exceeded, payment of 100% of the cash flow
remaining after application of Clause 1 through Clause 9 of the Priority of Payments:

(i) so long as any Class A-1 Bond is outstanding, to the Reserves Accounts until the Reserves
Accounts Cap has been met, and thereafter to the repayment of the outstanding principal
amount of the Class B Bonds (regardless of whether the Class A-1 Bonds or the Class A-2
Bonds have been redeemed); or

(ii) upon and after full redemption of all Class A-1 Bonds, to the repayment of the outstanding
principal amount of the Class A-2 Bonds, and thereafter to the repayment of the outstanding
principal amount of the Class B Bonds,

in either case until the Maximum Loan-to-Value Ratio is no longer exceeded

Clause 11

Payment of Expenses referred to in Clause 1 of the Priority of Payments which are in excess of
the Clause 1 Cap and any other expenses of the Issuer and the Asset-Owning Company

Clause 12

Payment of amounts due and payable to any Hedge Counterparty under any Hedge Agreement
in respect of the early termination of Swap Transactions entered into by the Issuer where such
early termination is due to an event of default with respect to which such Hedge Counterparty is
the Defaulting Party (as defined in such Hedge Agreement) or a Termination Event (as defined in
such Hedge Agreement) with respect to which such Hedge Counterparty is the Affected Party (as
defined in such Hedge Agreement)

Clause 13

Payment for the following uses in the following order:

Prior to and until the Performance Threshold has been met on any Distribution Date falling on or
before the Class A-1 Scheduled Call Date

(i) payment of 100% of the cash flow remaining after application of Clause 1 through Clause 12
of the Priority of Payments to the Sponsor until the Performance Threshold has been met
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If and after the Performance Threshold has been met on a Distribution Date falling on or before
the Class A-1 Scheduled Call Date, the following order shall apply to the cash flow remaining
after application of Clause 13(i) on that Distribution Date as well as to cash flow available under
Clause 13 on each subsequent Distribution Date up to and including the Distribution Date falling
on the Class A-1 Scheduled Call Date

(ii) payment to the Bonus Redemption Premium Reserves Accounts until the aggregate amount
so paid under this Clause 13(ii) is equal to 0.5% of the principal amount of the Class A-1
Bonds as of the Issue Date;

(iii) payment to the Sponsor and the Reserves Accounts in equal proportions until the Reserves
Accounts Cap has been met; and

(iv) after the Reserves Accounts Cap has been met, payment of 100% of the cash flow
remaining after application of Clause 1 through Clause 12 of the Priority of Payments to the
Sponsor

On each Distribution Date falling after the Class A-1 Scheduled Call Date

(v) payment of 100% of the cash flow remaining after application of Clause 1 through Clause 12
of the Priority of Payments to the Sponsor,

provided always that:

(i) all Capital Calls will be paid first from the total cash balance in the Operating Accounts when due
(even if such due date falls on a Distribution Date);

(ii) for any Taxes or Expenses of either of the Issuer or the Asset-Owning Company due on any date
that is not a Distribution Date, such Taxes or Expenses will be paid from the total cash balance in
the Operating Accounts when due. The amount of such payments will, on the next Distribution
Date, be included in the calculation for determining whether the Clause 1 Cap has been met;

(iii) for any interest or principal repayment due on any CF Loan on a date that is not a Distribution
Date, such interest or principal repayment will be paid from the total cash balance in the
Operating Accounts when due; and

(iv) for any payment due on any Swap Transaction under Clause 2 above on any date that is not a
Distribution Date, such payment will be paid from the total cash balance in the Operating
Accounts.

Definition and Transaction Documents

The Priority of Payments is defined in the MDIS and agreed to by the parties to the Transaction
Documents in the relevant Transaction Document(s) to which they are party.

Performance Threshold and Illustration

The Performance Threshold (rounded up to the nearest million) is US$421 million (being 50% of total
equity of US$841 million (rounded)). An illustration of how Clause 13(i) and Clause 13(ii) of the Priority
of Payments work in relation to the Performance Threshold is set out below:

Illustration

In this illustration, it is assumed that prior to a particular Distribution Date, the Performance Threshold
has not been met due to a shortfall of US$5 million (i.e. if and when the Sponsor receives US$5 million
pursuant to Clause 13(i) of the Priority of Payments, the Performance Threshold is met and assuming
that there is no Additional Retained Amount deduction).

It is also assumed that the cash flow available after the application of Clauses 1 through 12 of the
Priority of Payments on the same particular Distribution Date is US$20 million.

Of this US$20 million, the first US$5 million will be applied pursuant to Clause 13(i) of the Priority of
Payments (as this is the amount required to meet the Performance Threshold) and the remaining
US$15 million will be applied pursuant to Clause 13(ii) of the Priority of Payments (since the
Performance Threshold has been met).
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Illustration of Priority of Payments38

Below is a diagram that illustrates the Priority of Payments according to their Clause numbers. As this
diagram is intended to be read and understood together with the full description of the Priority of
Payments, prospective Bondholders should not refer to this diagram alone without reference to the
Priority of Payments as a whole.

Available Cash
Flow39

Cash in Operating Account (less
Retained Amount of up to $15.0m)

Taxes and
Expenses

Up to an aggregate cap of $0.9m per
Distribution Period

Hedge Payments Payments arising from Hedge
Agreements (save for Clause 12)

Management Fee 17.5 bps of Total Portfolio NAV per
Distribution Period

Credit Facility
Payments In the following order:

Credit Facility 
Commitment 
Fees

50 bps per annum on undrawn
facility amount

Credit Facility 
Interest
Expense

LIBOR + 165 bps per annum, if drawn

Credit Facility     
Principal
Repayment

100% of cash remaining after
Clause 1-4(ii), if drawn

Class A-1 Bond & 
Class A-2 Bond
Interest Expense

Class A-1: 3.00% per annum
Class A-2: 3.25% per annum

Class B Bond
Interest Expense 4.35% per annum

Disposal Option
(if exercised)

Net cash proceeds to Reserves
Accounts / Amortisation of bonds

1

2

3

4

i
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iii
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6

7

Class A
Payment/Reserve In the following order:8

Are Class A-1 Bonds
redeemed?No Yes

Class A-2 Bonds  
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iv

Realised
Losses

Until realised losses in Reserves
Custody Accounts are recouped, if any

Unpaid
Reserve
Amounts

Cumulative Unpaid Reserve Amounts,
if any

Reserve
Amount Applicable to Distribution Date

i

ii

iii

Are Class B Bonds
redeemed?

10.0% of cash
remaining

90.0% of cash
remaining

No

Yes

Class B Bonds
Amortisation9

Is the Maximum
LTV Ratio
exceeded?

Total Net Debt over Total Portfolio
NAV cannot be more than 50.0%10

Yes

Are Class A-1 Bonds
redeemed?

No

Yes

Reserves Accounts up to 
Reserves Accounts cap

Class A-2 Bonds
Amortisation

Class B Bonds Amortisation

U
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il 
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No

i i

ii

Excess
Expenses In excess of Clause 1 Cap, if any11

Hedge
Unwind Costs

Due to an event of default or
Termination Event, if any

12

Payments in the
following order13

Is the Performance
Threshold met?

Yes

NoPayment to 
Sponsor 39

On or before the Class
A-1 Scheduled Call

Date

After the Class A-1
Scheduled Call Date

Bonus
Redemption 
Reserve

Until account balance equals to 0.5% of
Class A-1 Bonds Principal Amount

ii

Sharing by
Sponsor

50/50 split until Reserves Account
Cap is reachediii

Payment to
Sponsor39 Remaining cash flow to Sponsoriv

i

Payment to
Sponsor39v

Reserves
Accounts

In the following
order:

38 bps: means basis points of 0.01%
m: means million
$: means US$

39 The Sponsor may waive its right to receive any amount (wholly or partially) which it would be entitled to under Clause 13 of
the Priority of Payments on any Distribution Date. The amount so waived (defined as the “Additional Retained Amount”) will
be retained in the Operating Accounts for the Issuer’s usage during the next Distribution Period.
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CREDIT FACILITY

Under the Credit Facility Agreement, the Credit Facility Provider will make available to the Issuer a
multicurrency revolving loan facility for a period (the “CF Commitment Term”) from the Issue Date to
the tenth anniversary of the Issue Date or the first date on which all Classes of Bonds are redeemed or
discharged in full, whichever is earlier (the “CF Termination Date”).

Commitment to make CF Loans

The Credit Facility Provider’s commitment to make CF Loans under the Credit Facility Agreement is
limited to an amount (the “CF Commitment”) calculated by the Transaction Administrator (with inputs
from the Fund Administrator) on the Issue Date as well as on every last day of the month as the
prevailing sum of A + B (provided that the sum of A + B will not exceed US$300 million at any time) as
of such date where “A” will step down as follows:

(i) in relation to the period from and including the Issue Date to (and including) the third anniversary
of the Issue Date (the day immediately after the third anniversary of the Issue Date is defined as
the “First CF Step Down Date”), US$130 million;

(ii) in relation to the period from and including the First CF Step Down Date to (and including) the
sixth anniversary of the Issue Date (the day immediately after the sixth anniversary of the Issue
Date is defined as the “Second CF Step Down Date”), US$100 million; and

(iii) in relation to the period from and including the Second CF Step Down Date to the CF Termination
Date, US$40 million, and

“B” will be (a) on the Issue Date, 50% of the Initial Maximum Amount, and (b) on any date after the
Issue Date, 50% of the Prevailing Maximum Amount,

in each case to the extent not cancelled or reduced under the Credit Facility Agreement.

The Credit Facility Provider will only be obliged to make available a CF Loan if the following conditions
are satisfied:

(i) no Potential Event of Default or Event of Default is continuing;

(ii) no Event of Default would result from the proposed CF Loan; and

(iii) certain representations by the Issuer are true in all material respects.

The Issuer may drawdown a CF Loan under the Credit Facility Agreement at any time during the CF
Commitment Term for the purpose of funding:

(i) payments pursuant to Clause 1 through Clause 4 (except for Clause 4(iii)), Clause 5 and Clause
6 of the Priority of Payments; and/or

(ii) Shortfall Amounts,

in the event, and to the extent, that the available cash in the Operating Accounts for such payments is
not sufficient to cover such payments when they fall due.

Interest and Commitment Fee

Interest is payable on each CF Loan at the rate of the relevant period LIBOR plus 1.65 per cent. per
annum. In addition, the Issuer shall on each Distribution Date and the CF Termination Date pay to the
Credit Facility Provider a commitment fee of 0.5 per cent. per annum on the undrawn portion of the CF
Commitment. Commitment fees and interest expense in respect of the Credit Facility Agreement will be
paid pursuant to Clauses 4(i) and 4(ii) respectively, of the Priority of Payments (or, in the event that an
Enforcement Event occurs, pursuant to Clauses 3(i) and 3(ii) respectively, of the Post-Enforcement
Priority of Payments).

Repayment

Subject to the Issuer’s right to prepay the whole or any part of any CF Loan in accordance with the
terms of the Credit Facility Agreement, the Issuer shall repay each CF Loan on the Distribution Date
immediately following the date on which such CF Loan is made, provided that (i) in the event the
available cash in the Operating Accounts on such day (being a Distribution Date) for payment pursuant
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to Clause 4(iii) of the Priority of Payments is not sufficient to repay such CF Loan in full or at all, the
principal amount of such CF Loan to be repaid on such day shall be reduced to an amount which is
equal to the available cash (if any) in the Operating Accounts for such payment (and which is so paid)
and the principal amount of such CF Loan which remains unpaid shall become repayable on the next
Distribution Date, and (ii) the Issuer shall in any event be required to repay each CF Loan on the CF
Termination Date.

Events of Default under the Credit Facility Agreement

It is provided in Clause 20.8 of the Credit Facility Agreement that the Credit Facility Provider may by
notice to the Issuer, cancel the CF Commitment and/or declare that all or part of the CF Loans
(together with accrued interest and all other amounts accrued under the Credit Facility Agreement) be
immediately due and payable and/or declare that all or part of the CF Loans be payable on demand by
the Credit Facility Provider on and at any time after the occurrence of any of the following events
(defined as an Event of Default under the Credit Facility Agreement):

(i) the Issuer does not pay any principal, interest or fee within 10 Business Days (as defined in the
Credit Facility Agreement) after becoming due and payable under the Credit Facility Agreement;

(ii) (a) the Issuer does not pay its debts within 10 Business Days after becoming due and payable,
(b) the Issuer is insolvent or (c) a moratorium is declared in respect of any indebtedness of the
Issuer;

(iii) any corporate action, legal proceeding or other procedure or step is taken in relation to:

(a) the suspension of payments, a moratorium of any indebtedness or in relation to any
property or undertaking, winding-up, dissolution, judicial management, administration or
reorganisation (by way of voluntary arrangement, scheme of arrangement or otherwise) of
the Issuer;

(b) a composition, compromise, assignment or arrangement with any creditor of the Issuer
generally; or

(c) the appointment of any liquidator, receiver, a receiver and manager, judicial manager,
administrative receiver, administrator, compulsory manager or other similar officer in respect
of the Issuer or any of the assets of the Issuer,

or any analogous procedure or step in any jurisdiction is taken, in each case other than (A) any
corporate action, legal proceeding or other procedure or step taken which is frivolous or vexatious
and is discharged within 30 Business Days of its commencement and (B) any solvent
reorganisation approved in writing by the Instructing Group or otherwise permitted under the
Transaction Documents or the Bonds;

(iv) any expropriation, attachment, sequestration, distress or execution affects all or any material part
of the assets of the Issuer and is not discharged within 30 Business Days;

(v) it is or becomes unlawful for the Issuer to perform any of its obligations under the Credit Facility
Agreement;

(vi) any Enforcement Action with respect to the Security Documents occurs which is continuing; or

(vii) any event defined as an Event of Default under any of the Bonds occurs which is continuing.

The events of default under the Bonds include, amongst other things, the occurrence of any event
defined as an Event of Default under the Credit Facility Agreement which is continuing. See the
sections “Terms and Conditions of the Class A-1 Bonds — Condition 10”, “Terms and Conditions of the
Class A-2 Bonds — Condition 10” and “Terms and Conditions of the Class B Bonds — Condition 10”.

Credit Facility Provider Downgrade Event

In the event that a Credit Facility Provider Downgrade Event occurs in relation to the existing Credit
Facility Provider (the “Existing CF Lender”), the Issuer shall have the right to require the Existing CF
Lender to:

(i) assign any of its rights; or

(ii) transfer by novation any of its rights and obligations,
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to another bank or financial institution or to a trust, fund or other entity which is regularly engaged in or
established for the purpose of making, purchasing or investing in loans, securities or other financial
assets (the “New CF Lender”) provided that the Issuer has not been notified by any Rating Agency
(within ten Relevant Business Days after being informed of the same) that such assignment or transfer
by the Existing CF Lender would cause, at the time of such assignment or transfer, the downgrade of
the then prevailing rating by such Rating Agency of the Most Senior Class of outstanding Bonds. Upon
the occurrence of the Credit Facility Provider Downgrade Event, the Existing CF Lender (failing which
the Issuer) shall use commercially reasonable efforts to identify a New CF Lender that meets the Credit
Facility Provider Minimum Rating Requirement for the transfer to such New CF Lender either (i) by
novation of the rights and obligations of the Existing CF Lender under the Credit Facility Agreement to
such New CF Lender or (ii) by such New CF Lender entering into a new agreement with the Issuer as
replacement of the Credit Facility Agreement (which will be terminated upon such new agreement
being entered into), and for such transfer to be effected, within 30 days of the occurrence of the Credit
Facility Provider Downgrade Event, and the Existing CF Lender shall bear the legal fees incurred for
such transfer.
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RESERVES

Reserves Accounts

The Priority of Payments requires certain payments to be made to the Reserves Accounts over a
period of time in order to enable the Issuer to build up sufficient reserves up to the Reserves Accounts
Cap for the redemption of all of the Class A-1 Bonds on the Class A-1 Scheduled Call Date and all of
the Class A-2 Bonds on the Class A-2 Scheduled Call Date. During the Non-Call Period, there will be
no redemption of the Class A-1 Bonds pursuant to the Class A-1 Mandatory Call or the Class A-2
Bonds pursuant to the Class A-2 Mandatory Call, even if the Reserves Accounts Cap has been met
before the Class A-1 Scheduled Call Date or the Class A-2 Scheduled Call Date respectively.

So long as any Class A-1 Bond remains outstanding, the Issuer covenants with the Bonds Trustee and
the Security Trustee to procure that the amount to be paid to the Reserves Accounts on each
Distribution Date from (and including) the first Distribution Date to (and including) the tenth Distribution
Date in accordance with Clause 8(iii) of the Priority of Payments shall be US$51.5 million (defined
collectively as the “Reserve Amounts” and “Reserve Amount” means any of them).

So long as any Class A-1 Bond remains outstanding, in the event that there is insufficient cash to fund
the applicable Reserve Amount in relation to any Distribution Date, then the shortfall (defined as the
“Unpaid Reserve Amount”) as of such Distribution Date will carry forward to subsequent Distribution
Dates and the Issuer will procure that such shortfall will be paid to the Reserves Accounts in
accordance with Clause 8(ii) of the Priority of Payments until such shortfall has been paid in full,
provided that in respect of any Distribution Date, the aggregate amount to be paid into the Reserves
Accounts in accordance with the Priority of Payments (including, without limitation, Clauses 7, 8, 10
and 13(iii) of the Priority of Payments) will be capped such that the total balance of the Reserves
Accounts and the Reserves Custody Account does not exceed US$515 million (the “Reserves

Accounts Cap”).

In addition to Clause 8 of the Priority of Payments, payments to the Reserves Accounts could also be
made pursuant to Clauses 7, 10 and 13(iii) of the Priority of Payments.

At any Distribution Date, if the total balance of the Reserves Accounts and the Reserves Custody
Account has reached the Reserves Accounts Cap, the Issuer will procure that no further payments will
be made to the Reserves Accounts, regardless of the purpose for such payments (including, without
limitation, Clauses 7, 8, 10 and 13(iii) of the Priority of Payments).

The Issuer will procure that no further payments will be made to the Reserves Accounts upon and after
full redemption of all Class A-1 Bonds.

The cash in the Reserves Accounts may be invested in Eligible Investments (to be held in the
Reserves Custody Account (as described in the section “Management Agreement”)) and/or Eligible
Deposits.

Prior to the occurrence of an Enforcement Event, the Issuer will procure that cash payments will be
made from the Reserves Accounts and the Reserves Custody Account to fund the redemption or
partial redemption (as the case may be) of the Class A-1 Bonds and the Class A-2 Bonds in order to
ensure their timely redemption or partial redemption (as the case may be) pursuant to the Conditions of
the Class A-1 Bonds and the Conditions of the Class A-2 Bonds respectively.

Please refer to the sections “Terms and Conditions of the Class A-1 Bonds — Condition 5(B)” and
“Summary of the Bonds — Mandatory Call (with Non-Call Period of 5 years) — Class A-1 Bonds”
regarding the redemption of the Class A-1 Bonds. With regards to the redemption of the Class A-2
Bonds using cash payments from the Reserves Accounts and the Reserves Custody Account, see the
sections “Terms and Conditions of the Class A-2 Bonds — Condition 5(B)”, “Terms and Conditions of
the Class A-2 Bonds — Condition 5(C)”, “Summary of the Bonds — Mandatory Call (with Non-Call
Period of 5 years) — Class A-2 Bonds” and “Summary of the Bonds — Mandatory Partial
Redemption — Class A-2 Bonds”.

Bonus Redemption Premium Reserves Accounts

In the event that the Performance Threshold has been met on a Distribution Date falling on or before
the Class A-1 Scheduled Call Date, Clause 13(ii) of the Priority of Payments requires payments to be
made to the Bonus Redemption Premium Reserves Accounts on such Distribution Date and on each
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subsequent Distribution Date up to and including the Distribution Date falling on the Class A-1
Scheduled Call Date until the amount so paid under Clause 13(ii) of the Priority of Payments is equal to
the Bonus Redemption Premium.

So long as any Class A-1 Bond remains outstanding, the Issuer covenants with the Bonds Trustee and
the Security Trustee that the Bonus Redemption Premium will become payable to the Class A-1
Bondholders upon the redemption of the Class A-1 Bonds in proportion to their holdings of Class A-1
Bonds (rounded down, if necessary to the nearest Singapore cent). The remaining amount (if any) in
the Bonus Redemption Premium Reserves Accounts (after paying the Bonus Redemption Premium)
will be paid to the Sponsor.
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MAXIMUM LOAN-TO-VALUE RATIO

Calculation

So long as any Bond remains outstanding, the Issuer covenants with the Bonds Trustee and the
Security Trustee to use its best endeavours to procure that the Transaction Administrator shall, in
respect of each Distribution Date, calculate (based on information available to the Transaction
Administrator as of the Distribution Reference Date) whether the percentage of:

(i) the Total Net Debt (as of such Distribution Reference Date); over

(ii) the Total Portfolio NAV (as of such Distribution Reference Date)40,

is more than 50% (the “Maximum Loan-to-Value Ratio”).

Clause 10 of the Priority of Payments

In the event that the Maximum Loan-to-Value Ratio in relation to any Distribution Date has been
exceeded, the Issuer will procure, in accordance with Clause 10 of the Priority of Payments, the
payment of 100% of the cash flow remaining after application of Clause 1 through Clause 9 of the
Priority of Payments:

(i) so long as any Class A-1 Bond is outstanding, to the Reserves Accounts until the Reserves
Accounts Cap has been met, and thereafter to the repayment of the outstanding principal amount
of the Class B Bonds (regardless of whether the Class A-1 Bonds or the Class A-2 Bonds have
been redeemed), or

(ii) upon and after full redemption of all Class A-1 Bonds, to the repayment of the outstanding
principal amount of the Class A-2 Bonds, and thereafter to the repayment of the outstanding
principal amount of the Class B Bonds,

in either case until the Maximum Loan-to-Value Ratio is no longer exceeded.

40 The NAV reported by most GPs would not be as of the Distribution Reference Date (see the section “Notice to Investors —
Valuations of Fund Investments and Hypothetical Model”).
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FUNDING OF CAPITAL CALLS

The Asset-Owning Company will fund Capital Calls in the following manner:

(a) first, with the cash in the Operating Accounts available for such funding purpose; and

(b) second, to the extent that there is a Shortfall Amount, with funding from the Credit Facility.

All Capital Calls will be paid first from the total cash balance in the Operating Accounts when due (even
if such due date falls on a Distribution Date) (see the section “Priority of Payments”). In the event that
the Credit Facility is drawn upon to fund Capital Calls, the repayment of such drawn loans will rank in
priority to the payments to the Bondholders or the Reserves Accounts (see the sections “Priority of
Payments” and “Post-Enforcement Priority of Payments”). The aggregate of Undrawn Capital
Commitments as of 30 November 2020 is US$155.6 million (see the section “Fund Investments”).

The Asset-Owning Company may be subject to penalties for failure to satisfy Capital Calls pursuant to
their Undrawn Capital Commitments (see the section “Risk Factors — The Asset-Owning Company
may be subject to substantial penalties for failures to satisfy Capital Calls”). As distributions on the
Fund Investments are inherently uncertain, the Credit Facility provides the Issuer with access to
another source of funds to meet Capital Calls (see the section “Credit Facility” for information regarding
the terms of the Credit Facility).
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HEDGING

Currency Hedging Arrangements

The Issuer has entered into a separate ISDA Master Agreement with each of the Hedge
Counterparties, in each case based on a standard form published by the International Swaps and
Derivatives Association, Inc. (“ISDA”) as modified by the schedule thereto and has entered or will enter
into the Swap Transactions described in the following paragraphs in this section with any one or more
of the Hedge Counterparties on or before the Issue Date.

As the principal amount of the Class A-1 Bonds are payable in SGD, the Issuer has entered or will
enter into a series of fixed forward contracts with a Hedge Counterparty for the purchase of SGD of a
notional amount equal to 100% of the principal amount of the Class A-1 Bonds (which are
denominated in Singapore Dollars) on the Class A-1 Scheduled Call Date against USD.

As the interest amount of the Class A-1 Bonds are payable in SGD, the Issuer has entered or will be
entering into 10 separate fixed forward contracts with a Hedge Counterparty for the purchase of SGD
of a notional amount equal to 100% of each semi-annual interest payment on the Class A-1 Bonds
(which are denominated in Singapore Dollars) on each respective Interest Payment Date against USD.

As distributions in Euro can be expected from the Fund Investments, the Issuer has entered or will
enter into the following fixed forward contracts (with fixed forward rates and fixed settlement dates) for
the purchase of USD with a Hedge Counterparty, ranging in tenor from 6 months to up to 6 years in
respect of the following notional amounts:

(i) a 6-month Euro fixed forward based on a notional amount of EUR16,000,000;

(ii) a 12-month Euro fixed forward based on a notional amount of EUR16,000,000;

(iii) a 18-month Euro fixed forward based on a notional amount of EUR18,000,000;

(iv) a 24-month Euro fixed forward based on a notional amount of EUR18,000,000;

(v) a 30-month Euro fixed forward based on a notional amount of EUR18,000,000;

(vi) a 36-month Euro fixed forward based on a notional amount of EUR18,000,000;

(vii) a 42-month Euro fixed forward based on a notional amount of EUR16,000,000;

(viii) a 48-month Euro fixed forward based on a notional amount of EUR16,000,000;

(ix) a 54-month Euro fixed forward based on a notional amount of EUR13,000,000;

(x) a 60-month Euro fixed forward based on a notional amount of EUR13,000,000;

(xi) a 66-month Euro fixed forward based on a notional amount of EUR10,000,000; and

(xii) a 72-month Euro fixed forward based on a notional amount of EUR10,000,000.

The Euro fixed forward contracts described above are not intended to fully hedge the entire NAV of the
Euro denominated Fund Investments. Therefore it is possible that unexpected changes in the
exchange rates could have an adverse impact on the cash flows to the Issuer.

The currency hedging arrangements described above will be in place up to one year after the Class A-
1 Scheduled Call Date and will not cover the period from one year after the Class A-1 Scheduled Call
Date to the Maturity Date.

Amounts due and payable to the Hedge Counterparty under any Hedge Agreement in respect of Swap
Transactions entered into by the Issuer will be paid pursuant to Clause 2 of the Priority of Payments
(or, in the event that an Enforcement Event occurs, pursuant to Clause 2 of the Post-Enforcement
Priority of Payments), except that amounts due and payable to any Hedge Counterparty under any
Hedge Agreement in respect of the early termination of Swap Transactions entered into by the Issuer
where such early termination is due to an event of default with respect to which such Hedge
Counterparty is the Defaulting Party (as defined in such Hedge Agreement) or a Termination Event (as
defined in such Hedge Agreement) with respect to which such Hedge Counterparty is the Affected
Party (as defined in such Hedge Agreement) will be paid pursuant to Clause 12 of the Priority of
Payments (or, in the event that an Enforcement Event occurs, pursuant to Clause 10 of the Post-
Enforcement Priority of Payments).

In the event of such an early termination, there may be amounts to be received or to be paid by the
Issuer arising from the close-out of the relevant hedge transactions regardless of which party might be
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at fault. Where the early termination is due to the default of the Hedge Counterparty, any payment to
be made to the Hedge Counterparty is required for rating purpose to be subordinated and hence
comes under Clause 12 of the Priority of Payments instead of Clause 2 of the Priority of Payments.

The events of default referred to in Clause 12 of the Priority of Payments (or, in the event that an
Enforcement Event occurs, pursuant to Clause 10 of the Post-Enforcement Priority of Payments) with
respect to which a Hedge Counterparty could be the Defaulting Party are set out in the Hedge
Agreements and include matters relating to (i) failure by the Hedge Counterparty to make payments or
to comply with or perform any other obligation under the Hedge Agreement, (ii) certain representations
made by the Hedge Counterparty proving to have been incorrect or misleading in any material respect,
(iii) default by the Hedge Counterparty in respect of certain indebtedness, and (iv) insolvency-related
events pertaining to the Hedge Counterparty.

The Termination Events referred to in Clause 12 of the Priority of Payments (or, in the event that an
Enforcement Event occurs, pursuant to Clause 10 of the Post-Enforcement Priority of Payments) with
respect to which a Hedge Counterparty could be the Affected Party (as defined in such Hedge
Agreement) are set out in the Hedge Agreements and include matters relating to (i) an event or
circumstance occurring after a hedging transaction is entered into, which renders it unlawful for the
Hedging Counterparty to make or receive a payment in respect of such transaction, (ii) the occurrence
of a force majeure or act of state which prevents the Hedge Counterparty from performing any
obligation to make or receive a payment in respect of such transaction, (iii) any action taken by a tax
authority or a change in tax law which results in the Hedging Counterparty being subject to certain tax
consequences in respect of payments under the Hedge Agreement, and (iv) a Hedge Counterparty
Downgrade Event.

Description of Hedge Counterparties

DBS Bank Ltd.

DBS Bank Ltd. (“DBS Bank”) was incorporated in July 1968 by the Singapore government as a
financial institution to support Singapore’s economic development and industrialisation. In June 1969,
DBS Bank began commercial banking operations. In September 1999, DBS Bank was restructured to
become a wholly-owned subsidiary of DBS Group Holdings Ltd (“DBSH”), which is listed on the SGX-
ST. DBSH and its consolidated subsidiaries (“DBS Group”) is a leading financial services group in
Asia, with over 280 branches across 18 markets. Headquartered and listed in Singapore, DBS Group
has a growing presence in the three key Asian axes of growth: Greater China, Southeast Asia and
South Asia.

As at 30 June 2020, the DBS Group had S$648 billion in total assets, S$375 billion in customer loans
and advances, S$447 billion in customer deposits and S$53 billion in total shareholders’ funds. DBSH
has long-term issuer ratings of “AA-” from Fitch Ratings Ltd. (“Fitch Ratings”) and “Aa2” from Moody’s
Investors Services Inc. (“Moody’s”). DBS Bank is one of the highest rated commercial banks in Asia
with long-term issuer ratings of “AA-” from Fitch Ratings, “Aa1” from Moody’s and “AA-” from
Standard & Poor’s Rating Services (“Standard & Poor’s”). DBSH’s and DBS Bank’s credit ratings
have stable outlooks from Moody’s and Standard & Poor’s. Recognised for its global leadership, DBS
Bank has been named “Global Bank of the Year” by The Banker and “Best Bank in the World” by
Global Finance. The bank is at the forefront of leveraging digital technology to shape the future of
banking, having been named “World’s Best Digital Bank” by Euromoney. In addition, DBS Bank has
been accorded the “Safest Bank in Asia” award by Global Finance for 12 consecutive years from 2009
to 2020. For more information, please visit https://www.dbs.com.

The Hongkong and Shanghai Banking Corporation Limited

The Hongkong and Shanghai Banking Corporation Limited (“HSBC”) was established with limited
liability in the Hong Kong Special Administrative Region (the “Hong Kong SAR”) by The Hongkong
and Shanghai Bank Ordinance 1866, as continued by The Hongkong and Shanghai Banking
Corporation Limited Ordinance (Cap. 70) of Hong Kong (as amended) (the “Ordinance”). On
6 October 1989, the bank was registered pursuant to Part IX of the then Companies Ordinance (Cap.
32) of Hong Kong, which is now Part 17 of the new Companies Ordinance (Cap. 622), with company
number 263876 and its then name was changed to “The Hongkong and Shanghai Banking Corporation
Limited”. On 6 June 1997, Memorandum and Articles of Association (the “M&A”) were adopted,
replacing the Ordinance in part and superseding The Hongkong and Shanghai Bank Regulations (Cap.
70A) of Hong Kong which formerly were the constitutive documents of the bank. Subsequently, a new
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set of Articles of Association was adopted in substitution for and to the exclusion of the M&A on
19 May 2014. It is the largest bank incorporated in the Hong Kong SAR and is one of Hong Kong’s
three note-issuing banks. Its registered and head office is situated at 1 Queen’s Road Central, Hong
Kong.

HSBC is a wholly-owned subsidiary of HSBC Holdings plc, the holding company of the HSBC Group.
HSBC is the founding member of the HSBC Group, which serves its customers through three global
businesses: Wealth and Personal Banking, Commercial Banking, and Global Banking and Markets.
The HSBC Group has an international network organised into five geographical regions: Europe, Asia,
Middle East and North Africa, North America and Latin America. With assets of US$2,715 billion at
31 December 2019, the HSBC Group is one of the world’s largest banking and financial services
organisations.

Standard Chartered Bank (Hong Kong) Limited

Standard Chartered Bank (Hong Kong) Limited (“SCB Hong Kong”) was incorporated in Hong Kong
with limited liability on 12 December, 2003 under the previous Companies Ordinance (Cap. 32) of
Hong Kong as a non-private company (registered number 875305). SCB Hong Kong is a wholly-owned
subsidiary of Standard Chartered PLC, (“SCPLC”), a company registered in England and Wales.
SCPLC has listings on the London Stock Exchange and the Stock Exchange of Hong Kong. With effect
from 1 July, 2004, the businesses of the Hong Kong branch of Standard Chartered Bank, Manhattan
Card Company Limited, Standard Chartered Finance Limited, Standard Chartered International Trade
Products Limited and Chartered Capital Corporation Limited were merged into SCB Hong Kong,
principally by a private ordinance in Hong Kong. The history of Standard Chartered in Hong Kong
dates back to 1859. It is currently one of the Hong Kong SAR’s three note issuing banks.

The Group to which SCB Hong Kong belongs is an international banking and financial services group
particularly focused on the markets of Asia, Africa and the Middle East. The Group has a total
workforce of over 85,000 employees and a presence in 60 markets.

SCB Hong Kong is a licensed bank in Hong Kong. It has a network of around 70 retail branch outlets in
Hong Kong and about 6,000 employees.

Replacement of Hedge Counterparty upon occurrence of a Hedge Counterparty

Downgrade Event

In the event that a Hedge Counterparty Downgrade Event occurs and if any transaction(s) are
outstanding under the ISDA Master Agreement with the relevant Hedge Counterparty, such Hedge
Counterparty (failing which the Issuer) shall use commercially reasonable efforts to identify a
replacement Hedge Counterparty that meets the Hedge Counterparty Minimum Rating Requirement
for the Issuer to enter into a new agreement with such replacement Hedge Counterparty to replace
such outstanding transaction(s) within 30 days of the occurrence of the Hedge Counterparty
Downgrade Event, and the relevant Hedge Counterparty shall bear the legal fees incurred for such
replacement transactions.
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SECURITY

Issuer

The Issuer will execute, as a continuing security for the payment and discharge of the Secured
Amounts, the Issuer Debenture in relation to, inter alia:

(i) a first fixed charge over all present and future Shares in the Asset-Owning Company from time to
time held by the Issuer, and all present and future Dividends in respect of such Shares;

(ii) a first fixed charge over all of the Issuer’s present and future Bank Accounts and Custody
Accounts;

(iii) an assignment of all of the Issuer’s present and future rights, title and interest in and to the AOC I
Shareholder Loan Agreement, including all monies payable to the Issuer and any claims, awards
and judgments in favour of, receivable or received by the Issuer under or in connection with or
pursuant to the AOC I Shareholder Loan Agreement; and

(iv) a first floating charge over the Issuer’s undertaking and all of its assets, both present and future
(other than any property or assets effectively charged or assigned to the Security Trustee by way
of fixed charge or assignment as described above or otherwise pursuant to the Issuer Debenture
or any other Security Document).

The Charged Assets will be held by the Security Trustee on trust for the Secured Parties in accordance
with the terms of the Transaction Documents. In addition to the Charged Assets, the Security Property
includes the benefit of the undertakings by the Issuer under the Issuer Debenture as well as sums
received or recovered by the Security Trustee pursuant to the Issuer Debenture.

If the Security (or any part thereof) constituted under the Issuer Debenture becomes enforceable due
to the occurrence of an Enforcement Event, the proceeds from the enforcement of the Security shall be
applied in accordance with the Post-Enforcement Priority of Payments. See the section “Post-
Enforcement Priority of Payments”.

See the sections “Terms and Conditions of the Class A-1 Bonds — Condition 10”, “Terms and
Conditions of the Class A-2 Bonds — Condition 10”, “Terms and Conditions of the Class B Bonds —
Condition 10” and “Credit Facility” for the events of default in respect of the Bonds and the Credit
Facility Agreement, the occurrence of which could lead to an Enforcement Event.
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POST-ENFORCEMENT PRIORITY OF PAYMENTS

In the event that an Enforcement Event occurs, the payments to be made (as calculated (with such
rounding convention as may be decided) by the Transaction Administrator based on information
available to it on such reference date as the Security Trustee may determine) on such date as the
Security Trustee may determine from the total cash balance in the Operating Accounts (after taking
into account all cash in the Collection Accounts which have been transferred by the Transaction
Administrator into the Operating Accounts), the Reserves Accounts, the Bonus Redemption Premium
Reserves Accounts and the Settlement Accounts (except for all cash amounts in the Settlement
Accounts that have been set aside or used for (a) repaying a certain portion of the existing Sponsor
Shareholder Loan(s) which was incurred in connection with the Asset-Owning Company’s acquisition
of the Fund Investments, and (b) payment of fees and expenses incurred in connection with the issue
and offering of the Bonds) shall be made in the following order of priority (the “Post-Enforcement

Priority of Payments”, and each such priority order defined as a Clause number of the Post-
Enforcement Priority of Payments):

Clause 1

Payment of amounts due under Clause 1 of the Priority of Payments provided that (i) with regard
to amounts due for payments of Expenses under Clause 1 of the Priority of Payments, only those
amounts required for the enforcement of the Security Documents or the Bonds will be paid under
this Clause 1 of the Post-Enforcement Priority of Payments and (ii) the Clause 1 Cap of the
Priority of Payments shall cease to apply

Clause 2

Payment of amounts due and payable to the Hedge Counterparty under any Hedge Agreement in
respect of Swap Transactions entered into by the Issuer (save for the amounts payable under
Clause 10 of the Post-Enforcement Priority of Payments)

Clause 3

Payment for the following uses relating to the Credit Facility Agreement in the following order:

(i) payment of unpaid commitment fees under the Credit Facility Agreement;

(ii) payment of unpaid accrued interest on the CF Loans and any other amounts payable under
the Credit Facility Agreement such as indemnity payments (other than the repayment of the
principal amount of the CF Loans); and

(iii) repayment of outstanding principal amount of the CF Loans

Clause 4

Payment of unpaid accrued interest on the Class A-1 Bonds and the Class A-2 Bonds on a pari
passu and pro-rata basis

Clause 5

Repayment of outstanding principal amount (and, if applicable, premium) of the Class A-1 Bonds
and the Class A-2 Bonds on a pari passu and pro-rata basis

Clause 6

Payment of unpaid accrued interest on the Class B Bonds

Clause 7

Repayment of outstanding principal amount of the Class B Bonds

Clause 8

Payment of any unpaid Expenses (or any other expenses of the Issuer and the Asset-Owning
Company) not included in Clause 1 of the Post-Enforcement Priority of Payments
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Clause 9

Payment of any Capital Calls

Clause 10

Payment of amounts due and payable to any Hedge Counterparty under any Hedge Agreement
in respect of the early termination of Swap Transactions entered into by the Issuer where such
early termination is due to an event of default with respect to which such Hedge Counterparty is
the Defaulting Party (as defined in such Hedge Agreement) or a Termination Event (as defined in
such Hedge Agreement) with respect to which such Hedge Counterparty is the Affected Party (as
defined in such Hedge Agreement)

Clause 11

Payment to the Sponsor

See the section “Security” in relation to the Security enforceable upon an Enforcement Event.
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HYPOTHETICAL LIVES OF THE BONDS

There are risks associated with the Fund Investments and accordingly there is no certainty as to
when Bonds of each Class would be fully redeemed before the Maturity Date (see the sections
“Risk Factors — There is no certainty on the amount or timing of distributions from Fund
Investments and there can be no assurance that the Fund Investments will generate sufficient cash
flows to repay the Bonds”, “Risk Factors — Fund Investments are highly illiquid”, “Risk Factors —
There are obstacles to selling Fund Investments” and “Risk Factors — There is no certainty as to
when Bonds of each Class would be fully redeemed before the Maturity Date, and Bondholders
whose Bonds are redeemed prior to the Maturity Date are subject to the risk of reduced liquidity
and to reinvestment risk in respect of the proceeds of such redemption”). The Issuer has disclosed
in this section its simulation as to when each Class of Bonds could be redeemed in full but such
simulation must not be relied upon by any prospective Bondholder as a guarantee, an assurance or
a definitive statement of fact or probability. As this simulation is based on an extrapolation of
historical information (as if the past will be repeated in the future), without any attempt to forecast or
predict future trends or events as none of the Issuer and the Asset-Owning Company has control
over the timing and amount of distributions from the Fund Investments (which are decided by the
GPs of the PE Funds in which the Asset-Owning Company owns Fund Investments and ultimately
depends on their success in exiting their investments in their Investee Companies), this section is
not intended to serve as, and must not be relied upon by any prospective Bondholder as a
guarantee, an assurance or a definitive statement of fact or probability. For the avoidance of doubt,
a simulation is essentially backward-looking in nature as it is based on the hypothesis that the past
is repeated. As it is not possible to know whether the past can or will be repeated, a simulation
cannot be treated as statements relating to future matters.

The information and data contained in this section are based on information and data available to
the Issuer as of 9 February 2021. Due to various risks and uncertainties, actual events,
circumstances and results are difficult or impossible to predict and may differ materially from the
statements in this section. There can be no assurance that any particular statement will be realised
and prospective Bondholders should not place any undue reliance on these statements.
Prospective Bondholders should also be aware that since the date of this document, there may
have been changes in the private equity industry which could affect the accuracy or completeness
of the information in this section. If after the Prospectus is registered by the MAS but before the
close of the offering of the Class A-1 Bonds pursuant to the Prospectus, the Issuer becomes aware
of a new circumstance that has arisen since the Prospectus was lodged with the MAS which would
have been required by Section 243 of the SFA to be included in the Prospectus if it had arisen
before the Prospectus was lodged, and that is materially adverse from the point of view of an
investor, the Issuer may lodge a supplementary or replacement document with the MAS pursuant
to Section 241 of the SFA.

The information contained in this document (including, without limitation, in this section and in the
section “The Fund Investments”) includes historical information about the Fund Investments, PE Funds
and the private equity industry generally that should not be regarded as an indication of the future
performance or results of the Fund Investments, or PE Funds or the private equity industry generally.

In considering whether to make an investment in the Bonds, prospective Bondholders should
consider the risk factors set out in the section “Risk Factors”, as well as the risks and disclaimers
set out in italicised wording in this section as well as in the sections “Private Equity Overview” and
“The Fund Investments”.

Overview of Life of a Class of Bonds

Notwithstanding that all Classes of Bonds have the same Maturity Date, different Classes of Bonds
could be redeemed on different dates before the Maturity Date.

Prospective Bondholders should take note that if any Bond is fully redeemed before the Maturity Date,
the holder of such redeemed Bond will not be entitled to any payments or returns in respect of the
period between such actual redemption date and the Maturity Date.

The “life” of a Class of Bonds refers to the length of time between the Issue Date and their actual
redemption in full.

136



With regard to the Class A-1 Bonds and the Class A-2 Bonds, the Priority of Payments requires certain
payments to be made to the Reserves Accounts over a period of time in order to enable the Issuer to
build up sufficient reserves up to the Reserves Accounts Cap for the redemption of all of the Class A-1
Bonds on the Class A-1 Scheduled Call Date and all of the Class A-2 Bonds on the Class A-2
Scheduled Call Date. During the Non-Call Period, there will be no redemption of either the Class A-1
Bonds pursuant to the Class A-1 Mandatory Call or the Class A-2 Bonds pursuant to the Class A-2
Mandatory Call, even if the Reserves Accounts Cap has been met before the Class A-1 Scheduled
Call Date or the Class A-2 Scheduled Call Date respectively. Therefore, prospective Bondholders
should take note that the Class A-1 Bonds are not scheduled or expected to be redeemed earlier than
the Class A-1 Scheduled Call Date and the Class A-2 Bonds are not scheduled or expected to be
redeemed earlier than the Class A-2 Scheduled Call Date.

Factors Affecting Life of a Class of Bonds

The life of any Class of Bonds could be affected by, among other things, the following factors which
impact the financial condition of the Issuer:

(i) the timing and size of cash flows from the Fund Investments in the Transaction Portfolio;

(ii) the application of the cash flows from the Fund Investments in accordance with the Priority of
Payments and the Post-Enforcement Priority of Payments, as well as structural features of the
Transaction such as the Maximum Loan-to-Value Ratio;

(iii) the exercise by the Issuer of the Disposal Option and (in respect of the Class B Bonds only) the
Clean-up Option;

(iv) the general macro-economic environment and/or market conditions which will have a bearing on,
among other things, the ability of the GPs of PE Funds to exit their investments in the Investee
Companies and the availability of suitable investment opportunities for such PE Funds; and

(v) foreign exchange rates.

Hypothetical Model

As the Hypothetical Model (as defined below) is a simulation based on an extrapolation of historical
information (as if the past will be repeated in the future) rather than a forecast or prediction of future
trends or events, there is no assurance that the Hypothetical Model will prove to be correct and the
actual results could be very different. Prospective Bondholders should take note of the simulative
nature of the Hypothetical Model which does not function as a predictor of future trends or events.
In particular, the amount and timing of cash flows from the Fund Investments are beyond the
control of the Issuer and the Asset-Owning Company (which are decided by the GPs of the PE
Funds in which the Asset-Owning Company owns Fund Investments and ultimately depends on
their success in exiting their investments in their Investee Companies). In addition, the classification
of a PE Fund’s investment strategy and vintage year is based on information available from the
GPs of the PE Funds in the Transaction Portfolio. For the avoidance of doubt, a simulation is
essentially backward-looking in nature as it is based on the hypothesis that the past is repeated. As
it is not possible to know whether the past can or will be repeated, a simulation cannot be treated
as statements relating to future matters.

The Hypothetical Model is a simulative model of the transaction structure of the Transaction.
Construction of this model involves subjective judgment and analysis. There is no assurance that
alternative modelling techniques would not be more appropriate or produce significantly different
results. In addition, there can be no assurance that the Hypothetical Model is perfect and free of
errors that could result in material variations between the results generated by the Hypothetical
Model and the actual performance of the Bonds.

Given the simulative nature of the Hypothetical Model based on an extrapolation of historical
information (as if the past will be repeated in the future) without any attempt to forecast or predict
future trends or events as none of the Issuer and the Asset-Owning Company has control over the
timing and amount of distributions from the Fund Investments (which are decided by the GPs of the
PE Funds in which the Asset-Owning Company owns Fund Investments and ultimately depends on
their success in exiting their investments in their Investee Companies), no reliance should be
placed by any prospective Bondholder on the Hypothetical Ranges (as defined below) as a
guarantee, an assurance or a definitive statement of fact or probability. Accordingly, there is no
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guarantee, assurance or definitive statement of fact or probability that the actual life of any Class of
Bonds will be the same as the Hypothetical Ranges. For the avoidance of doubt, a simulation is

essentially backward-looking in nature as it is based on the hypothesis that the past is repeated. As
it is not possible to know whether the past can or will be repeated, a simulation cannot be treated
as statements relating to future matters.

The actual life of any Class of Bonds could be affected by the factors discussed in the section
“Hypothetical Lives of the Bonds — Factors Affecting Life of a Class of Bonds” above. Prospective
Bondholders should take note that as none of the Issuer, the Asset-Owning Company and the
Manager is a GP of any PE Fund, none of them controls nor manages the PE Funds and therefore,
none of them control the performance of the Investee Companies in the Transaction Portfolio.

Each prospective Bondholder must make an independent evaluation of the merits and risks of
investments in the Bonds. See the section “Risk Factors”.

Background

The Issuer has used a hypothetical model (the “Hypothetical Model”) based on the methodology
discussed in the section “Hypothetical Lives of the Bonds — Overview of Model” below to simulate a
theoretical range of hypothetical lives of the different Classes of Bonds (collectively, the “Hypothetical

Lives” and “Hypothetical Life” means any of them). The Hypothetical Model is a simulation based on
an extrapolation of available historical data as if the past will be repeated in the future, without any
attempt to forecast or predict future trends or events.

Limitations

The Hypothetical Model is subject to the following key limitations:

(i) the private equity industry is relatively young as compared to more mature asset classes such as
public equities. As such, the available historical data used in the Hypothetical Model may be
limited;

(ii) as the database is sourced from third parties (as discussed in the section “Hypothetical Lives of
the Bonds — Data” below), it is not possible to independently verify the completeness or lack of
bias of such information;

(iii) data from the third party source used for the Hypothetical Model related only to Buyout and
Growth Equity PE Funds with vintages ranging from 1990 to 2019; and

(iv) there is no prescribed standard or definitive market practice for simulating the cash flows of a
portfolio of investments in PE Funds, or for stress testing any one or more downside scenarios.
The outcome could vary if a different methodology were to be used instead.

Data

The Hypothetical Model was developed by first sourcing data from the Cambridge Associates LLC
Private Investments Database, via Refinitiv ThomsonOne41. Data relating to the annual historical cash
flow and NAV data from PE Funds with vintages ranging from 1990 to 2019 were extracted from this
database as of 9 February 2021. Data was extracted for Buyout and Growth Equity PE Funds
separately.

Overview of Model

To construct the Hypothetical Model, the annual historical cash flow and NAV data of the PE Funds as
they progressed through each year of their existence was compiled for PE Funds in each vintage year.
This historical data was then averaged into mathematical ratios (such as ratios of: the capital calls as a

41 Cambridge Associates LLC and Refinitiv have not provided their consent, for the purposes of Section 249 of the SFA, to the
inclusion of the information cited and attributed to them in this section “Hypothetical Lives of the Bonds”, and are therefore not
liable for such information under Sections 253 and 254 of the SFA. While the directors of the Issuer, the Issuer, the Sponsor,
the Lead Managers and the Underwriters have taken reasonable actions to ensure that the information has been reproduced
in its proper form and context, none of the directors of the Issuer, the Issuer, the Sponsor, the Lead Managers, the
Underwriters or any other party has conducted an independent review of the information or verified the accuracy of the
contents of the relevant information and does not accept any responsibility for such information, including whether that
information is accurate, complete or up-to-date.
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percentage of unfunded capital commitments; the distributions as a percentage of NAV; and the
changes in value as a percentage of beginning NAV) to represent the annual cash flow and NAVs of a
representative PE Fund (“Hypothetical Cash Flow Pattern”) as it progressed through each year of its
existence. The averaging was arrived at using a weighted average approach based on the total
capitalisation of each vintage. Separate Hypothetical Cash Flow Patterns for Buyout and Growth Equity
PE Funds were constructed in this manner.

The Hypothetical Cash Flow Pattern was applied to each Fund Investment in the Transaction Portfolio,
based on its fund strategy and age, to simulate its annualised cash flow and NAV as it progresses
through each year. The annual cash flows and NAVs were converted rateably into a semi-annual basis
(i.e. by dividing the annual cash flows by two) from the annualised data. The semi-annual cash flows
and NAVs were then applied to the Priority of Payments and the Transaction structure to calculate the
Hypothetical Lives (collectively, the “Hypothetical Ranges”) for each Hypothetical Case. The same
Priority of Payments and Transaction structure was used for each case simulated. The interest rates
used for the simulations were 3.00 per cent. per annum for the Class A-1 Bonds, 3.25 per cent. per
annum for the Class A-2 Bonds and 4.35 per cent. per annum for the Class B Bonds.

Cases

Four cases of hypothetical Transaction Portfolio cash flows (each, a “Hypothetical Case”) were
developed to illustrate four different possible scenarios:

1. The first Hypothetical Case (“Case 1” or “Historical Average of all Funds”) which includes
historical data from all PE Funds within each dataset, representing industry historical
performance as a baseline

2. The second Hypothetical Case (“Case 2” or “Pandemic Shock”) which applies a permanent 30%
write down to beginning portfolio NAV and a 25% reduction in distributions to Case 1. This is to
simulate a sharp reduction in valuations (as experienced in the global public market indices upon
the onset of the global COVID-19 pandemic in 1Q 2020) followed by a scenario of reduced cash
flows from a prolonged economic downturn

3. The third Hypothetical Case (“Case 3” or “GFC Launch with Historical 4th Quartile Funds”)
simulates a transaction launched on 1 January 2008 (immediately preceding the GFC) using
historical data from the applicable period and includes historical data only from PE Funds with
4th quartile performance (i.e. the worst 25% of PE Funds in each vintage year as measured by
their net IRR returns per dataset)

4. The final Hypothetical Case (“Case 4” or “Extended GFC with Historical 4th Quartile Funds”)
simulates a transaction launched on 1 January 2008 (immediately preceding the GFC) including
historical data only from PE Funds with 4th quartile performance, as in Case 3, but assumes that
the impact of the crisis on the portfolio is extended by a further one year

The Base Case scenario was selected to represent industry historical performance as a baseline.

The other three scenarios were selected to illustrate increasingly severe downside scenarios from the
baseline that incorporates additional stress factors such as: (Case 2) 30% write down to initial portfolio
NAV followed by a permanent 25% reduction in the quantum of cash flows received (to simulate a
severe exogenous shock followed by a prolonged economic downturn), (Case 3) poor market
conditions that mirror the downturn and performance of the market through the GFC, combined with
below average performance where the lowest quartile of fund performance was used and (Case 4) a
prolonged period of poor market conditions (combined with below average performance where the
lowest quartile of fund performance was used), where the GFC conditions are protracted over an
additional one year.
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The table below sets out the simulated Hypothetical Ranges of each Hypothetical Case:

Hypothetical Cases

Hypothetical Lives (in
years)

Class
A-1

Bonds

Class
A-2

Bonds

Class
B

Bonds

Case 1 — Historical Average of All Funds 5.0 5.0 5.5

Case 2 — Pandemic Shock 5.0 5.0 6.5

Case 3 — GFC Launch with Historical 4th Quartile Funds 5.0 5.5 6.5

Case 4 — Extended GFC with Historical 4th Quartile Funds 5.0 6.5 7.5
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INDEPENDENT RESEARCH CONSULTANT REPORT

The Issuer has commissioned Bella Research Group, LLC (the “Independent Research

Consultant” or “Bella”) to prepare the report set out below (the “Independent Research

Consultant Report”) for the purpose of inclusion in this document. The Independent Research
Consultant Report is dated 8 February 2021 and the information and data contained in the
Independent Research Consultant Report are based on information and data available to the
Independent Research Consultant as of 4 January 2021. Due to various risks and uncertainties,
actual events, circumstances and results are difficult or impossible to predict and may differ
materially from the statements in this section. There can be no assurance that any particular
statement will be realised and prospective Bondholders should not place any undue reliance on
these statements. Prospective Bondholders should also be aware that since the date of this
document, there may have been changes in the private equity industry which could affect the
accuracy or completeness of the information in the Independent Research Consultant Report.

None of the Issuer, the Asset-Owning Company, the Sponsor, the Lead Managers, the Underwriters,
the Sub-Placement Agent, the Manager, the Fund Administrator, the Transaction Administrator, the
Bonds Trustee, the Security Trustee, the Agents, nor any other party has independently verified the
third party information and data contained in the Independent Research Consultant Report or
ascertained the underlying assumptions relied upon therein.

The information contained in this document (including, without limitation, in the Independent
Research Consultant Report and in the section “The Fund Investments”) includes historical
information about the Fund Investments, PE Funds and the private equity industry generally that
should not be regarded as an indication of the future performance or results of the Fund
Investments, or PE Funds or the private equity industry generally.

In considering whether to make an investment in the Bonds, prospective Bondholders should
consider the risk factors set out in the section “Risk Factors”, as well as the risks and disclaimers set
out in italicised wording in this section as well as in the sections “Private Equity Overview” and “The
Fund Investments”.

Capitalised terms used in the Independent Research Consultant Report which are not otherwise
defined therein shall have the same meaning as ascribed to them in the section “Definitions” of this
document. References to “Scheduled Call Date” in the tables in the Independent Research
Consultant Report are to the earliest date on which the Issuer could redeem the Class A-1 Bonds
through the Class A-1 Mandatory Call or the Class A-2 Bonds through the Class A-2 Mandatory Call.

Section 1 – Executive Summary

To evaluate the ability of the Transaction Portfolio to satisfy the debt obligations of the Class A-1
Bonds, the Class A-2 Bonds and the Class B Bonds, Bella was commissioned to perform an
independent analytical study. Bella strictly performed an independent analysis of the existing
Transaction structure and was not involved in the structuring or development of the Transaction. This
analysis explored the interactions between the Bonds and the performance of the underlying Fund
Investments of the Transaction Portfolio. Specifically, a series of Monte Carlo-style analyses
(described in detail in Section 6) was used to generate thousands of simulated PE Funds portfolios
using historical data sourced from an independent third-party provider. By closely examining the net
cash flows of these portfolios alongside the Transaction structure, the ability of the Issuer to meet its
obligations under the Bonds in relation to various PE Funds portfolio performance scenarios could be
determined.

To examine the simulated behaviour of the Transaction Portfolio with regard to the repayment of the
Bonds in the event of different performance scenarios for the PE Funds portfolio, the simulations were
run using different constraints42. Such scenarios included:

• Base Case: Unconstrained portfolios comprising PE Funds drawn from the entire universe of
available historical PE Fund data to simulate historical industry performance.

42 For more details regarding the simulation analysis and the downside scenarios that were modelled, please see “— Section 6
— Transaction Portfolio Simulation”.
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• Reduced Distributions: Reduce all quarterly gross distributions from the Base Case by 50% for
the first two years and then by 25% thereafter, to simulate a severe macroeconomic shock (such
as that seen at the onset of the COVID-19 pandemic), followed by a scenario of permanently
weaker capital markets.

• Below Median: Limit the sample of PE Funds to those that are below the median in terms of
performance.

• GFC and Reduced Distributions: Restrict the simulated portfolio launch years to 2007 and 2008
and reduce all quarterly gross distributions by 25% to simulate conditions seen following the
GFC.

A Monte Carlo-style model was constructed to represent each scenario. The models generated sets of
cash flows that describe the performance of these simulated PE Funds portfolios. For each scenario,
the model was run 10,000 times to generate a wide range of simulated PE Funds portfolios. The cash
flows from each simulated PE Funds portfolio were then run through a “waterfall” structure
representing the Priority of Payments of the Transaction structure. This waterfall exercise identified the
percentage of simulated PE Funds portfolios in which the principal repayment obligations of the
Class A-1 Bonds, the Class A-2 Bonds and the Class B Bonds were met in full at each semi-annual
period.

As summarised in Table 1 below, based on the analysis described above, this study concludes that the
majority of simulated PE Funds portfolios generate sufficient cash flows to meet the principal
repayment obligations of the Bonds by their Scheduled Call Date (in the case of the Class A-1 Bonds
and the Class A-2 Bonds) and their Maturity Date (in the case of the Class A-1 Bonds, the Class A-2
Bonds and the Class B Bonds). The model and results from this analysis are described in greater detail
in the following sections.

Table 1: Percentage of simulated portfolios in which principal repayment

obligations are met, by Class of Bonds under each scenario

Class A-1 Bonds Class A-2 Bonds Class B Bonds43

Scenarios By Scheduled
Call Date

By Maturity
Date

By Scheduled
Call Date

By Maturity
Date By Maturity Date

Base Case 99.98% 100.00% 99.98% 100.00% 100.00%

Reduced
Distributions

99.85% 100.00% 82.60% 100.00% 99.77%

Below Median 99.91% 100.00% 96.01% 100.00% 100.00%

GFC and
Reduced

Distributions
99.61% 100.00% 72.47% 99.07% 91.29%

It is important to note that the simulations rely on historical data and specified scenarios. Past

investment performance need not predict future returns, and it is possible that the future

investment environment may differ from historical patterns in unforeseen ways that could have

a meaningful impact on this analysis.

Overview of Monte Carlo simulations

Monte Carlo simulations take their name from the district in Monaco famous for its casinos and were
developed as a way to approximate the probability of events for which calculating the probability
deterministically was prohibitively difficult. To understand the difference between deterministic and
simulated calculations, consider the question of calculating the probability of rolling a “two” using a six-
sided die. Solving this deterministically would simply require counting the number of potential
successes (one, since there is only one side with two dots) and dividing by the number of total
possibilities (six, one each for each possible result of the roll). Using a Monte Carlo simulation, a die

43 The Class B Bonds do not have a scheduled call date.
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would be rolled a large number of times, and the probability of rolling a “two” would be calculated by
counting the number of times a “two” appeared and dividing by the total number of times the die was
rolled.

In the example above, it would seem that the Monte Carlo simulation is in fact the more time-
consuming way to determine the probability of an occurrence. However, there are situations in which
calculating probability deterministically is very difficult or even impossible. Consider, for instance, an
investment team that wants to determine the probability of achieving a portfolio return greater than 5%.
Given the number of factors that affect a portfolio’s performance, solving this problem deterministically
becomes an impossibility, unlike the problem of the six-sided die.

Monte Carlo simulations provide an alternate method for approximating outcomes of complex events
such as this by allowing the inputs of the model to change based on distributions of possible input
values. It is the responsibility of the analyst to determine the inputs, their distributions, and the number
of simulation iterations that should be run. Generally speaking, the more iterations that are run, the
closer to the “true” result the model will be; though there are diminishing benefits of increasing the
number of iterations after a certain point. In this study, for example, we compared the aggregated
output of a 1,000-iteration simulation to the output of a 10,000-iteration simulation and found
comparable results.

There are several methods of implementing Monte Carlo-style simulations; this analysis uses a
bootstrapping approach. The term “bootstrapping” refers to a set of methodologies used to implement
Monte Carlo simulation methods and is a popular resampling method(i). Bootstrapping allows analysts
to estimate the properties of a population of data when calculating these properties for the entire
population is impossible or impractical. To do this estimation, analysts pull several samples from the
population to gain insight about the population as a whole. In this analysis, a set of PE Funds (see
below for details) is treated as the universe of PE Funds. For each simulated PE Funds portfolio, PE
Funds are chosen from this universe.

Data

To ensure objectivity, the data used in this analysis come from Preqin, a well-respected provider of
private equity data. Preqin is a leading source of data for the alternative assets industry, providing data
and information on PE Funds, fundraising, performance, fund managers, deals, institutional investors,
and fund terms. Preqin has been referenced widely in academic research: as of November 2020, over
2,900 academic papers on private equity listed in Google Scholar cited Preqin data. Further, a 2015
paper that analysed the differences among several private equity data providers found that Preqin
offered robust coverage of the private equity landscape both in North America and in the rest of the
world(ii). This report uses the Preqin cash flow database, which contains detailed information on the
cash flows of over 5,500 PE Funds. Vintage years of the PE Funds span 1980 to 2020, with more
robust coverage in later years.

The sample of PE Funds used in this analysis is limited to buyout and growth equity funds and
excludes post-2011 vintage years, as these PE Funds are too young to provide a full lifespan of
performance data. The sample comprises 712 PE Funds, each of which has a specific geographic
investment focus, shown in Table 2 below(iii).

Table 2: Geographic focus of the PE Funds in the sample

Geographic Focus Count

Asia 47 PE Funds

Europe 124 PE Funds

United States 541 PE Funds

Each performance quartile is represented in the sample, with 163 PE Funds from the first quartile, 191
from the second, 191 from the third, and 167 from the fourth. The sample includes 47% liquidated and
53% non-liquidated PE Funds; that is, 47% of the PE Funds have completely exited their holdings,
while 53% have some number of active investments. Cash flows were imputed for the later years of
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non-liquidated PE Funds44. It is important to note that in this report, all cash flows are reported in
US Dollars. Funds denominated in foreign currencies are converted to US Dollars using a constant
exchange rate for the fund’s life. Using this approach, the model assumes no foreign exchange risk
and does not consider the Transaction’s currency hedges.

Section 2 — Private Equity Overview

Overview

Private equity refers to the investment of capital in private companies (“portfolio companies”),
whether directly or through a fund structure. The private equity landscape is dominated by fund
managers (known as GPs) who raise and manage PE Funds, and institutional investors (known as
LPs) who often invest in PE Funds managed by GPs. A typical PE Fund has a limited life, commonly
10 to 12 years with two possible year-long extensions. PE Funds are normally in the active investment
phase for the first four to five years of their lives, and subsequently focus on adding value to and
managing the exits from their portfolio companies. However, if a PE Fund is unable to exit (i.e. sell) all
of its holdings by the end of its fund life, the cash flows of the PE Fund may continue for several years
thereafter.

The performance profile of private equity differs from that of other asset classes, and the differences in
performance characteristics are, in large part, related to the qualities that make private equity attractive
for LPs. Private equity investments are typically illiquid; that is, the equity invested in a private
company is not traded on an exchange as are stocks of public companies. Private equity investments
— both through PE Funds and directly in portfolio companies — are typically held for a number of
years after initial purchase. This longer holding period can allow GPs to exit their companies at an
optimal moment.

In other cases, however, GPs may find it difficult to exit their investments, and LPs may have difficulty
selling their investment in a PE Fund before the end of the PE Fund’s life.

PE Funds raise capital and have initial cash outflows before any inflows (net drawdown positions) as
the capital is invested in opportunities. Only after a few years do the PE Funds begin registering more
inflows than outflows (net capital inflows) since it takes time to implement value-generating activities in
portfolio companies and then exit them. These strategic value-generating activities might include
improving the expertise of management, implementing cost saving processes, expanding into new
regions, or adding a new product line. This pattern of net drawdowns followed by capital inflows is
known as the ‘J-curve’. Because it can take several years for an investment in a PE Fund to generate
returns, the returns for PE Funds in their early years may not represent the ultimate performance. The
characteristics of illiquidity, the long time horizon of PE and the large investments required to
participate in PE Funds have historically made private equity suitable for institutional investors that
have similarly long term investment horizons and obligations, and seek above-market returns(iv).

44 To accurately model fund performance, each PE Fund must have a complete set of cash flows. However, non-liquidated
PE Funds do not have complete sets of cash flows, since these PE Funds are not wrapped up and are still generating cash
flows. Rather than excluding non-liquidated PE Funds from the sample of 712 PE Funds, future cash flows are estimated for
non-liquidated funds. To estimate these future cash flows, artificial cash flow “tails” are constructed. These tails use the
historical average cash flows of mature PE Funds in the sample to estimate future cash flows for the non-liquidated PE
Funds. We describe this process in detail below.

Step 1: For each liquidated PE Fund in the dataset, in each quarter after the 40th quarter (year 10) (“Quarter 40”) of the PE
Fund’s life, calculate the amount distributed as a percentage of the PE Fund’s NAV (as defined in this report) at Quarter 40
(“Quarter 40 NAV”). Similarly, for each liquidated PE Fund in the dataset, in each quarter after Quarter 40 of the PE Fund’s
life, calculate the amount called as a percentage of the PE Fund’s Quarter 40 NAV. Thus, for each liquidated PE Fund in
the dataset, for each quarter after Quarter 40 of those PE Funds’ lives, we have the amount distributed and amount called
as a percentage of Quarter 40 NAV. For this analysis, we calculate these percentages through the 120th quarter (year 30)
of funds’ lives.

Step 2: In each quarter after Quarter 40, calculate the average percentages of Quarter 40 NAV distributed and called. On
average, by Quarter 40, PE Fund NAVs fall to approximately one-third of their maximum value. Also, the percentages
called and distributed quickly become very small. This suggests the imputed tails have a minimal impact on the analysis.

Step 3: Apply these average percentages to all future quarters of non-liquidated PE Funds without cash flow data. To do
this for a given PE Fund, in each quarter after Quarter 40, we multiply the average percentages corresponding to each
quarter by that PE Fund’s Quarter 40 NAV. This gives us estimates for amount distributed and amount called in the later
years of the PE Funds’ lives.

The imputed cash flows are “tails” in the sense that the vast majority of cash flows occur during a PE Fund’s typical life
span (i.e. 12 years). After this point, the imputed cash flow tails become small, particularly after years 15 - 16. As we noted
above, the imputed tails thus have a minimal impact on the analysis.
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PE Performance

In addition to these characteristics, PE Fund performance also differs from that of other asset classes.
Historically, private equity has generally outperformed public equity indices over the long term, but its
performance can be difficult to measure for several reasons. First, the illiquidity of its typical 10-12 year
holding period precludes the ready identification of a market clearing price because there is currently a
limited (albeit growing) market for secondary sales of PE Funds. Second, there are few ready
comparisons by which to estimate performance due to the unique qualities of any given private equity
investment. For instance, fund managers may identify specific strategic opportunities for improving
company operations — a company undergoing a turnaround is a good example of this. These types of
investments present a unique set of challenges and potential rewards that may make identifying a
comparable investment difficult or impossible. These qualities make it difficult to calculate a return until
the company or the portfolio has been exited.

Institutional investors often seek to compare the returns of their private equity investments to those of
other private equity opportunities. This is generally done through a process called benchmarking,
which compares returns of a given PE Fund to the performance of a similar group of PE Funds,
provided by an external data collector.

Alternatively, an investor may wish to compare the performance of its private equity investments to that
of a public market index. A simple approach uses horizon returns. Horizon returns examine all cash
flows in and out of the private equity industry over a given period of time and calculate an internal rate
of return (“IRR”) based on these cash flows. Horizon returns can be compared to the returns of a public
market index for a top-line view of performance.

Table 3 below shows the 10-, 15-, 20-, and 25-year horizon returns for the Cambridge Associates
Private Equity Index45 compared to two broad public equity indices, the S&P 500 Index and the Morgan
Stanley Capital International (“MSCI”) World Index(v). The table shows that returns to private equity
have exceeded public market returns in the long term.

Table 3: Pooled horizon returns to private equity versus

public market indices, as of 30 June 202046

10-Year 15-Year 20-Year 25-Year

Private Equity Index 14.15% 12.43% 11.29% 13.19%

S&P 500 Index 13.99% 8.83% 5.91% 9.27%

MSCI World Index 9.95% 6.55% 4.32% 6.76%

Comparing private equity returns and public equity returns over the same period, as shown in Table 3,
can be somewhat misleading for a number of reasons(vi). First, this methodology inherently gives each
year of public market performance equal weight. Because of the large influx of capital to PE Funds in
more recent years, weighting recent years more heavily may be more representative. Second, each
year of a PE Fund’s performance is given equal weight. However, because PE Funds generally have
very little capital invested at the beginning and end of a PE Fund’s life, it may be problematic to weight
performance in all years equally.

To mitigate these issues, a more direct comparison between private and public equity performance is
needed. A popular solution is the use of a “public market equivalent” (“PME”)(vii). PMEs compare the
proceeds generated by investing in a PE Fund with those generated by investing the same amount of
capital in a public index (for example, the S&P 500 Index) during the same time period(viii). One of the
most common PME metrics is calculated using the Kaplan-Schoar approach, which yields a ratio of the
returns from the private equity investments to returns from the public market(ix). A ratio of greater than
one shows private equity to outperform the public markets, and a ratio of less than one shows the

45 The Private Equity Index includes funds from all geographic regions. However, it is likely that U.S. funds are overrepresented
in the index, given their prevalence in the industry, particularly in earlier years.

46 The S&P 500 Index represents a total gross return index, while the MSCI World Index represents a total net return index.
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performance of the public markets to be superior47,(x). Table 4 shows the benchmark PME for PE
Funds with vintages48 from 2000 to 201749, measured against the MSCI World Index and the S&P 500
Index(xi). In most cases, the PME is greater than one, indicating that PE Funds outperformed similarly-
timed investments in public markets.

Table 4: Benchmark PME for all PE Funds, compared to the MSCI World

index and the S&P 500 index, reported as of 30 June 202050

Vintage MSCI World PME S&P 500 PME

2017 ✓ 1.29 ✓ 1.23

2016 ✓ 1.31 ✓ 1.24

2015 ✓ 1.32 ✓ 1.23

2014 ✓ 1.38 ✓ 1.27

2013 ✓ 1.38 ✓ 1.25

2012 ✓ 1.40 ✓ 1.24 Legend

2011 ✓ 1.26 ✓ 1.10
✓

Ratio > 1,

PE outperforms index2010 ✓ 1.34 ✓ 1.15

2009 ✓ 1.15 × 0.99 ×
Ratio < 1,

PE underperforms index2008 ✓ 1.16 × 0.99

2007 ✓ 1.15 × 0.99

2006 ✓ 1.18 ✓ 1.02

2005 ✓ 1.19 ✓ 1.07

2004 ✓ 1.10 ✓ 1.03

2003 ✓ 1.16 ✓ 1.15

2002 ✓ 1.09 ✓ 1.10

2001 × 0.95 × 0.98

2000 × 0.91 × 0.97

In addition to illiquidity and the uncertain timing of cash flows discussed above, another important
observation on PE involves the dispersion of returns — that is, how much the top- and bottom-
performing PE Funds differ in terms of performance. In private equity, performance levels are widely
dispersed compared to other asset classes, suggesting greater risk. To illustrate, for 15-year returns to
global private equity over the period ending in 31 December 2019, the spread between the 50th (i.e., a
PE fund manager that performed better than half of other PE fund managers) and 95th percentile
(i.e., a PE fund manager that performed better than 95% of other PE fund managers) was 21.2% per
annum, much larger than that of large-capitalisation U.S. growth stock (2.0%), small-capitalisation U.S.
growth stock (3.0%), or actively managed fixed income asset (1.4%) managers(xii). Figure 1, below,
shows this difference and demonstrates that only top quartile PE fund managers (the dark shaded
regions), whether venture or buyout, consistently outperform the public markets.

47 This methodology can best be illustrated with an example. Consider a case where a buyout fund draws down US$100 million
in June 2004 and returns a distribution of US$200 million in April 2007. An investor alternatively could have invested in the
public market, but the same investment in June 2004 in the S&P 500 Index would have yielded only US$139.52 million if sold
in April 2007. The PME of this investment of 1.43 (or 200/139.52) indicates that the private equity investment would have
been superior.

48 Vintage years can be defined in different ways: the year a fund is closed; the year of a fund’s first drawdown; or the year of a
fund’s first investment. In this report, we define vintage year to be “the first year of investment or drawdown from the investor”.

49 PE Funds from vintage years 2017 to 2020 were excluded, as they have had insufficient time to generate meaningful returns.

50 PME calculations can be affected by a number of factors. First, Preqin (the commercial data provider from whom the PMEs
shown above were obtained) regularly updates its fund cash flow data. As a result, PMEs can change over time due to the
inclusion or removal of fund cash flows in the underlying data. Second, PE valuations occur much less regularly than public
market valuations in general, and these “stale valuations” pose challenges in assessing PE performance. In particular, public
market benchmarks (which are used in PME calculations) reflect current market conditions, whereas PE valuations are
slower to adjust. For more information about this topic, see, for instance, Welch, Kyle, and Stephen Stubben. “Private equity’s
diversification illusion: Evidence from fair value accounting.” Available at SSRN 2379170 (2018).
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Fig. 1: Average annual manager returns by asset class, 1 January 2005 – 31 December

201951,(xiii)
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Section 3 — PE’s Performance in Recent Downturns

The onset of the COVID-19 pandemic in early 2020 has led to severe social and economic disruptions
globally. Significant uncertainty remains even with recent positive news on the development of a
COVID-19 vaccine.

The MSCI World Index experienced a sharp correction in 1Q 2020, showing losses of -21.05%, as
infections spread and major economies implemented strict social distancing measures, disrupting
economic activity. As the world came to grips with COVID-19 and more economic activity gradually
resumed, the index then rebounded strongly in 2Q 2020. Since then, the MSCI World Index has
continued to recover, and its price was up 14.06% year-to-date as of 31 December 2020.

Unlike public equity markets, real time tracking of PE’s performance is more challenging given the
latter’s inherent reporting lags. Nevertheless, industry data has so far suggested a positive correlation
between both asset classes. The Cambridge Associates’ Global PE Index, for instance, fell -8.85% in
1Q 2020 and gained 10.18% in 2Q 2020(xiv), trending in a broadly similar direction as the MSCI World
Index during the period. A similar trend was also observed in the aftermath of the GFC: returns to
Cambridge Associates’ Global PE Index for the period June 2007 to 2008 were 4.75%, and -25.53%
for the period June 2008 to June 2009. In comparison, the MSCI World Index saw losses of -10.68%
between June 2007 and June 2008, and losses of -29.50% in the period June 2008 to 2009(xv).

51 Returns for bond, equity, and hedge fund managers are average annual compound returns (“AACRs”) for the fifteen years
ended 31 December 2019, and only managers with performance available for the entire period are included. Returns for
private investment managers are horizon internal rates of return (“IRRs”) calculated since inception to 31 December 2019.
Time-weighted returns (AACRs) and money-weighted returns (IRRs) are not directly comparable. Cambridge Associates
LLC’s (“CA”) bond, equity, and hedge fund manager universe statistics are derived from CA’s proprietary Investment
Manager Database. Managers that do not report in US Dollars, exclude cash reserves from reported total returns, or have
less than $50 million in product assets are excluded. Performance of bond and public equity managers is generally reported
gross of investment management fees. Hedge fund managers generally report performance net of investment management
fees and performance fees. CA derives its private benchmarks from the financial information contained in its proprietary
database of private investment funds. The pooled returns represent the net end-to-end rates of return calculated on the
aggregate of all cash flows and market values as reported to Cambridge Associates by the funds’ general partners in their
quarterly and annual audited financial reports. These returns are net of management fees, expenses, and performance fees
that take the form of a carried interest. Vintage years include 2005 – 2016.
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In addition to the positive correlation with public equities, opinion polls and surveys of PE practitioners
provide further insight into the expected performance of the PE asset class. Findings from several
recent surveys are summarised below.

Gompers et al. (2020) – Summary of findings for impact of COVID-19 on portfolio companies

and returns

A recent study was conducted by Gompers et al. (2020) between July and August 2020, during
which the authors surveyed over 200 PE managers with US$1.9 trillion of AUM(xvi). The survey found
that PE managers believed 50.9% of their portfolio companies would not be affected by the COVID-
19 crisis, 39.9% would only be moderately negatively affected, and 9.6% very negatively affected.

Respondents of the survey were also asked how the pandemic has altered their expectations of PE
returns. The average change in expected internal rate-of-return (IRR) was -4.4%, while the average
change in expected multiple on invested capital (MOIC) was a modest -0.2452.

Notably, the pandemic does not appear to have had a large impact on exit expectations thus far, a
crucial consideration as exits are the mechanism by which PE fund managers sell companies and
make cash distributions to investors. According to Gompers et al. (2020), despite the downturn, over
55% of PE managers surveyed are still actively seeking exit opportunities for companies in their
portfolios, instead of waiting for more favorable economic conditions(xvii).

Finally, despite the COVID-19 pandemic, PE managers displayed optimism about the state of PE
more generally. According to the survey, 34.9% of managers believed they would perform much
better compared to public markets, 41.9% believed they would perform somewhat better, and only
1.7% believed they would perform slightly worse(xviii). This optimism should support PE investment
activity.

The optimism of PE managers is likely
due in part to PE managers’
willingness to engage with portfolio
companies and work with them in a
variety of ways.

To this end, the survey found that PE
managers were more engaged in the
operations of portfolio companies that
are more severely affected by the
pandemic. As shown in Table 5, these
operational changes included actions
such as reducing head count and
costs, providing operational and
strategic guidance, and connecting
companies with customers, suppliers,
or partners.

Table 5: During COVID-19, PE managers pursued the
following operational changes in portfolio companies

severely affected by COVID-19 crisis.

Operational change
% PE managers who

made each change

Reducing head count 87.07%

Reducing other costs 91.02%

Providing operational guidance 82.38%

Providing strategic guidance 89.77%

Connecting with customers,
suppliers, or strategic partners

61.87%

Willis Towers Watson (2020) — Summary of findings of impact of COVID-19 on PE portfolio
companies

Similar to the above
findings by Gompers et
al., an April 2020
survey by Willis Towers
Watson found that the
majority of PE
managers expected
that COVID-19 would
have either a positive
or low negative impact
on their portfolio
companies, as shown
in Figure 2(xix).

Fig. 2: COVID-19’s impact on PE portfolio companies.
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52 MOIC is the ratio of a fund’s distributions and remaining value to the amount of invested capital.
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S&P Global (2020) – Summary of findings of impact of COVID-19 on the PE industry

July 2020 survey results
from S&P Global
Intelligence found that
most managers in the U.S.
and Asia expected that PE
activity would either stay
the same or decrease by
less than 25%(xx). The
results of this survey are
shown in Figure 3.

Fig. 3: Percentage of respondents who expect investment

activity will slow down in the coming months, by level.
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Ernst & Young (2020) – Summary of planned actions of PE fund managers in response to

COVID-19

Finally, an April 2020 survey of 317 PE firm executives revealed that PE managers were taking
proactive steps to prepare their portfolio companies for a COVID-19 related downturn(xxi). In
particular, 51% reported negotiating or renegotiating credit lines, 55% were reducing overall
leverage, and 71% were injecting fresh equity into their portfolio companies. Along with the other
surveys presented above, this suggests that PE firms have been supporting their portfolio
companies in various ways, some of which are reminiscent of methods used in prior downturns
(discussed in more detail below).

Fig. 4: Percentage of respondents who indicated they were taking each action to support

portfolio companies.
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Supporting these PE managers’ expectations are recent industry data from Preqin, which indicated a
rebound in the number of buyout exits, shown in Figure 5(xxii). While the number of exits decreased
markedly at the onset of the crisis in 2Q 2020, total exits increased by approximately 48% in 3Q 2020
relative to 2Q 2020.
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Fig. 5: Number of Global Buyout Exits, Q1 2015 – Q3 2020
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The ability of PE fund managers to support portfolio companies during difficult periods and exit them
profitably has been examined previously. A study of British firms during the Global Financial Crisis
(GFC) showed that all firms experienced hardship during downturns, with a greatly reduced ability to
access credit and raise equity financing. However, the effects of the financing difficulty were mitigated
for firms backed by PE groups. As a result of these companies’ ability to continue to access financing
(albeit on a reduced level), investment levels for PE-backed companies fell less than those of non-PE-
backed companies. Consequently, the PE-backed companies gained market share. Figure 6 shows
the relative changes in investment between the PE-backed and non-PE backed companies over time,
with PE-backed companies showing substantially higher investment than their non-PE-backed
counterparts during the GFC.

Fig. 6: Change in investment for PE-backed and non-PE backed firms53, (xxiii)
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The greater investments that PE-backed companies were able to garner during the GFC came from a
variety of sources. The buyout groups not only were willing to provide equity to their firms when other
sources of financing were cut off, but the firms were also able to access more bank debt. In particular,
academic literature suggests that larger PE firms often have strong relationships with banks that allow
them to achieve better loan terms and provide more flexibility in refinancing agreements(xxiv). This
should provide investors with some encouragement, given the many large and reputable buyout funds
in the Portfolio.

Conclusions

There is some evidence that PE manager behaviour during the COVID-19 crisis is similar to past
downturns, with managers taking proactive steps to support their portfolio companies. PE has
historically been resilient to financial and economic downturns. Some of this resilience has been
attributed to the many tools that buyout managers have to support portfolio companies during crises,

53 The investment amounts are indexed to 0 at 2007, so the values in the years before and after show the indexed relative
changes.
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such as negotiating credit lines, providing operational advice, and connecting companies with strategic
partners.

Section 4 — Risk in PE

It is clear from Section 2 that PE Funds tend to have markedly different return profiles compared to
public market investors. On average, top quartile PE returns exceed the returns of public market
investors. However, the potential for high returns comes with associated risk, which is reflected in the
wide range of PE returns relative to the comparatively narrower range of public market returns. These
points suggest that while PE offers the potential for outsized returns, investors also face greater risks
of poor performance.

In this section, we examine PE risk in more detail. We discuss several PE-specific risk factors that may
be of concern to the investing public including liquidity risk, several market risk factors, and
concentration risk. Although these factors pose risks to investors, it is worth noting that there are many
ways in which to mitigate these risks. We discuss diversification in some detail in subsequent sections
of this report.

Liquidity risk factors

As noted above, the most obvious difference between private market and public market investing is the
lack of liquidity associated with investing in privately held companies. Unlike public markets, there are
no liquid exchanges on which investors can sell their shares. There is, as we noted above, a small
secondary market; however, wide bid-ask spreads (the spread between the price a buyer is willing to
pay and the price a seller is willing to accept), particularly during difficult periods in the industry, have
restricted growth of the secondary market. Instead, over a typical PE Fund’s life of 10-12 years, the
majority of returns come from GPs’ paying distributions to LPs over time until the fund has been
completely liquidated.

This process takes time. Adding value to a portfolio company by improving operations and business
structures can take many years. Additionally, finding an exit opportunity through a sale or initial public
offering (“IPO”) is a much longer process than selling public market shares. Exiting a company
(through a sale or IPO) becomes particularly challenging during periods of market declines, where GPs
may struggle to find willing buyers or to sell at the right price. This means that investors have their
capital locked up until GPs can finally exit their investments and generate returns for their LPs.

Market risk factors

Above, we noted that investors face liquidity risk, particularly in market declines. But PE is impacted by
market conditions in other ways that also have important implications for risk. While there are many
market risk factors to consider, we describe two particularly relevant market risk factors here:

1. Availability and cost of debt.

A major difference between the risks inherent in private and public market investing revolves
around the use of debt (known as leverage), particularly in leveraged buyouts (“LBOs”). As we
noted above, in these types of deals, PE firms use some amount of debt to acquire companies.
The cash flows and assets of the acquired company serve as collateral for the loan, and the debt
is placed on the books of the acquired company. Because the use of debt can boost investment
returns to LPs, as noted above, PE firms sometimes use as much leverage as market conditions
permit(xxv).

However, if a GP generates most of its investment returns from the use of debt, and not from
creating value in its portfolio companies, investors face risks when market conditions sour. In
these cases, portfolio companies without strong fundamental business practices may become
unable to service the debt used in their acquisitions. This may mean lower investment returns (or
even the loss of capital) for investors.

Although concerns remain over the use of excessive leverage in PE deals, it is worth noting that
LBO transactions are typically structured so that the debt with the highest interest rate is paid
early in the deal’s life. In addition, management teams are generally incentivized to focus on debt
reduction, mitigating some risks pertaining to the use of excessive leverage. In fact, research has
shown that PE-backed firms are no more likely to default than other leveraged loan borrowers.
Moreover, levels of leverage are lower than they were during the initial PE boom of the 1980s,
which saw widespread defaults in the subsequent downturn(xxvi).
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Ultimately, while the use of leverage is a common and important tool in many PE transactions,
the use of excessive leverage is an important risk consideration for many LPs, especially given
current market conditions.

2. Overvaluation.

Valuation in general refers to the pricing of the private assets that GPs buy and sell. In public
markets, assets have clear market valuations because they are traded on liquid exchanges.
However, the illiquid nature of PE impacts valuations in ways that have many implications for GPs
and LPs alike.

A particularly relevant concern for investors is overvaluation54. Overvaluation commonly results
from competitive industry conditions. These conditions typically emerge after periods of high PE
returns followed by a flood of capital from eager investors. With a huge amount of capital chasing
too few deals, GPs may find themselves up against other deep-pocketed PE Funds bidding for
top portfolio companies. However, overpaying for portfolio companies during boom periods
comes with another price, namely the potential to suffer significant losses during a subsequent
downturn. When companies are bought at high valuations, unless GPs make significant
improvements, selling companies at a gain during a market downturn becomes quite difficult.
Although public markets also experience boom and bust cycles, those investors have more
flexibility in choosing the timing of investment entry and exit. In PE, investors are locked into
funds until GPs can exit, and thus may suffer lower returns or even losses when GPs overpaid for
assets.

Although overvaluation poses a significant risk to investors, the longer-term nature of PE may be
a mitigating force. Because PE fund lives typically range from 10 – 12 years, GPs have relatively
more time to hold companies before selling them. This stands in contrast to other asset classes,
such as hedge funds, where there may be more pressure on fund managers to respond to
investor demands for redemptions. In PE, LPs understand that their capital may be locked up for
years at a time, which gives GPs more flexibility to wait and exit their investments during more
favorable market conditions(xxvii).

Concentration risk

A final consideration for assessing PE risk is the extent of industry concentration in a PE Fund. Many
PE firms are specialists in certain industries or stages. One of the reasons that specialisation occurs is
that sourcing, evaluating, and executing potential deals takes significant time and resources. Because
portfolio companies often require a substantial amount of attention from GPs, particularly when returns
depend on making operational improvements, many funds choose to concentrate their investments in a
few industries, strategies, and geographies in which they have built expertise and knowledge.

While research shows that there are benefits to specialisation, specialist PE firms by nature lack
diversification because all their risk is concentrated in their area of specialisation(xxviii). For instance, PE
firms that expose themselves to only a select few industries may suffer disproportionately if an external
factor were to impact those particular industries. For example, if a PE Fund invested in a single
industry in a single country — for instance, Russian banks — sudden regulatory changes could cause
the fund to experience large losses, which it could have avoided by making investments in other
industries.

Summary of risk in PE

So far, our discussion has highlighted three key areas of PE-specific risk that may be of concern to the
investors. These include liquidity risk factors, market risk factors, and concentration risk factors.
Naturally, the next question is what can private market investors do to mitigate some, or all, of these
risks. In the next section, we discuss how applying diversification to PE portfolios offers one potential
solution. Mitigating risk requires not only careful due diligence of potential investments but also
thoughtful portfolio construction. To this end, institutional investors generally construct PE Funds
portfolios by investing in a number of PE Funds with exposure to different geographies, industries, and
vintage year.

54 Overvaluation occurs when a GP overpays for a portfolio company, often as a result of competitive auction processes in
the PE industry.
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Section 5 — Diversification and Portfolio Construction

Diversification overview

Markowitz’s Modern Portfolio Theory(xxix) addresses the question of how to allocate capital efficiently
among a set number of securities in such a way that maximises returns for a given level of risk and,
conversely, minimises risk for a given return. This set of ideas on optimising portfolio construction
spurred a line of inquiry into portfolio diversification and the trade-off between risk and returns. While
most of the research in this area focuses on public markets, it provides a foundation for thought on PE
Funds’ portfolio construction and diversification as well.

In the context of private equity, diversification occurs when a portfolio contains PE Funds with different
sets of characteristics. A general rule is that a PE Funds portfolio should contain more than 25 PE
Funds to achieve sufficient diversification, though this number depends greatly on the specific
portfolio’s construction(xxx). Within a PE Funds portfolio, one can additionally diversify through
characteristics including vintage year and geography(xxxi).

By including a number of PE Funds with exposure across a variety of vintage years and geographies,
portfolios can minimise their exposure to potential underperformance in any single PE Fund or any one
of these categories.

Diversification by number of PE Funds

As we noted above, to realise the benefits of diversification, a PE Funds portfolio must contain a
sufficient number of funds. While there is not a strong consensus on the exact number of PE Funds
required for a portfolio to benefit from diversification, securitised portfolios from the past offer some
guidance. The history of securitised PE Funds portfolios is short, and the size of securitised portfolios
has ranged from 10 to 64 funds(xxxii). To better quantify the number of funds needed to achieve
sufficient diversification, we undertake this exact analysis below.

Diversification by vintage year

One of the most important approaches to diversification is through vintage years. The success of
private equity investments greatly depends on pricing, which historically has differed from year to year.
All else being equal, attractive prices at the time of investment lead to better returns when exiting such
investments(xxxiii). Diversification by vintage year is the primary tool for minimising market risk factors.

PE Funds with different vintage years face different deal pricing environments and, eventually, different
exit environments, leading to distinct performance profiles. Because of this, the performance of PE
Funds from one vintage year is relatively uncorrelated with the performance of PE Funds from a
different vintage year. Thus incorporating PE Funds from multiple vintage years into a single PE Fund
portfolio can decrease the portfolio’s risk by limiting exposure to periods of underperformance.

Diversification by geography

Geographic diversification can provide similar benefits, as different geographies may provide unique
investment opportunities. For example, one region’s economic conditions, market inefficiencies,
development levels and consumer tastes may differ from another’s. These distinctions can lead to
differing opportunities across geographies. Moreover, if one region experiences a market downturn,
other regions may not be equally affected. Thus, investing across multiple geographies helps spread
risk that may otherwise have been concentrated in a single geographic region.

Diversification analysis

Above, we described in broad terms how each of these aspects of diversification — vintage years,
number of PE Funds and geography — contributes to overall portfolio diversification. But it is also
possible to conduct empirical analyses using historical data to quantify the impact of each type of
diversification on overall portfolio diversification. To this end, we conducted a series of Monte Carlo
simulations that examine how diversifying along each of these dimensions affects risk55.

Diversification by number of PE Funds analysis

To provide a more specific answer to the question of how the number of funds in a PE portfolio affects
the portfolio’s diversification, Bella conducted a series of Monte Carlo simulations to produce many

55 For more detail regarding Monte Carlo simulations, see “— Section 1 — Executive Summary — Overview of Monte Carlo
simulations”.
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thousands of simulated portfolios that vary only in the number of funds in the portfolio (“portfolio

size”). We simulated portfolios ranging in size from 1 fund to 50 funds. For each portfolio size, we
simulated 1,000 portfolios (for example, the first 1,000 simulated portfolios contained one fund; the
second 1,000 simulated portfolios contained two funds; etc.).

We used the net asset value (“NAV”) of Astrea VI to determine the initial NAV of the simulated
portfolios. Funds in the simulated portfolios were weighted equally within each portfolio (that is, each
fund within the 1,000 portfolios containing 1 fund were 100% of Astrea VI’s NAV; each fund within the
1,000 portfolios containing 2 funds were 50% of NAV; etc.). This allowed us to control for aspects of
individual funds like vintage year (that is, no specific vintage years made up a disproportionate amount
of total portfolio NAV). We also held constant the age of funds in the portfolio by requiring that all funds
in each portfolio were approximately 5.6 years old56 (rounded to 22 quarters old for the purpose of the
analysis), which was the capital-weighted average fund age of PE Funds in Astrea VI as of February
2020. Thus, for this analysis, we also controlled for any effect on the cash flows and valuations caused
by funds of differing ages within a portfolio. Since the variable of interest in this analysis was the
number of funds in a portfolio, we wanted to focus on the consequences of changing portfolio size only.
We did not want to introduce biases by having funds of differing ages. The funds in the data set ranged
from vintage years 1980 to 2011. In the case of a 2011 fund, since we required it to be 5.6 years old,
we only considered cash flows and valuations that began after quarter 3 of 2016 and went through
2019.

We used these assumptions to simulate 50,000 portfolios, 1,000 for each portfolio size. Using the
50,000 simulated portfolios, we then calculated total value to paid-in (“TVPI”, also known as the
Multiple of Invested Capital), which measures the value of the portfolio by dividing the ending portfolio
NAV plus cumulative gross distributions by the cumulative capital calls of the portfolio. A ratio of
greater than 1 indicates that the portfolio generated positive value for investors, while a ratio of less
than 1 indicates the portfolio lost value for investors. While TVPIs are important, the goal of this
analysis is to quantify the benefits of diversification in terms of risk reduction. Therefore, we are more
interested in the spread of TVPIs calculated for each simulated portfolio of each portfolio size. A
greater spread in TVPIs for a given portfolio size would indicate more risk for portfolios of that size,
while a narrower spread would indicate less risk.

We find that as portfolio size increases, the simulated portfolios exhibit less variability in their returns
as measured by the spread in TVPI. This pattern is clear in Figure 7 below, where the range of TVPIs
becomes increasingly clustered about the average TVPI (red line) as the number of funds increases.
However, after a certain point, the risk reduction benefits of adding funds to the portfolio falls off. We
find that a sufficiently large portfolio — that is, one in which the variability in returns is sufficiently
diminished — contains at least approximately 25 funds.

Fig. 7: TVPI versus portfolio size for simulated portfolios
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The chart above shows that the TVPIs of simulated portfolios cluster about the average (red line) as
the portfolio size increases, but we can also calculate variability in returns directly through the standard

56 Capital-weighted average fund age was calculated using the Transaction Portfolio as of February 2020. While the average
age of funds and NAV composition of the Transaction Portfolio has changed since then, the results here are nonetheless
indicative and would not change meaningfully had we used the capital-weighted average fund age of approximately 5.8 years
for the Transaction Portfolio as of November 2020.
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deviation in TVPI. The standard deviation is a measure of how much observations deviate from the
average in a given sample. In this case, we are measuring how much the TVPIs of portfolios of a given
size vary from the average TVPI for portfolios of that size. We plot the standard deviation of TVPIs for
portfolios of each size in Figure 8 below, where it is clear that the standard deviation in TVPI decreases
as portfolio size increases.

Fig. 8: Standard deviation in TVPI versus portfolio size for simulated portfolios
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It is not surprising that increasing the portfolio size decreases risk. Consider the case of a portfolio
containing one fund. If the single fund performed poorly, the portfolio would of course perform poorly as
well. In portfolios of two funds, the portfolio is still highly susceptible to the performance of each fund.
As more funds are added, high-performing funds offset the poor-performers, yielding a more stable
portfolio overall.

Diversification by number of vintage years analysis

To quantify the diversification benefits of having PE Funds of different vintage years in a portfolio, we
conducted another series of Monte Carlo simulations using a similar methodology to the one described
above. However, in this analysis, we focus on the effect of vintage year diversification on portfolio-level
risk. Here, we analyse the impact of constructing portfolios containing funds spread across a number of
vintage years on the overall riskiness of a portfolio of PE Funds.

As before, the key metric for this analysis is the spread in TVPI. We construct portfolios using a
“vintage spread” concept, where portfolios range from containing funds of one distinct vintage year to
funds of five distinct vintage years. We use five distinct vintage years because the Transaction Portfolio
contains funds from five different vintage years. For each vintage spread (that is, for each portfolio
construction comprising a different number of vintage years), we generate 10,000 simulated portfolios.
Each portfolio contains only five funds. This ensures that simulated portfolios are not already
diversified by containing a large number of funds, but still allows portfolios to contain up to the same
number of distinct vintage years as the Transaction Portfolio.

Each of the first 10,000 simulated portfolios will contain five funds drawn from one randomly chosen
vintage year. Each of the next 10,000 simulated portfolios will contain five funds, drawn from two
randomly chosen vintage years, etc. Funds of each vintage year are weighted equally within each
portfolio. By randomly choosing the vintage years within each simulated portfolio, we avoid biasing
results due to exposure to only a select few vintage years.

155



The key results of this analysis are summarised in Figure 9 below, showing that portfolios with more
vintage years generally exhibit less variability in TVPI.

Fig. 9: Standard deviation in TVPI versus number of vintage years in simulated portfolios
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Diversification and the Transaction Portfolio

The Transaction Portfolio’s primary sources of diversification are its large number of PE Funds
(35) spread across a range of vintage years from 2012 to 2016. The Transaction Portfolio also includes
PE Funds of different geographies, providing further diversification benefits. Such diversification
mitigates the impact that any single PE Fund may have on the Transaction Portfolio overall behavior.
Based on the results of the above analyses, the Transaction Portfolio is well-diversified along each of
the dimensions of diversification we examined.

Section 6 — Transaction Portfolio Simulation

In the prior section, we demonstrated through quantitative analysis that diversification by number of PE
Funds, vintage years and geography all help reduce risk in portfolios of PE Funds. We also noted that
the Transaction Portfolio is diversified along these dimensions, containing a large number of funds
spread across vintage years and geographies.

However, it is possible to analyse the risk of the Transaction Portfolio directly by using a similar
approach to the one used above. To quantify the risk associated with the Bonds, the Bella team used a
Monte Carlo method to simulate investment portfolios that mimic the Transaction Portfolio in structure.
The team modelled the cash flows of these portfolios and analysed their ability to meet the principal
repayment obligations using the Priority of Payments applicable to the Transaction. The output of the
models provides estimates of when the Class A-1 Bonds, the Class A-2 Bonds and the Class B Bonds
are fully redeemed. We describe this process in detail below.

Simulation methodology overview

In this analysis, we simulate 10,000 portfolios that match the composition of the Transaction Portfolio
as closely as possible. To do this, we use the historical cash flows of PE Funds, and ask the question
“how would portfolios similar to the Transaction Portfolio perform, had they been launched in various
past years?” More specifically, each of the 10,000 simulations is run as follows:

1. Select a simulated launch year between 1997 and 2012; each year is equally likely to be chosen.
The simulated launch year is the year in which the portfolio of PE Funds is assumed to be
constructed and the Bonds are assumed to be issued. It is different from a vintage year, which is
when a constituent PE Fund is formed and starts operating.

This distinction stems from the fact that, as noted above, this analysis is based on historical data.
The Transaction launches in 2021, but we cannot use contemporary PE Funds for the analysis
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because we cannot see how they will perform in the future. Therefore, we must look at the
historical performance that would have occurred if we had formed the Transaction Portfolio in the
past, choosing funds with at least nine years of actual performance. Thus, our analysis utilises
data from vintages 1980 to 2011, since the launch year of the Transaction Portfolio is 2021.
Because we are mimicking the construction of the Transaction Portfolio, the PE Funds range in
age from 5 to 9 years old. To better illustrate the concept of a launch year, consider a 2006
simulated launch year. This simulated portfolio would have PE Funds of vintage years from 1997
to 2001, which mirrors the PE Fund age composition of the Transaction Portfolio.

This example is shown in Figure 10. In the figure, a portfolio from 2021 (i.e. the “Actual Launch”
corresponding to the Transaction Portfolio) has a set number of PE Funds ranging in vintage from
2012 to 2016, represented by circles. This fund age composition is shifted relative to the 2006
simulated launch year, with the PE funds now ranging from vintage 1997 to 2001, represented by
squares. Thus, the analysis considers how the Transaction Portfolio would have performed had it
been launched in the chosen launch year, based on historical data.

Fig. 10: Launch year illustration The red circles represent the distribution of PE Funds by vintage
year in the Transaction Portfolio. The blue squares represent the distribution of PE Funds by vintage
year in a simulated portfolio with a 2006 launch year.

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Actual Launch (2021)Simulated Launch (2006)

2. Construct a template of 35 PE Funds for the simulated PE portfolio to mimic the number of PE
Funds in the Transaction Portfolio. Each PE Fund has an associated vintage year (and therefore
age), based on the vintage year diversification of the Transaction Portfolio. A breakdown of PE
Funds in the Transaction Portfolio by age is presented in Table 6 below.

Table 6: Transaction Portfolio composition57

Vintage Year
Age of PE Fund

as of 2021 (years)
PE Fund Count % of Portfolio NAV58 NAV (million US$)

2012 9 5 13.04% 189.9

2013 8 6 16.39% 238.7

2014 7 10 27.54% 401.1

2015 6 8 23.95% 348.7

2016 5 6 19.08% 277.8

Total 35 100.00% 1,456.2

Thus, if the simulated PE Funds portfolio’s launch year is 2005, it will have five 9-year-old PE
Funds as of 2005 (i.e., five vintage 1996 PE Funds), six 8-year-old PE Funds as of 2005 (i.e., six
vintage 1997 PE Funds), etc. For a portfolio launch year of 2003, however, the five 9-year-old PE
Funds would come from 1994 while the six 8-year-old PE Funds would be 1995-vintage.

3. Randomly select one PE Fund from the sample of 712 PE Funds for each of the spots in the
template. For a simulated PE Funds portfolio with a 2005 launch year, the template would call for
five 9-year-old PE Funds, which in this case would be vintage 1996. The simulation would
therefore randomly choose five vintage 1996 PE Funds from the sample. Each vintage 1996 PE
Fund in the sample, therefore, has an equal probability of being chosen as one of the five
required vintage 1996 PE Funds in the simulated portfolio. If the sample has too few PE Funds
for a given vintage year, a replacement PE Fund is selected from an adjacent vintage year — for
example, if there are insufficient vintage 1996 PE Funds for our example 2005 launch year
simulation, a vintage 1995 or a vintage 1997 PE Fund may be added instead. Additionally, PE
Funds must have a non-negligible NAV at the launch date — for example, if the launch year is

57 The numbers in this table have been rounded for presentation purposes and may not sum to 100%. This has no impact on
the analysis.

58 In this report, the term “net asset value” or “NAV” refers to the value of the un-exited investments held by a fund at a given
point in time.
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2005, every PE Fund in the simulated PE portfolio must have a non-negligible NAV as of 2005.
This excludes PE Funds that are liquidated or nearly liquidated at the time of the portfolio launch.

4. Randomly determine the weight of each fund in the simulated portfolio. In Step 3, we randomly
selected funds corresponding to (1) the vintages represented in the Transaction Portfolio and
(2) the number of funds from each vintage. To determine how much of the portfolio NAV is
allocated to each fund in the portfolio, we randomly “weight” the randomly selected funds. In so
doing, though, we make sure that the distribution of the NAV across funds of different vintage
years mirrors the distribution of NAV across funds of different vintage years in the Transaction
Portfolio.

We do this by randomly selecting weights for each fund in the simulated portfolio. These weights
determine what percentage of the portfolio each fund represents. That is, if a fund has a weight of
4%, that fund represents 4% of the simulated portfolio’s starting NAV59. Because the starting NAV
is US$1,456.2 million, this fund would have a starting NAV of approximately US$58 million (i.e.
4% of US$1,456.2 million). The weights of funds in a simulated portfolio sum to 100%.

However, when calculating weights, the model imposes two restrictions: (1) reflecting the
structure of the Transaction Portfolio, no single PE Fund can have a weight greater than 5.45% or
a weight lower than 1.36%; and (2) vintage years must have the same representation in the
simulated PE portfolio as they do in the Transaction Portfolio. For example, five 9-year-old PE
Funds represent 13.04% of the starting NAV in the Transaction Portfolio. Therefore, in any
simulated PE portfolio, the five 9-year old PE Funds will have a combined weight of 13.04% of the
simulated portfolio’s starting NAV. The 13.04% is divided randomly among the five PE Funds.

5. Ensure that each simulated portfolio is of the same “size” as the Transaction Portfolio. To make
this adjustment, the model matches the size of the simulated portfolio’s starting NAV to the
Transaction Portfolio’s starting NAV. Practically, this is done by scaling the cash flows of the PE
Funds in each simulated portfolio by a factor that ensures the starting NAV of the simulated
portfolio is the same as the starting NAV of the Transaction Portfolio.

Further, the model must take into account the amount of unfunded capital commitments. We
impose this restraint by ensuring that cumulative capital calls do not exceed 125% of the initial
total commitment amount.

6. Generate 10,000 simulated PE Funds portfolios, each of which is assembled according to the
steps above. Each portfolio generates a series of cash flows, which are aggregated at the
portfolio level and reported on a quarterly basis over a period of 10 years from the launch date.

Waterfall Payout Structure

The simulation procedure outlined above produces capital calls, distributions and valuations on a
quarterly basis for each of 10,000 simulated PE Funds portfolios. The quarterly cash flows must then
be aggregated into semi-annual periods for use in the waterfall structure, since the distributions of the
Priority of Payments occur semi-annually. The semi-annual cash flows and valuations from the
scenarios are then subjected to the waterfall model to determine whether or not the distributions are
sufficient to cover the payment obligations to the Bondholders.

The waterfall model reflects the Priority of Payments and determines how the cash balances in each
semi-annual period are allocated. The waterfall’s results provide the time to repayment for the Class A-
1 Bonds, the Class A-2 Bonds and the Class B Bonds in each simulated PE Funds portfolio.

Table 7: Bond principal amount and interest rate assumptions used in simulation analysis

Class of Bonds
Principal Amount

(million US$)

Interest Rate Range

Assumptions

(per annum)

Interest Rate

Used in Analysis

(per annum)

A-1 285 2.50% — 3.50% 3.00%

A-2 228 3.00% — 4.00% 3.50%

B 130 4.00% — 5.00% 4.50%

59 In this report, the term “starting NAV” refers to the total combined net asset value of all funds in the Transaction Portfolio
at the time of the Transaction.
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Aggregate gross distributions received from the portfolio from the various PE Funds in each semi-
annual period are first reduced by the total capital calls that occurred during the semi-annual period,
resulting in the net distributions of the portfolio. Such net distributions form the distributable cash
balances available for application through the waterfall model. The distributable cash balance is
applied to the various clauses in the Priority of Payments. To illustrate, the model starts with the
distributable cash balances in a semi-annual period, then subtracts the amounts due under Clause 1
(payment of taxes), followed by Clause 2 (payments to hedge counterparties), Clause 3 (payment of
management fees), and so forth. Summary statistics are then calculated for the 10,000 simulated PE
Funds portfolios, including the percentage of portfolios that have satisfied principal repayment
obligations for the Class A-1 Bonds, the Class A-2 Bonds and the Class B Bonds as of each semi-
annual period.

Scenario Modeling

Initial consideration is given to a Base Case of unconstrained portfolios comprising PE Funds drawn
from the entire universe of available historical PE Funds data to simulate industry historical
performance.

In addition to the Base Case simulation and waterfall models described above, the analysis considers
several downside scenarios by imposing new conditions upon the simulations. These scenarios may
affect the amount or timing of the cash flows and represent “stress tests” on the Transaction.

In total, the following four scenarios are modelled:

1. Base Case: Unconstrained portfolios comprising PE Funds drawn from the entire universe of
available historical PE Funds data.

2. Reduced Distributions: Reduce all quarterly gross distributions from the Base Case by 50% for
the first two years and then by 25% thereafter, to simulate a severe macroeconomic shock (such
as that seen at the onset of the COVID-19 pandemic), followed by a scenario of permanently
weaker capital markets.

3. Below Median: Limit the sample of PE Funds to those that are below the median in terms of
performance.

4. GFC and Reduced Distributions: Restrict the simulated portfolio launch years to 2007 and 2008
and reduce all quarterly gross distributions by 25% to simulate conditions seen following the
GFC.

This analysis considers three downside scenarios that examine the performance of the Transaction
Portfolio under various stresses. In the Reduced Distributions case, all distributions are decreased by
25% in all periods from their actual amounts; in the Below Median case, the analysis is undertaken
only using funds that are below-median performers; and in the GFC and Reduced Distributions case,
simulated portfolios launch only in 2007 or 2008 and all distributions are at a 25% discount to the
historical amounts.

These scenarios are designed to stress the Transaction in ways that mimic or even exceed some of
the worst conditions faced by the PE industry. Thus, the downside scenarios represent extreme
hypothetical worst-case scenarios.

To stress-test the Transaction, we focus on situations that will affect distributions. Such delays occur
when PE Funds are unable to exit their portfolio companies. The primary avenues for successful exits
are trade sales to strategic acquirers and listings on a public market (IPOs). In economic downturns,
acquirers may delay company purchases, either because they wish to focus on their existing business
or because they lack the necessary resources (cash or high-valued stock). At the same time, exiting
via an IPO also becomes more difficult. Depressed public markets may not yield good returns to new
listings, and nervous investors tend to be unwilling to participate in IPOs. Figure 11 below, shows how
aggregate exit value (the red line) sank between Q3 2008 and Q3 2009, during the GFC, and then
recovered. It also shows the different types of exits, and how the number of IPOs and trade sales both
sank substantially from the pre-crisis levels.
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Fig. 11: Numbers and Proceeds from Global PE Buyout Exits, 2007 – 2020(xxxiv)
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With a reduction in exits, distributions can be delayed for a substantial period of time. Commenters
have suggested that many of the PE-backed companies with exits delayed by the GFC were not fully
exited until 2016, nearly a decade after their initial investment(xxxv). As a result, distributions from those
funds fell during 2008 and 2009, but would have recovered in the later years, as shown in Figure 11.

The GFC, then, both reduced the amount of distributions, because fewer companies were exited and
at a lower price; and delayed them, because companies remained in the portfolios of PE Funds for
longer periods. For instance, Preqin data show that PE-owned companies exited in 2014 had been in a
PE Fund’s portfolio almost six years on average, compared to those exited before the GFC, which
were held by PE firms for an average of 4.5 years. In fact, 36% of companies exited in 2014 had been
in the portfolio for more than seven years, compared to less than 20% prior to the GFC.

A similar effect can be seen when examining exit activity during the first half of 2020. During this time,
as markets reeled from the onset of the global pandemic, exit activity slowed. This may be seen in
Figure 12 below, where the number of exits declined, particularly in Q2 2020.

Fig. 12: Number of Global PE Buyout Exits, Q1 2018 – Q3 2020(xxxvi)
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Our stress testing scenarios take a more direct view of these dynamics and apply them to the
simulated portfolios. Thus, we use the following situations:

• Reduced Distributions: Here we assume that the amount of distributions falls. Again, as
demonstrated in Figure 11, exit proceeds fell dramatically after the GFC. Although exit markets
later recovered in the case of the GFC, they did not fully compensate for the lost proceeds over
the period of the crisis because some companies were exited at losses. Similarly, exit activity
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dropped after the onset of the COVID-19 pandemic, as shown in Figure 12: the number of exits in
Q2 2020 fell by nearly 34% from Q1 2020, and by nearly 46% from Q2 2019. While it is too early
to understand the full impact of the pandemic, it is also reasonable to believe that it could produce
longer-term effects on PE performance. Therefore, we stress the simulations by assuming that all
distributions fall by 50% for the first two years and then by 25% thereafter. This assumption posits
a wholesale drop in exit activity for the first two years on an order of magnitude similar to the
impact of the pandemic on PE exits in Q2 2020, and extends it for a full two years to further
stress the model. This assumption then only allows distributions to resume at 75% of their original
value, reflecting an environment in which exit values have permanently fallen. Note that this
scenario might be considered unrealistically harsh, as it assumes that distributions never fully
recover. This scenario thus represents an extreme downside scenario.

• Below-Median Funds: In Section 2 of this report, we describe how PE returns differ dramatically
across performance quartiles. It is possible that the funds in Astrea VI might ultimately turn out to
be poor performers. To replicate the scenario of investing in funds that are mediocre performers,
we created a portfolio of 35 funds that performed in the bottom half of all funds in their respective
vintage years. With this sample, we can test the performance of the Astrea VI Transaction,
should it have invested in under-performing funds. This scenario reflects a situation where the PE
market does not deviate from its historical trends but the funds in the Astrea portfolio perform
particularly poorly.

• GFC and Reduced Distributions: In this scenario, launch years are limited to 2007 and 2008.
Additionally, as in the Reduced Distributions case above, we do not allow distributions to recover
as they did following the GFC. Instead, all distributions are permanently reduced by 25%. While
this scenario is extreme, and highly unlikely, we think it is important to test the Transaction in
such a case.

The results from these scenarios are presented in the next section alongside the Base Case simulation
results.

Section 7 — Simulation Results

The output from the simulation analyses provides the answer to two key questions: (1) whether the
Transaction Portfolio will provide enough cash flows to meet the principal repayment obligations to the
Bondholders and (2) when the principal repayment obligations will be met.

The tables below consider what percentage of simulated PE Funds portfolios have satisfied the
principal repayment obligations for the Class A-1 Bonds, the Class A-2 Bonds and the Class B Bonds
at the end of each semi-annual period. Table 8 below reports this information for each Class of Bonds
for the end of each semi-annual period starting from the Scheduled Call Date of the Class A-1 Bonds
and the Class A-2 Bonds (at the end of five years) to the Maturity Date of the Class A-1 Bonds, the
Class A-2 Bonds and the Class B Bonds (at the end of 10 years).

It is further noted that the numbers represent the percentages of the 10,000 simulated PE Funds
portfolios in each of the four cases.

Table 8: Base Case Percentage of simulated PE Funds portfolios in which principal repayment
obligations are met, by semi-annual period and Class of Bonds. Calculations are as at the end of each
semi-annual period.

Class of

Bonds

(Scheduled

Call Date)
Semi-Annual Period

(Maturity

Date)

10th 11th 12th 13th 14th 15th 16th 17th 18th 19th 20th

A-1 99.98% 99.98% 99.98% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%

A-2 99.98% 99.98% 99.98% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%

B 27.60% 77.23% 93.01% 97.38% 99.43% 99.87% 99.98% 99.99% 100.00% 100.00% 100.00%

The Base Case simulates portfolios comprised of PE Funds drawn from the entire universe of available
historical PE Fund data. These results serve as a baseline of comparison for the other scenarios.

In the Base Case, over 99% of simulated portfolios repay the Class A-1 Bonds and Class A-2 Bonds
by the Scheduled Call Date, and all the simulated portfolios repay the Bonds by the Maturity Date.
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Table 9: Reduced Distributions Percentage of simulated PE Funds portfolios in which principal
repayment obligations are met, by semi-annual period and Class of Bonds. Calculations are as of the
end of each semi-annual period.

Class of

Bonds

(Scheduled

Call Date)
Semi-Annual Period

(Maturity

Date)

10th 11th 12th 13th 14th 15th 16th 17th 18th 19th 20th

A-1 99.85% 99.93% 99.96% 99.98% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%

A-2 82.60% 94.90% 98.76% 99.73% 99.93% 99.95% 99.99% 99.99% 100.00% 100.00% 100.00%

B 3.13% 27.75% 65.30% 83.04% 91.53% 95.80% 98.74% 99.26% 99.62% 99.67% 99.77%

In the Reduced Distributions scenario, all quarterly gross distributions from the Base Case are reduced
by 50% for the first two years and then by 25% thereafter, to simulate a severe macroeconomic shock,
followed by permanently weaker capital markets. In this scenario, fewer simulated portfolios repay the
Class A-1 Bonds and Class A-2 Bonds by the Scheduled Call Date compared to the Base Case, but all
repay them by the Maturity Date. Over 99% of simulated portfolios repay the Class B Bonds by the
Maturity Date.

Table 10: Below Median Funds Percentage of simulated PE Funds portfolios in which principal
repayment obligations are met, by semi-annual period and Class of Bonds. Calculations are as of the
end of each semi-annual period.

Class of

Bonds

(Scheduled

Call Date)
Semi-Annual Period

(Maturity

Date)

10th 11th 12th 13th 14th 15th 16th 17th 18th 19th 20th

A-1 99.91% 99.99% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%

A-2 96.01% 99.55% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%

B 11.90% 53.09% 89.12% 95.32% 99.61% 99.94% 99.97% 99.98% 100.00% 100.00% 100.00%

In the Below Median scenario, the simulation only uses funds that are classified as below-median
performers, based on each fund’s returns compared to relevant private equity benchmarks.

99.91% of Class A-1 Bonds and 96.01% of Class A-2 Bonds are repaid by the Scheduled Call Date,
and all Bonds are repaid by the Maturity Date.

Table 11: GFC and Reduced Distributions Percentage of simulated PE Funds portfolios in which
principal repayment obligations are met, by semi-annual period and Class of Bonds. Calculations are
as of the end of each semi-annual period.

Class of

Bonds

(Scheduled

Call Date)
Semi-Annual Period

(Maturity

Date)

10th 11th 12th 13th 14th 15th 16th 17th 18th 19th 20th

A-1 99.61% 99.86% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%

A-2 72.47% 83.58% 89.22% 92.72% 94.88% 96.29% 97.44% 98.24% 98.75% 98.89% 99.07%

B 10.32% 28.97% 66.56% 78.05% 83.22% 85.29% 86.90% 88.32% 89.46% 90.40% 91.29%

In the GFC and Reduced Distributions scenario, simulated portfolios launch only in either 2007 or
2008, and all portfolio distributions occur at a rate that is reduced by 25% from historical levels.

Fewer portfolios repay the Class A-1 Bonds and the Class A-2 Bonds compared to the Base Case. By
the Maturity Date, however, all simulated portfolios repay the Class A-1 Bonds, and nearly all
simulated portfolios repay the Class A-2 Bonds. 91.29% of simulated portfolios repay the Class B
Bonds.

Section 8 — Interest Rate Sensitivity

As the interest rates of the Bonds have not been fixed as of the date of this analysis, the simulated
interest rates described in the paragraph below are used for the purposes of this analysis. This interest
rate sensitivity provides guidance on the potential changes to the results of this analysis in the event
that the actual interest rates of the Bonds differ from the simulated interest rates used in this analysis.

This analysis utilises the following interest rate (per annum) assumptions for the Bonds: Class A-1
Bonds: 3.00%, Class A-2 Bonds: 3.50%, and Class B Bonds: 4.50%. For this interest rate sensitivity
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analysis, the simulation model was run using different interest rate specifications. In one of the model
specifications, the interest rates for each Class of Bonds are assumed to be at the lower bound of the
ranges specified in Table 7; in another model specification, the interest rates for each Class of Bonds
are assumed to be at the upper bounds. Table 12 below shows the results of this analysis at key points
in the Bonds’ lives.

Table 12: Effect of Interest Rate Changes to the Base Case Percentage of simulated PE Funds
portfolios in which principal repayment obligations are met, by semi-annual period and Class of Bonds.
Calculations are as of the end of each semi-annual period.

Class Lower Bound
Midpoint

(Base Case)
Upper Bound

Period 10:

Scheduled Call Date for Class
A-1 Bonds and Class A-2

Bonds

A-1
Lower bound = 2.50%

99.99%

Midpoint = 3.00%

99.98%

Upper bound = 3.50%

99.98%

A-2
Lower bound = 3.00%

99.99%

Midpoint = 3.50%

99.98%

Upper bound = 4.00%

99.98%

B
Lower bound = 4.00%

28.69%

Midpoint = 4.50%

27.60%

Upper bound = 5.00%

26.58%

Period 20:

Maturity Date for All Bonds

A-1
Lower bound = 2.50%

100.00%

Midpoint = 3.00%

100.00%

Upper bound = 3.50%

100.00%

A-2
Lower bound = 3.00%

100.00%

Midpoint = 3.50%

100.00%

Upper bound = 4.00%

100.00%

B
Lower bound = 4.00%

100.00%

Midpoint = 4.50%

100.00%

Upper bound = 5.00%

100.00%

In the third column (Lower Bound), the interest rates for each Bond are assumed to be at the lower
bounds of the ranges specified in Table 7. Like the Base Case, all simulated portfolios satisfy the
repayment obligations by the Maturity Date. However, a slightly greater percentage of simulated
portfolios satisfy the principal repayment obligations for the Class A-2 Bonds by the Scheduled Call
Date. This implies that lower interest rates lead to a slightly lower repayment risk, as lower levels of
cash flows are required to fund interest payments.

Increasing the interest rates has the opposite effect. In the fifth column, the interest rates are assumed
to be at the upper bounds of the ranges specified in Table 7. Compared to the Base Case, a slightly
smaller percentage of simulated portfolios cover the principal obligations for the Bonds. This implies
that higher interest rates lead to a slightly higher repayment risk, as higher levels of cash flows are
required to fund interest payments.

However, it is important to note that the effect of these interest rate fluctuations is very small. For
example, despite increasing the interest rates to the upper bound, no portfolios are affected in terms of
the Class A-1 Bonds or Class A-2 Bonds by the Scheduled Call Date. Similarly, no portfolios are
affected in terms of bond repayment by the Maturity Date for the Class B Bonds. This suggests that
interest rate fluctuations within the ranges described in Table 12 should not significantly impact the
bonds’ repayment risk.

Section 9 — Conclusion

This analysis uses simulated investment portfolios of historical PE Funds that mimic the Transaction
Portfolio to model the underlying cash flows and their ability to cover the principal repayment
obligations of the Class A-1 Bonds, the Class A-2 Bonds and the Class B Bonds. This analysis
considers a Base Case model as well as three downside scenarios to stress test the assumptions of
the analysis. In addition, it considers the effect of fluctuations in the interest rates on each Class of
Bonds.

The results show that the majority of simulated PE Funds portfolios generate sufficient cash flows to
meet the principal repayment obligations of the Bonds by their Scheduled Call Date (in the case of the
Class A-1 Bonds and the Class A-2 Bonds) and by their Maturity Date (in the case of the Class A-1
Bonds, the Class A-2 Bonds and the Class B Bonds). In the Base Case scenario, 99.98% of simulated
PE Funds portfolios meet the principal repayment obligations on the Class A-1 Bonds by the end of
year 5, 99.98% of simulated PE Funds portfolios meet the principal repayment obligations of the
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Class A-2 Bonds by the end of year 5, and 100.00% of simulated PE Funds portfolios meet the
principal repayment obligations on the Class B Bonds by the end of year 10. While the downside
scenarios generally show slower time to repayment and demonstrate some risk of extension for the
Class A-1 Bonds and the Class A-2 Bonds, the ability of the simulated PE Funds portfolios in the
downside scenarios to meet principal repayment obligations by the end of year 10 is comparable to the
Base Case scenario.

To reiterate, this analysis relies on historical data and various assumptions, and future conditions may
differ in ways that would have a meaningful impact on the results of this analysis.
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THE MANAGER

Azalea Investment Management Pte. Ltd. (the “Manager”) was incorporated in Singapore under the
Companies Act on 16 December 2016 and is wholly-owned by Azalea.

The Manager is the management Subsidiary of the Azalea Group. It manages all products issued by
the Azalea Group, and assists the latter in the development and innovation of new investment
platforms and quality products based on private assets, starting with private equity.

The Manager provides services to the Azalea Group, including the following:

(i) investment and management of PE Funds, including the management of a fund of funds raised
from external investors;

(ii) development of investment products through the securitisation of PE Funds; and

(iii) investment-related support services for the Azalea Group.

The assets under management of the Manager is US$5.6 billion as of 30 November 2020 and this
includes the Azalea Group’s interests in the Astrea Platform which is described in the section “Azalea
and the Astrea Platform”.

The Manager holds a Capital Markets Services Licence issued by the MAS for carrying on business in
fund management for accredited and institutional investors.

The senior management team of the Manager has significant experience in investment and
management of assets as well as the development of financial and investment products. The team has
worked together since inception of Azalea to develop the Astrea Platform and led the successful
launches of three Astrea transactions, which collectively had won multiple awards for innovation,
including Astrea IV, the first retail PE bond in Singapore. The team also led the successful raising of
Azalea’s maiden private equity fund of funds product, Altrium Private Equity Fund I, in 2019. Please
see description below of the senior management team.

Ms Margaret LUI-CHAN Ann Soo, Chief Executive Officer

Ms Margaret LUI-CHAN Ann Soo is Chief Executive Officer and Executive Director of Azalea since
2015. She successfully led the team to complete the development and launch of the Astrea
transactions and Altrium — Azalea’s inaugural private equity fund of funds product. Ms Lui-Chan was
previously with Temasek since 1985 in various investment roles including private equity, portfolio
management, corporate finance and restructuring roles. Her last appointment at Temasek was Senior
Managing Director. In 2010, she was seconded to SeaTown Holdings Pte Ltd as its Chief Operating
Officer. Subsequently in 2012, she joined another Temasek affiliate, Pavilion Capital Pte Ltd as its
Chief Operating Officer. She was responsible for the start-up operations of both these investment
management companies which are indirectly wholly-owned by Temasek.

She currently chairs the Marine Services Supervisory Committee of PSA International. She also serves
on the Board of Trustees and Finance Committee of the Singapore Institute of Technology and heads
its investment committee. Ms Lui-Chan is also a member of the Singapore Exchange’s Listing Advisory
Committee.

Ms Lui-Chan holds a Bachelor of Accountancy degree from the National University of Singapore. She
attended the Advanced Management Programme at Wharton School of the University of Pennsylvania.

Mr CHUE En Yaw, Managing Director and Head of Private Equity Funds

Mr CHUE En Yaw is the Managing Director and Head of Private Equity Funds at Azalea Investment
Management Pte. Ltd.. Mr Chue has been deeply involved in the Astrea Platform since 2014 and is a
key member of the team that successfully launched Altrium. Prior to joining the Azalea Group in 2018,
Mr Chue was seconded from Temasek to the Azalea Group from January 2016 to December 2017. He
was concurrently the Head of Private Equity Funds at Fullerton Fund Management Company Ltd upon
the launch of the Astrea III transaction in June 2016.

Mr Chue joined Temasek in 2010 and was a senior member of the Private Equity Fund Investments
team covering fund relationships in Asia as well as global secondaries. At Temasek, Mr Chue played a
key role in the launch of the Astrea II transaction in 2014. Prior to joining Temasek, he was with
Standard Chartered Private Equity and JAFCO (Asia) Investment for almost 10 years. He started his
career as an auditor with Arthur Andersen LLP in 1997. Mr Chue is a Chartered Accountant and a CFA
charterholder.
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Ms Alisa CHHOA, Managing Director, General Counsel and Chief Compliance

Officer

Ms Alisa CHHOA is the General Counsel and Chief Compliance Officer of Azalea Investment
Management Pte. Ltd.. Prior to joining the Azalea Group in 2017, Ms Chhoa has spent over 17 years in
private practice in London and Sydney where she advised clients on secondary transactions,
structuring and establishment of private capital funds, fund investments and co-investments across a
number of asset classes. Ms Chhoa has worked in the private funds teams at Clifford Chance LLP,
Proskauer and Macfarlanes LLP respectively and was Head of Greater China Practice at Macfarlanes
LLP. She is qualified as a solicitor in England and Wales as well as in New South Wales, Australia.

Ms Emma OOI, Director, Products and Solutions

Ms Emma OOI joined the Azalea Group in 2015. Previously, she was at Pavilion Capital where she
was responsible for China private equity fund investments and direct co-investments and setting up the
portfolio management systems. Before Pavilion Capital, she was with Temasek’s China investment
team where she covered private equity fund investment and direct investments in China. She first
joined Temasek in 2006, and was part of the team that started Temasek’s operations in Shanghai and
developed strategic relationships to establish Temasek’s footprint in the region. Ms Ooi holds a
Bachelor of Applied Science (Honours) degree from the National University of Singapore and an MBA
from INSEAD.

Ms Lynda ANG, Chief Financial Officer

Ms Lynda ANG is the Chief Financial Officer of Azalea Investment Management Pte. Ltd.. Prior to
joining the Azalea Group in 2019, Ms Ang was at Standard Chartered Bank as Head, Finance Risk &
Control and Change Management where she drove a continuous improvement agenda, contributing to
scalability and an enhanced control environment. Before Standard Chartered Bank, she was CFO,
South East Asia at Royal Bank of Scotland where she oversaw management, financial and regulatory
reporting. Earlier in her career, she was with Government of Singapore Investment Corporation where
she worked with both public market and private equity investment teams. Ms Ang is a Chartered
Accountant of Singapore.
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MANAGEMENT AGREEMENT

The Manager will provide management services under the Management Agreement with effect from
the Issue Date. Prior to the Issue Date, the Manager has been providing management services to
the Azalea Group pursuant to the arrangements described in the section “The Manager”.

Overview of the Management Agreement

The Issuer and the Asset-Owning Company have entered into the Management Agreement with
Azalea Investment Management Pte. Ltd., as Manager, and Sanne (Singapore) Pte. Ltd., as
Transaction Administrator and as Fund Administrator.

Pursuant to the Management Agreement, each of the Issuer and the Asset-Owning Company has
appointed Azalea Investment Management Pte. Ltd. to act as the manager of the Transaction, and in
such capacity to provide certain management services (the “Management Services”).

In addition, each of the Issuer and the Asset-Owning Company has appointed Sanne (Singapore) Pte.
Ltd. as the Transaction Administrator and the Fund Administrator to provide certain transaction
administration services (the “Transaction Administration Services”) and fund administration services
(the “Fund Administration Services”), respectively, under the supervision of the Manager.

The term “Service Providers” as used herein refers to collectively, the Manager, the Transaction
Administrator and the Fund Administrator, and “Service Provider” refers to any one of them acting in
its respective capacity under the Management Agreement. The Management Agreement also contains
provisions relating to how a Service Provider could delegate the performance of some (but not all) of its
obligations under the Management Agreement.

None of the Service Providers makes any representation as to the value or validity of any Fund
Investment. None of the Service Providers guarantees the value or performance of any Fund
Investment nor do any of the Service Providers make any representation regarding any of these
matters.

As the Fund Investments are held directly by the Asset-Owning Company, no custodian is required to
be appointed in respect of any Fund Investment and accordingly none of the Service Providers have
custodial responsibility for the Fund Investments in the Portfolio.

Services provided by the Manager

The Manager has been appointed to act as manager of the Transaction.

The Management Services provided by the Manager involve the following activities (including the
discretionary activities described in clauses (i) to (iv) under the sub-heading “Treasury and cash
management” below) relating to the construction of the Transaction Portfolio, administration of the
Portfolio and the Bonds:

Transaction Portfolio construction

(i) assist and advise on the construction of the Transaction Portfolio;

Portfolio administration

(i) on behalf of the Asset-Owning Company, approve Capital Calls and ensure the timely payment of
such Capital Calls;

(ii) make recommendations in writing to the Issuer (with a copy to the Issuer’s Authorised
Representative) regarding the appropriate course of action regarding each Key Fund Matter, and
upon receipt of the instructions from either (i) the Authorised Representative or (ii) the Issuer on
such Key Fund Matter, take all steps necessary to implement such instructions properly and
within the time period prescribed for such Key Fund Matter;

(iii) monitor and report to the board of Directors of the Issuer on the performance of the Portfolio;

Transaction Structure administration

(i) provide management services and support to each of the Issuer and the Asset-Owning Company;

(ii) on behalf of the Issuer, supervise the performance by the Transaction Administrator of the
Transaction Administration Services;
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(iii) on behalf of the Asset-Owning Company, supervise the performance by the Fund Administrator of
the Fund Administration Services;

(iv) assist the Issuer with the replacement of any of the Transaction Administrator, Fund
Administrator, Credit Facility Provider and/or Hedge Counterparties;

Treasury and cash management

(i) on behalf of each of the Issuer and the Asset-Owning Company, authorise each payment
transaction from or to each Account;

(ii) on behalf of the Issuer, invest cash in the Reserves Accounts in Eligible Investments (to be held
in the Reserves Custody Account) or place cash in the Operating Accounts, the Bonus
Redemption Premium Reserves Accounts and the Reserves Accounts in Eligible Deposits;

(iii) on behalf of each of the Issuer and the Asset-Owning Company, manage and execute foreign
exchange spot transactions and foreign exchange forward transactions for the purpose of
facilitating operational cash flow requirements, unless the Issuer or the Asset-Owning Company
instructs otherwise;

(iv) on behalf of the Issuer, manage and execute Swap Transactions;

(v) on behalf of the Issuer, approve each drawdown and repayment by the Issuer of CF Loans and
each payment by the Issuer of interest, fees and other amounts under the Credit Facility
Agreement;

Other services

(i) make recommendations in writing to the Issuer regarding the exercise of the Disposal Option and
the Clean-up Option, and thereafter if required by the Issuer, assist the Issuer in the exercise of
the Disposal Option and/or the Clean-up Option and any consequential steps, and provide such
services to the Issuer as the Issuer may require with regards to the exercise of the Disposal
Option and/or the Clean-up Option; and

(ii) provide compliance function support to the Issuer and the Asset-Owning Company for its
compliance with any applicable regulatory requirements.

Services provided by the Transaction Administrator

The Transaction Administration Services to be provided by the Transaction Administrator include (but
are not limited to) the following services:

(i) provide administrative services in order for the Issuer to make payments in accordance with the
Priority of Payments or (in the event that an Enforcement Event occurs) the Post-Enforcement
Priority of Payments; and

(ii) on behalf of the Issuer:

(a) in respect of each Distribution Date, determine (based on information available as of the
Distribution Reference Date) whether the Maximum Loan-to-Value Ratio has been
exceeded;

(b) determine whether the Performance Threshold has been met; and

(c) determine the Initial Maximum Amount and the Prevailing Maximum Amount, and give
notice of such amounts to the Credit Facility Provider as instructed by the Manager.

Services provided by the Fund Administrator

The Fund Administration Services to be provided by the Fund Administrator include (but are not limited
to) providing administrative services in respect of each Fund Investment and the Portfolio, such as on
behalf of the Asset-Owning Company:

(i) checking each distribution of each Fund Investment to ensure that it is made in accordance with
the applicable terms of such Fund Investment, and attending to any incidental matters relevant to
the receipt of such distribution (including without limitation, making custodial arrangements,
foreign currency conversions and divestments of in-kind distributions) and the proper processing
thereof;
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(ii) determining the Total Portfolio NAV and the aggregate of all Undrawn Capital Commitments of
the Asset-Owning Company on a monthly basis as well as on each Distribution Reference Date
and Distribution Date, and providing such information to the Transaction Administrator for the
purpose of (a) determining the Prevailing Maximum Amount and (b) calculating whether the
Maximum Loan-to-Value Ratio has been exceeded;

(iii) obtaining audited and unaudited financial statements, capital account statements and all relevant
information from the GPs of Fund Investments; and

(iv) reporting on the performance of the Portfolio based on the information made available by the GPs
of the Fund Investments and, in the event that the Issuer has specified the form of any of such
reports, in compliance with such form.

Capital Calls

Upon receipt of a Capital Call, the Fund Administrator will on behalf of the Asset-Owning Company,
reconcile the Undrawn Capital Commitment in respect of that Fund Investment.

Under the Management Agreement, the Fund Administrator will, on behalf of the Asset-Owning
Company, check each Capital Call to ensure that it is made in accordance with the applicable terms of
such Fund Investment. The Manager will, on behalf of the Asset-Owning Company, supervise the Fund
Administrator’s verification of each Capital Call and determine whether to approve such Capital Call.

On behalf of each of the Issuer and the Asset-Owning Company, in the event that a Shortfall Amount
occurs, the Transaction Administrator shall:

(i) calculate the Shortfall Amount; and

(ii) obtain the approval of the Manager and issue a funding request to the Credit Facility Provider in
accordance with the Credit Facility Agreement, and attend to incidental matters relevant to fund
such funding request.

Operation of Bank Accounts

The Management Agreement sets out the manner in which the Transaction Administrator shall provide
administrative services for the operation of the Issuer’s Accounts by the Manager (on behalf of the
Issuer), and the manner in which the Fund Administrator shall provide administrative services for the
operation of the Collection Accounts of the Asset-Owning Company by the Manager (on behalf of the
Asset-Owning Company). Such administrative services include those provided in connection with the
cash flows from the Fund Investments.

Collection Accounts

Cash received from a Fund Investment owned by the Asset-Owning Company shall be deposited into
the appropriate Collection Account of the Asset-Owning Company, and shall be transferred from such
Collection Account to the relevant Operating Account by the next Business Day (the “Daily Sweep”).

Operating Accounts

On each Distribution Date, the total cash balance in the Operating Accounts60 as of the Distribution
Reference Date (less the Retained Amount, if any) will be applied in accordance with the Priority of
Payments. Pending such application, the funds in the Operating Accounts may, if so determined by the
Manager, be placed in Eligible Deposits.

In the event that an Enforcement Event occurs, cash payments from the Operating Accounts shall be
made in accordance with the Post-Enforcement Priority of Payments.

Reserves Account and Reserves Custody Account

Cash received from an Operating Account pursuant to Clause 7, Clause 8, Clause 10 and Clause
13(iii) of the Priority of Payments shall be deposited into the appropriate Reserves Account. The

60 The total cash balance in the Operating Accounts will include, without limitation, amounts transferred from the Collection
Accounts, interest income and realised gains received from the Reserves Accounts and the Reserves Custody Account, the
proceeds of any CF Loans and any Equity Investments, any Retained Amount and Additional Retained Amount from the
preceding Distribution Period and the transfer of the residual balance from the Settlement Accounts (after the Bond Proceeds
have been used for (a) repaying a certain portion of the existing Sponsor Shareholder Loan(s) which was incurred in
connection with the Asset-Owning Company’s acquisition of the Fund Investments and (b) payment of fees and expenses
incurred in connection with the issue and offering of the Bonds).
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balance in the Reserves Accounts will be applied to fund the redemption of the Class A-1 Bonds and
the Class A-2 Bonds in accordance with the Issue Documents. Pending such application, the balance
in the Reserves Accounts may, if so determined by the Manager, be placed in Eligible Deposits or
invested in Eligible Investments to be held in the relevant Reserves Custody Account of the Issuer.

In the event that an Enforcement Event occurs, cash payments from the Reserves Accounts shall be
made in accordance with the Post-Enforcement Priority of Payments.

Bonus Redemption Premium Reserves Accounts

Cash received from an Operating Account pursuant to Clause 13(ii) of the Priority of Payments shall be
deposited into the appropriate Bonus Redemption Premium Reserves Account. The total cash balance
in the Bonus Redemption Premium Reserves Accounts up to the Bonus Redemption Premium will be
applied to fund the Bonus Redemption Premium of the Class A-1 Bonds. Pending such application, the
funds in the Bonus Redemption Premium Reserves Accounts may, if so determined by the Manager,
be placed in Eligible Deposits.

In the event that an Enforcement Event occurs, cash payments from the Bonus Redemption Premium
Reserves Accounts shall be made in accordance with the Post-Enforcement Priority of Payments.

Transfer of Accounts upon occurrence of an Account Bank Downgrade Event

So long as any Class A-1 Bond, Class A-2 Bond or Class B Bond is outstanding and in the event that
an Account Bank Downgrade Event occurs with respect to any Account Bank (the “Existing Account

Bank”) at which an Account of the Issuer or the Asset-Owning Company is opened, such company
shall use commercially reasonable efforts to identify another Account Bank that meets the Account
Bank Minimum Rating Requirement (the “New Account Bank”), as recommended by the Manager in
accordance with the Management Agreement, and transfer all cash amounts in all Accounts with the
Existing Account Bank to the Accounts with the New Account Bank within 60 days of the occurrence of
such Account Bank Downgrade Event.

Ongoing Fees and Expenses

Set out below is a description of the key fees and expenses (which, for the purpose of this description,
excludes interest and hedge payments) to be paid out of the Operating Accounts.

Out of the payments to be made from the total cash balance in the Operating Accounts on each
Distribution Date in accordance with the Priority of Payments, the following items comprise fees and
expenses, and the amount per annum (or where the amount cannot be determined as at the date of
this document, the range or formula for determining such amount) in respect of each fee or expense, to
the extent that such fee or expense is known or could be determined or estimated by reference to a
range or formula, is set out below:

Fees and expenses paid out of the Operating

Accounts on each Distribution Date

Amount per annum/Formula for

determining amount

Clause 1

Payment of Taxes (if any) of the Issuer and the
Asset-Owning Company and Expenses (other
than those provided for in Clauses 2 through 13
of the Priority of Payments) up to an aggregate
cap of US$900,000 per Distribution Period
(which will be proportionately adjusted for a
Distribution Period that is longer or shorter than
six months, the “Clause 1 Cap”) as determined
in accordance with the proviso to the Priority of
Payments

No amount or formula has been included in
respect of Taxes as it is not possible to
determine or estimate in advance the amount of
tax payments.

Fees and expenses payable by the Issuer and
Asset-Owning Company per six-month
Distribution Period include, amongst others:

1) Fund Administrator Fees, which is payable
on each Distribution Date and is less than
0.025% of the Total Portfolio NAV as of the
Distribution Reference Date;

2) Transaction Administrator fees, which is
payable on each Distribution Date and is less
than 0.05% of the aggregate outstanding
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Fees and expenses paid out of the Operating

Accounts on each Distribution Date

Amount per annum/Formula for

determining amount

principal amount of the Bonds as of the
Distribution Reference Date; and

3) legal, professional, audit and other fees,
which are payable on or before each
Distribution Date and are currently
estimated not to exceed 0.05% of the Total
Portfolio NAV as of the Distribution
Reference Date.

See Clause 11 of the Priority of Payments below
in respect of amounts in excess of the Clause 1
Cap.

Clause 2

Payment of amounts due and payable to the
Hedge Counterparty under any Hedge
Agreement in respect of Swap Transactions
entered into by the Issuer (save for the amounts
payable under Clause 12 of the Priority of
Payments)

No amount or formula has been included as it is
not possible to determine or estimate in advance
the amounts of such payments.

Clause 3

Payment to the Manager of the management fee
under Clause 20.1 of the Management
Agreement

A management fee payable per six-month
Distribution Period on each Distribution Date of
0.175% of the Total Portfolio NAV as of the
Distribution Reference Date

Clause 4(i)

Payment of unpaid commitment fees under the
Credit Facility Agreement

0.5% per annum on the undrawn portion of the
CF Commitment.

Clause 11

Payment of Expenses referred to in Clause 1 of
the Priority of Payments which are in excess of
the Clause 1 Cap and any other expenses of the
Issuer and the Asset-Owning Company

See above in relation to Clause 1 of the Priority
of Payments

The amounts referred to in the table above excludes any applicable goods and services tax which is
payable by the Issuer.

Fees and Expenses of the Manager

In consideration for its provision of Management Services, the Manager shall be entitled to receive
from the Operating Accounts on each Distribution Date in accordance with Clause 3 of the Priority of
Payments (or, in the event that an Enforcement Event occurs, Clause 8 of the Post-Enforcement
Priority of Payments), a management fee per Distribution Period of 0.175% of the Total Portfolio NAV
as of the Distribution Reference Date for that Distribution Period (or if the Management Services have
not been provided for a six-month Distribution Period, to be calculated and paid proportionately for any
period which is longer or shorter than six months).

Expenses properly incurred by the Manager as provided under the Management Agreement shall be
paid out from the Operating Accounts, on each Distribution Date in accordance with Clause 1 or
Clause 11 (as the case may be) of the Priority of Payments (or, in the event that an Enforcement Event
occurs, Clause 8 of the Post-Enforcement Priority of Payments).

175



Clean-up Option and Disposal Option

Clean-up Option

The Issuer may exercise the Clean-up Option under Condition 5(C) of the Class B Bonds (see the
section “Terms and Conditions of the Class B Bonds”) in order to redeem all of the Class B Bonds.
This option is exercisable by the Issuer only after all of the Class A-1 Bonds and Class A-2 Bonds have
been redeemed in full, and it could be exercised upon the earlier of either (i) the Maturity Date or (ii) on
or after the date on which the total outstanding principal amount of Bonds has fallen below
US$50 million. Upon the exercise of this option, the Issuer may, but is not under any obligation to,
procure the sale of all or any of the Fund Investments. The Issuer shall not exercise this option unless
the aggregate amount of funds that it expects to receive through additional Equity Investments from the
Sponsor and/or from the sale of the Fund Investments will be sufficient to fund the aforesaid
redemption amount in full.

Disposal Option

In order to provide some flexibility for the Issuer to monetise a small portion of the Fund Investments,
the aggregate NAV of Fund Investments (as decided upon by the Issuer) that can be sold or disposed
by the Asset-Owning Company during the period commencing from the issue of the Bonds until the
redemption in full of all Classes of Bonds (the “Disposal Option Period”) may not be greater than 15%
of the aggregate NAV of the Fund Investments as at the Initial Portfolio Date (the “Disposal Option”).

During the Disposal Option Period, the Disposal Option may be exercised by the Issuer at any time
and more than once.

All net proceeds from the sale or disposal of Fund Investments pursuant to an exercise of the Disposal
Option shall be received in the Collection Accounts (which will in turn be daily swept into the Operating
Accounts), and the funds in the Operating Accounts available for payments on a Distribution Date will
then be paid in accordance with the Priority of Payments (see Clause 7 of the Priority of Payments for
the reference to the Disposal Option).

Standard of Care, Limitations on Liability

In performing its obligations under the Management Agreement, each of the Service Providers has
agreed to devote a reasonable amount of time and attention, and exercise a reasonable level of skill,
care and diligence, in the performance of those obligations as a reasonably competent and prudent
person providing Management Services, Transaction Administration Services or Fund Administration
Services (as the case may be) would.

The Manager’s obligations to “supervise” or any “supervision” by the Manager under the Management
Agreement means the doing of one or more of the following acts:

(i) monitoring the timely performance by the Transaction Administrator, the Fund Administrator and/
or the relevant third party service provider of their respective obligations;

(ii) giving directions or instructions as may be necessary to the Transaction Administrator, the Fund
Administrator and/or the relevant third party service provider;

(iii) in relation to the Transaction Administrator and the Fund Administrator only, conducting periodic
checks on the Transaction Administrator and Fund Administrator’s processes at the Manager’s
absolute discretion; or

(iv) taking such action (within its control and as agent of the Issuer or, as the case may be, the Asset-
Owning Company) reasonably necessary as a consequence of the Manager becoming aware of
any error committed by the Transaction Administrator, the Fund Administrator and/or the relevant
third party service provider,

provided that nothing in this definition shall have the effect of (a) making the Manager liable or assume
liability for the acts or omissions of the Transaction Administrator, the Fund Administrator or any other
third party service providers over whom it supervises, or (b) affecting the Manager’s other obligations
and duties under the Management Agreement.

In addition, the Management Agreement provides that each of the Service Providers shall not be
responsible for any loss or damage suffered by any party as a result of anything done or omitted to be
done by it in relation to its duties under the Management Agreement unless the same results from its
own gross negligence, wilful default or fraud.
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Termination

Each of the Issuer and the Asset-Owning Company may, but shall not be obliged to, at any time after
the occurrence of a Manager Termination Event (in respect of the Manager), a Transaction
Administrator Termination Event (in respect of the Transaction Administrator) or a Fund Administrator
Termination Event (in respect of the Fund Administrator), terminate the appointment of the relevant
Service Provider by notice in writing to such Service Provider, such termination to take effect from the
date on which a Substitute Service Provider (as defined below) is appointed, but without prejudice to
accrued fees and expenses due to such Service Provider. In addition, regardless of whether any of the
above-mentioned termination events has occurred in relation to a Service Provider, each of the Issuer
and the Asset-Owning Company is entitled to terminate the appointment of such Service Provider at
any time by giving not less than 90 days prior written notice to that effect to such Service Provider
without providing any reason for such termination which shall take effect from the date on which a
Substitute Service Provider is appointed, but without prejudice to accrued fees and expenses due to
such Service Provider.

In the event that either of the Issuer or the Asset-Owning Company terminates the appointment of a
Service Provider, such company shall use commercially reasonable efforts to appoint any person to
succeed such Service Provider (a “Substitute Service Provider”) on the conditions (i) that the
Substitute Service Provider agrees with such company to perform the duties and obligations of such
Service Provider pursuant to and in accordance with the terms of the Management Agreement and
(ii) that the Issuer has not been notified by any Rating Agency (within ten Relevant Business Days after
being informed of the same) that the appointment of the Substitute Service Provider as Manager,
Transaction Administrator or Fund Administrator (as the case may be) would cause the downgrade of
the then prevailing rating by such Rating Agency of the Most Senior Class of outstanding Bonds. Upon
receipt of the notice of termination, the relevant Service Provider shall use commercially reasonable
efforts to assist such company in the appointment of a Substitute Service Provider as soon as
reasonably practicable.

Retirement

Each of the Manager, the Transaction Administrator or the Fund Administrator may retire from its
appointment under the Management Agreement with respect to the Issuer and the Asset-Owning
Company at any time by giving not less than 90 days’ prior written notice to that effect to the Issuer and
the Asset-Owning Company without providing any reason therefor provided that the retirement of the
Manager, the Transaction Administrator or the Fund Administrator (as the case may be) shall not be
effective until a Substitute Service Provider (in respect of whose appointment as Manager, Transaction
Administrator or Fund Administrator (as the case may be) the Issuer has not been notified by any
Rating Agency (within ten Relevant Business Days after being informed of the same) would cause the
downgrade of the then prevailing rating by such Rating Agency of the Most Senior Class of outstanding
Bonds) is appointed by each of the Issuer and the Asset-Owning Company and has agreed to perform
the duties and obligations of the Manager, the Transaction Administrator or the Fund Administrator (as
the case may be) under the Management Agreement.

In the event that the Issuer and the Asset-Owning Company do not appoint a substitute Manager,
substitute Transaction Administrator or substitute Fund Administrator (as the case may be) within 90
days after receipt of the Manager’s, Transaction Administrator’s or the Fund Administrator’s notice of
retirement, the Manager, the Transaction Administrator or the Fund Administrator (as the case may be)
may select a Substitute Service Provider (who is agreeable to being appointed as the Manager,
Transaction Administrator or Fund Administrator (as the case may be) under the Management
Agreement and in respect of whose appointment as Manager, Transaction Administrator or Fund
Administrator (as the case may be) the Issuer has not been notified by any Rating Agency (within ten
Relevant Business Days after being informed of the same) would cause the downgrade of the then
prevailing rating by such Rating Agency of the Most Senior Class of outstanding Bonds) and the Issuer
and the Asset-Owning Company shall appoint such Substitute Service Provider as soon as reasonably
practicable (and, for the avoidance of doubt, the retirement of the Manager, the Transaction
Administrator or the Fund Administrator (as the case may be) shall not be effective until such substitute
Manager, substitute Transaction Administrator or substitute Fund Administrator (as the case may be)
has been so appointed).

Upon giving the notice of retirement, the Manager, the Transaction Administrator or the Fund
Administrator (as the case may be) shall use commercially reasonable efforts to assist each of the
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Issuer and the Asset-Owning Company in the appointment of a Substitute Service Provider (as
Manager, Transaction Administrator or Fund Administrator (as the case may be)) as soon as
reasonably practicable and the Issuer and the Asset-Owning Company shall use commercially
reasonable efforts to appoint a Substitute Service Provider (as Manager, Transaction Administrator or
Fund Administrator (as the case may be)).

178



SUMMARY FINANCIAL INFORMATION

The following tables present summary consolidated financial information of the Issuer as at and for
the periods indicated.

The summary consolidated financial information as at 31 March 2020 and 30 November 2020 are for
the financial periods from 25 September 2019 (being the date of incorporation of the Issuer) to
31 March 2020 and from 1 April 2020 to 30 November 2020. The summary financial information has
been derived from the Issuer’s audited consolidated financial statements which have been prepared
and presented in accordance with SFRS(I) and IFRS (each as defined herein) and have been
audited by PricewaterhouseCoopers LLP, and should be read in conjunction with such published
audited consolidated financial statements and the notes thereto, which are included in Appendix A
entitled “Audited Consolidated Financial Statements of the Issuer for the Financial Period Ended
30 November 2020” to this document.

The audited consolidated financial statements of the Issuer for the financial period from 1 April 2020
to 30 November 2020 were prepared for the sole purpose of inclusion in this document in connection
with the offering of the Bonds.

Consolidated balance sheet

As at

30 November 2020

As at

31 March 2020

US$’000 US$’000

Non-current assets

Investments in private equity funds . . . . . . . . . . . . . . . . . . . . 1,456,196 1,249,324

1,456,196 1,249,324

Current assets

Trade and other receivables . . . . . . . . . . . . . . . . . . . . . . . . . 4,069 280

Cash and cash equivalents . . . . . . . . . . . . . . . . . . . . . . . . . . 12,732 34,847

16,801 35,127

Total assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,472,997 1,284,451

Current liability

Accrued operating expenses . . . . . . . . . . . . . . . . . . . . . . . . . 1,060 1,308

Total liability . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,060 1,308

Equity

Share capital . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 50,000 50,000

Loan from immediate holding company . . . . . . . . . . . . . . . . . 1,210,534 1,370,534

Accumulated profits/(losses) . . . . . . . . . . . . . . . . . . . . . . . . . 211,403 (137,391)

1,471,937 1,283,143

Total liability and equity . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,472,997 1,284,451
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Consolidated statement of comprehensive income

For the financial

period from

1 April 2020 to

30 November 2020

For the financial

period from

25 September 2019 to

31 March 2020

US$’000 US$’000

Gains/(Losses) on investments in private equity
funds . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 351,785 (135,054)

Other income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 108 31

Other gains/(losses) . . . . . . . . . . . . . . . . . . . . . . . . . . 409 (142)

Administrative expenses . . . . . . . . . . . . . . . . . . . . . . . (3,433) (1,272)

Other expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (75) (954)

Profit/(Loss) before income tax . . . . . . . . . . . . . . . . 348,794 (137,391)

Income tax expense . . . . . . . . . . . . . . . . . . . . . . . . . . — —

Profit/(Loss) for the period, representing total

comprehensive income for the period . . . . . . . . . 348,794 (137,391)

Consolidated statement of changes in equity

Share

capital

Loan from

immediate

holding

company

Accumulated

profits/

(losses)

Total

equity

US$’000 US$’000 US$’000 US$’000

30 November 2020

Beginning of financial period . . . . . . . . . . . . . . 50,000 1,370,534 (137,391) 1,283,143

Net repayment of loan to immediate holding
company . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — (160,000) — (160,000)

Profit for the period . . . . . . . . . . . . . . . . . . . . . . . — — 348,794 348,794

End of financial period . . . . . . . . . . . . . . . . . . . 50,000 1,210,534 211,403 1,471,937

31 March 2020

Beginning of financial period . . . . . . . . . . . . . . — — — —

Issuance of shares . . . . . . . . . . . . . . . . . . . . . . . 50,000 — — 50,000

Net loan from immediate holding company . . . . . — 1,370,534 — 1,370,534

Loss for the period . . . . . . . . . . . . . . . . . . . . . . . — — (137,391) (137,391)

End of financial period . . . . . . . . . . . . . . . . . . . 50,000 1,370,534 (137,391) 1,283,143
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Consolidated statement of cash flows

For the financial

period from

1 April 2020 to

30 November 2020

For the financial

period from

25 September 2019 to

31 March 2020

US$’000 US$’000

Cash flows from operating activities

Profit/(Loss) before income tax . . . . . . . . . . . . . . . . . 348,794 (137,391)

Adjustment for:

— (Gains)/Losses on investments in private equity
funds . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (351,785) 135,054

— Foreign exchange gain . . . . . . . . . . . . . . . . . . . . . (429) (146)

— Interest income . . . . . . . . . . . . . . . . . . . . . . . . . . . (108) (31)

(3,528) (2,514)

Changes in:

Trade and other receivables . . . . . . . . . . . . . . . . . . . (216) (6)

Accrued operating expenses . . . . . . . . . . . . . . . . . . . (252) 1,308

(3,996) (1,212)

Interest received . . . . . . . . . . . . . . . . . . . . . . . . . . . . 126 13

Net cash used in operating activities . . . . . . . . . . . (3,870) (1,199)

Cash flows from investing activities

Drawdowns from investments in private equity
funds . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (38,438) (17,319)

Distributions received from investments in private
equity funds . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 179,765 53,261

Net cash provided by investing activities . . . . . . . . 141,327 35,942

Cash flows from financing activity

Net repayment of loan to immediate holding
company . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (160,000) (43)

Net cash used in financing activity . . . . . . . . . . . . . (160,000) (43)

Net (decrease)/increase in cash and cash

equivalents . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (22,543) 34,700

Cash and cash equivalents at beginning of financial
period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 34,847 —

Effect of changes in exchange rate . . . . . . . . . . . . . . 428 147

Cash and cash equivalents at end of financial

period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 12,732 34,847
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USE OF PROCEEDS

The gross proceeds from the issue of the Bonds are S$382 million and US$358 million.

USE OF PROCEEDS

The Issuer intends to use the gross proceeds from the issue of the Bonds to (i) repay a certain portion
of the existing Sponsor Shareholder Loan(s) which was incurred in connection with the Asset-Owning
Company’s acquisition of the Fund Investments (see the sections “Capitalisation and Indebtedness”
and “The Sponsor” for more information regarding the Sponsor Shareholder Loan Agreement and the
Sponsor Shareholder Loan(s) made or to be made thereunder), and (ii) pay fees and expenses
incurred in connection with the issue and offering of the Bonds.

Application US$ million

Repayment of Sponsor Shareholder Loan(s) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 631.0(1)

Payment of fees and expenses incurred in connection with issue and offering of the
Bonds . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 12.0(1)

Gross proceeds from the issue of the Bonds . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 643.0(1)

EXPENSES

The Issuer will incur fees and expenses in connection with the issue and offering of the Bonds. The
Issuer estimates that such fees and expenses will amount to approximately US$12.0 million or
1.9 cents for each US Dollar of gross proceeds raised from the issue of the Bonds. A breakdown of
these estimated fees and expenses is set out below:

Expenses

As a percentage

of gross proceeds

from the issue of

the Bonds

US$ million(2) (%)

Aggregate sum payable to the Lead Managers and
Underwriters under the Management and Underwriting
(Class A-1) Agreement(3) . . . . . . . . . . . . . . . . . . . . . . . . . . 1.5 0.2

Aggregate sum payable to the Lead Managers under the
Subscription (Class A-2 and Class B) Agreement . . . . . . . 2.1 0.3

Professional fees and other offering-related expenses(4) . . . . 8.4 1.4

Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 12.0 1.9

Notes:

(1) Includes gross proceeds of S$382 million from the issue of the Class A-1 Bonds converted into USD at the USD:SGD
exchange rate of 1.00:1.340 as of 8 March 2021 (which has been sourced from Refinitiv as described in the section “Notice to
Investors — Exchange Rates”). It is also mentioned in the section “Summary of the Bonds” that (i) the repayment of a certain
portion of the existing Sponsor Shareholder Loan(s), and (ii) the payment of fees and expenses ((i) and (ii) amounting in
aggregate up to US$643.0 million (being the gross proceeds from the issuance of the Bonds)) are repayment and payment
obligations of the Issuer as of the date of this document that will rank in priority to repayment of the principal amount of the
Class A-1 Bonds.

(2) Amounts include goods and services tax and any other taxes payable thereon.

(3) For more details, see the description below.

(4) Professional fees include, amongst others, fees and disbursements payable to the legal advisers and Auditors. Other
offering-related expenses include, amongst others, expenses payable to the printers, other marketing expenses and other out
of pocket expenses incurred or to be incurred in connection with the issue and offering of the Bonds.

In consideration of the agreement of each Lead Manager to procure subscribers for, and to grant their
respective Underwriting Commitments in respect of, the Class A-1 Bonds, the Issuer shall pay to each
Lead Manager a commission equal to 0.3 per cent. of the aggregate principal amount of the Class A-1
Bonds. In addition, an aggregate fee equal to 0.15 per cent. of the aggregate principal amount of
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Class A-1 Public Offer Bonds allocated to investors applying through ATM Electronic Applications,
Internet Electronic Applications and mBanking Applications, will be payable to DBS Bank Ltd..

The commissions and fee referred to above will amount to approximately S$4.82 for each Class A-1
Public Offer Bond and S$3.21 for each Class A-1 Placement Bond, including any goods and services
tax and any other taxes payable thereon. For the avoidance of doubt, no private banking commission is
payable in respect of the Class A-1 Bonds.
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CAPITALISATION AND INDEBTEDNESS

The following table shows the Issuer’s consolidated capitalisation and indebtedness as at
30 November 2020 and as adjusted to reflect the gross proceeds from the issuance of the Bonds and
the repayment of a certain portion of the existing Sponsor Shareholder Loan(s) (as set out in the table
below). This table should be read in conjunction with the section “Use of Proceeds” and the
consolidated financial statements of the Issuer contained in Appendix A entitled “Audited Consolidated
Financial Statements of the Issuer for the Financial Period Ended 30 November 2020” to this
document.

As at 30 November 2020

Actual

Gross proceeds from

issuance of Bonds

and repayment of

Sponsor Shareholder

Loan

Following issuance of

Bonds and repayment

of Sponsor

Shareholder Loan

US$’000 US$’000 US$’000

Cash and cash equivalents . . . . . . . . 12,732 — 12,732

Long term debt

Secured and non-guaranteed

Class A-1 Bonds . . . . . . . . . . . . . . . . — 285,000 285,000

Class A-2 Bonds . . . . . . . . . . . . . . . . — 228,000 228,000

Class B Bonds . . . . . . . . . . . . . . . . . . — 130,000 130,000

Total indebtedness . . . . . . . . . . . . . — 643,000 643,000

Less: Transaction costs capitalised . . — (12,000)(1) (12,000)(1)

Total indebtedness net of

transaction costs(1) . . . . . . . . . . . . — 631,000 631,000

Equity

Share capital . . . . . . . . . . . . . . . . . . . 50,000 — 50,000

Loan from immediate holding
company(2) . . . . . . . . . . . . . . . . . . . 1,210,534 (631,000) 579,534

Accumulated profits . . . . . . . . . . . . . . 211,403 — 211,403

Total equity . . . . . . . . . . . . . . . . . . . 1,471,937 (631,000) 840,937

Notes:

(1) The Bonds are recognised as long term debt at the initial issue price. Transaction costs in relation to the Bonds issuance of
US$12.0 million will be capitalised and amortised through profit or loss over the life of the Bonds, in accordance with SFRS(I)
and IFRS.

(2) The loan from immediate holding company is the same as the outstanding Sponsor Shareholder Loan(s).
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THE BONDS TRUSTEE AND SECURITY TRUSTEE

Overview of roles of Bonds Trustee and Security Trustee

The Bonds Trustee, a holder of a trust business licence under the Trust Companies Act, Chapter 336
of Singapore, has been appointed to act as bonds trustee for the Bondholders upon the terms of the
Trust Deed.

Pursuant to the Trust Deed, the Issuer covenants that on any date when the Bonds become due to be
redeemed, it shall pay (or procure to be paid) to or to the order of the Bonds Trustee the outstanding
principal amount of the Bonds together with any applicable premium, and shall until such payment is
made pay or procure to be paid to or to the order of the Bonds Trustee interest on the outstanding
principal amount of the Bonds calculated in accordance with the Conditions. The Bonds Trustee shall
hold, in respect of each Class, the benefit of this covenant on trust for the Bondholders of that Class in
accordance with the Trust Deed. Each Bondholder shall be solely responsible for making and
continuing to make its own independent appraisal and investigation into the financial condition,
creditworthiness, affairs, status and nature of the Issuer, and the Bonds Trustee shall not at any time
have any responsibility for the same and each Bondholder shall not rely on the Bonds Trustee in
respect thereof.

The Security Trustee, a holder of a trust business licence under the Trust Companies Act, Chapter 336
of Singapore, has been appointed to act as the security trustee for the benefit of the Secured Parties,
and shall in such capacity hold the benefit of the Security Documents on trust for the Secured Parties
(including without limitation the Bondholders).

Under the Trust Deed, the Issuer covenants with the Bonds Trustee and the Security Trustee that it will
comply with those provisions of the Trust Deed which are expressed to be binding on it and that it will
perform and observe the same and to comply with (i) the terms of each of the Bonds in accordance
with the Conditions and (ii) the terms of the Transaction Documents.

Periodic Reporting

Under the Trust Deed, the Issuer covenants with the Bonds Trustee and the Security Trustee that so
long as any Bond remains outstanding, the Issuer will (amongst other things):

(i) within three months after the expiration of each financial year after the Issue Date, provide to the
Bonds Trustee its consolidated profit and loss account and balance sheet (which must be
prepared in accordance with the accounting standards required in Singapore);

(ii) supply to the Bonds Trustee and the Security Trustee (a) all documents dispatched by the Issuer
to its shareholders (or any class of them) or its creditors generally at the same time as they are
dispatched; (b) promptly upon becoming aware of them, the details of any litigation, arbitration or
administrative proceedings which are current, threatened or pending against it, and which might
have a Material Adverse Effect on it; and (c) promptly, such further information regarding its
financial condition, business and operations as the Bonds Trustee or the Security Trustee may
reasonably request (other than information in respect of which it is under contractual duties of
confidentiality (but so that it shall use reasonable endeavours to obtain the consent of the third
party for the relevant disclosure and has, having used such reasonable endeavours, failed to do
so));

(iii) notify the Bonds Trustee and the Security Trustee of any Event of Default or Potential Event of
Default (and giving details thereof and the steps, if any, being taken to remedy it) promptly upon
becoming aware of its occurrence, without waiting for the Bonds Trustee or the Security Trustee
to take any further action; and

(iv) as long as the Class A-1 Bonds, the Class A-2 Bonds or the Class B Bonds are listed on the
SGX-ST, procure its Directors to prepare a report as of each Distribution Date relating to the
six-month period immediately preceding such Distribution Date and to lodge such report with the
Bonds Trustee and the Security Trustee within one month of the end of the period which must be
signed by two Directors and state the following:

(a) whether or not any limitation of liabilities or borrowings as prescribed by the Trust Deed has
been exceeded;
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(b) whether or not any event has happened which caused the Security created by the Security
Documents to become enforceable;

(c) whether or not any circumstances affecting the Issuer have occurred which materially
adversely affect the Bonds; and

(d) any substantial change in the nature of the Issuer’s business since the issue of the Bonds.

If an Event of Default, an Enforcement Event or any other event occurs which may have a material
effect on the price or value of the Bonds or on an investor’s decision whether to trade in such Bonds,
the Issuer is required under the Listing Manual to make an immediate announcement on SGXNet
regarding such event.

Intercreditor Agreement

The Issuer, the Sponsor, the Credit Facility Provider, each Hedge Counterparty, the Bonds Trustee
and the Security Trustee have entered into the Intercreditor Agreement in connection with the Secured
Amounts.

Security Trustee — Role, responsibilities, limitation of liabilities

The Security Trustee and each other Secured Party agree that the Security Trustee shall hold the
Security Property in trust for the benefit of the Secured Parties on the terms of the Intercreditor
Agreement.

In doing so, the Security Trustee shall not be an agent or trustee of any Secured Party (save as
expressly provided in the Intercreditor Agreement and the other Transaction Documents) or the Issuer
or the Sponsor or any other person under or in connection with the Intercreditor Agreement or any
other Transaction Document.

In particular, the Security Trustee may assume, unless it has received notice to the contrary from the
Instructing Group, that no Event of Default or Potential Event of Default has occurred.

Further, the Security Trustee will not be liable to any Secured Party for any action taken by it under or
in connection with the Intercreditor Agreement or any other Transaction Document, unless directly
caused by its fraud, gross negligence or wilful default or where the Security Trustee has failed to show
the degree of care and diligence required of it having regard to any applicable laws.

Enforcement by Security Trustee

It is provided under the Intercreditor Agreement that only the Security Trustee (or any Receiver (as
defined in the MDIS) or other person appointed by it in accordance with the Transaction Documents)
may enforce, in accordance with the Transaction Documents, the Security created in favour of the
Security Trustee (as security trustee for the Secured Parties) by the Security Documents, and
accordingly no Secured Party may take any Enforcement Action.

Enforcement Instructions — Acting upon instructions from the Instructing Group

It is further provided under the Intercreditor Agreement that the Security Trustee shall exercise any
right, power, authority or discretion vested in it as the Security Trustee in accordance with any
instructions given to it by the Instructing Group (or, if so instructed by the Instructing Group, refrain
from exercising any right, power, authority or discretion vested in it as Security Trustee), and any
instructions so given will be binding on all Secured Parties. In the absence of instructions given by the
Instructing Group, the Security Trustee may act (or refrain from taking action) as it considers to be in
the best interests of all Secured Parties.

So long as the Bonds Trustee gives any instructions as part of the Instructing Group, the Bonds
Trustee shall do so in accordance with the Trust Deed but not otherwise.

Upon occurrence of an Event of Default under the Bonds

If any Event of Default under the Bonds of any Class occurs, the Bonds Trustee at its discretion may,
and if so requested in writing by Bondholders of such Class holding not less than 25 per cent. in
principal amount of the Bonds of such Class then outstanding or if so directed by an Extraordinary
Resolution (as defined in the Trust Deed) of the Bondholders of such Class shall, give notice to the
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Issuer that the Bonds of such Class are, and they shall immediately become, due and payable at their
principal amount together with the applicable premium (if any) and unpaid accrued interest as provided
in the Trust Deed.

See the sections “Terms and Conditions of the Class A-1 Bonds — Condition 10”, “Terms and
Conditions of the Class A-2 Bonds — Condition 10” and “Terms and Conditions of the Class B Bonds
— Condition 10” for the Events of Default applicable to each Class of Bonds.

The delivery of a notice by the Bonds Trustee under Condition 10 of any Class of Bonds would result in
an Enforcement Event.

At any time after the occurrence of an Enforcement Event and subject to the provisions of the
Intercreditor Agreement (and subject to the Bonds Trustee having been indemnified, secured and/or
pre-funded to its satisfaction as further described under “— Exercise of Bonds Trustee’s and Security
Trustee’s Powers subject to Satisfactory Indemnity, Security and/or Pre-funding”),

(a) the Bonds Trustee shall, without further notice to the Issuer or the Bondholders, institute such
proceedings as it may think fit or as instructed by the Bondholders against the Issuer to enforce
repayment of any principal outstanding under such Bonds (together with premium, if any) and
payment of unpaid accrued interest and to enforce the provisions of the Issue Documents and
the Bonds; and

(b) the Security Trustee shall as it may think fit at its discretion (without any such instruction as next
hereinafter mentioned) or shall if so instructed in accordance with the Intercreditor Agreement,
without any further consent of or demand upon or notice to the Bondholders or the Issuer and
without being responsible for any loss or damage which may arise or be occasioned thereby
exercise all the powers conferred upon the Security Trustee pursuant to the Security Documents
and the Trust Deed.

Passing of Resolutions of Bondholders of the different Classes

Meetings of Bondholders of separate Classes will normally be held separately. However, the Bonds
Trustee may from time to time determine that meetings of Bondholders of separate Classes shall be
held together.

Affects Bondholders of one Class: A resolution (including a resolution to approve any of the
proposals listed in the first paragraph of Condition 14(A) of such Class of Bonds) that in the opinion of
the Bonds Trustee affects one Class alone shall be deemed to have been duly passed if passed at a
separate meeting of the Bondholders of the Class concerned.

Affects Bondholders of more than one Class but no conflict of interest: A resolution (including a
resolution to approve any of the proposals listed in the first paragraph of Condition 14(A) of such
Class of Bonds) that in the opinion of the Bonds Trustee affects the Bondholders of more than one
Class but does not give rise to a conflict of interest between the Bondholders of the different Classes
concerned shall be deemed to have been duly passed if passed at a single meeting of the Bondholders
of all relevant Classes.

Affects Bondholders of more than one Class and gives or may give rise to a conflict of interest:
A resolution that in the opinion of the Bonds Trustee affects the Bondholders of more than one
Class and gives or may give rise to a conflict of interest between the Bondholders of the different
Classes concerned shall be deemed to have been duly passed if passed at a single meeting of the
Bondholders of the Most Senior Class of all affected Classes, provided that a resolution by the holders
of any Class of Bonds to approve any of the proposals listed in the first paragraph of Condition 14(A) of
such Class of Bonds, and that in the opinion of the Bonds Trustee affects the Bondholders of more
than one Class, shall not take effect unless it has also been approved by a resolution passed by the
holders of each other affected Class of Bonds.

A resolution or a written request made by Bondholders pursuant to Condition 10 or Condition 11(A) (as
applicable) of the Bonds (i) to accelerate the repayment of any Class of Bonds, (ii) to take any
enforcement action in respect of the Security created by the Security Documents, or (iii) that otherwise
affects the Security created by the Security Documents shall be deemed to affect the holders of all
Classes such that it gives or may give rise to a conflict of interest between the Bondholders of the
different Classes concerned and accordingly may only be passed at a single meeting of (in the case of
a resolution) or given by (in the case of a written request pursuant to Condition 10 or Condition 11(A) of
the Bonds) the Bondholders of the Most Senior Class.
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Exercise of Bonds Trustee’s and Security Trustee’s Powers subject to

Satisfactory Indemnity, Security and/or Pre-funding

Under the terms of the Trust Deed, the Bonds Trustee shall not be bound to take any steps (including,
without limitation, giving notice that any of the Bonds are due and repayable in accordance with
Condition 10 of the Bonds), to enforce the performance by the Issuer of any of the provisions of the
Issue Documents or of the Bonds unless (i) it shall have been so requested in writing by the holders of
not less than 25 per cent. in aggregate principal amount of the Bonds outstanding or so directed by an
Extraordinary Resolution of the holders of the Bonds, and (ii) it shall have been indemnified, secured
and/or pre-funded to its satisfaction against all actions, proceedings, claims, demands and liabilities to
which, in its opinion, it may thereby become liable and all costs, charges, damages and expenses
which, in its opinion, may be incurred by it in connection therewith.

In addition, the Security Trustee shall not be bound to take any steps to enforce the Security created
by, or to enforce the performance of any of the provisions of, any of the Security Documents unless it
shall have been indemnified, 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.
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TERMS AND CONDITIONS OF THE CLASS A-1 BONDS

The S$382,000,000 Class A-1 Secured Fixed Rate Bonds Due 2031 (the “Bonds”, and except to the
extent that the context requires otherwise, references in these Conditions to “Bonds” are to these
Class A-1 Bonds only and not to the Bonds of the other Classes (as defined in the MDIS (as defined
below))) of Astrea VI Pte. Ltd. (the “Issuer”) are constituted by a Trust Deed (the “Trust Deed”) dated
8 March 2021 and made between (1) the Issuer, (2) DBS Trustee Limited (the “Bonds Trustee”, which
expression shall wherever the context so admits include such company and all other persons for the
time being the bonds trustee or bonds trustees under the Trust Deed), as trustee for, inter alia, the
holders of the Bonds (the “Bondholders”) and (3) DB International Trust (Singapore) Limited (in such
capacity, the “Security Trustee”), as security trustee for, inter alia, the Bondholders. The Bonds are
secured by the Security Documents (as defined in the MDIS). The issue of the Bonds was authorised
by resolutions of the board of Directors of the Issuer passed on 8 February 2021. Certain provisions of
these terms and conditions (the “Conditions”) are summaries of, and are subject to, the detailed
provisions of the Trust Deed, which includes the form of the Bonds and which also includes provisions
which are not summarised herein. The Bondholders are entitled to the benefit of, are bound by, and
are deemed to have notice of, all the provisions of the Trust Deed (read together with the MDIS) and
those applicable to them in the Agency Agreement dated 8 March 2021 (the “Agency Agreement”)
relating to, inter alia, the Bonds made between (1) the Issuer, (2) Deutsche Bank AG, Singapore
Branch, as principal paying agent in respect of the Bonds of each Class (in such capacity, the
“Principal Paying Agent” and, together with any other paying agents that may be appointed, the
“Paying Agents”), as transfer agent in respect of the Bonds (in such capacity, the “Transfer Agent”
and, together with any other transfer agents that may be appointed, the “Transfer Agents”) and as
registrar in respect of the Bonds (in such capacity, the “Registrar”), and (3) the Bonds Trustee and the
other Transaction Documents (as defined in the MDIS). “Agents” means the Principal Paying Agent,
the Transfer Agent and the Registrar and any other agent or agents appointed from time to time with
respect to the Bonds of any Class.

Copies of the Trust Deed and the Agency Agreement are available for inspection at the specified
offices of the Principal Paying Agent, the Transfer Agent and the Registrar for the time being during
normal business hours, so long as any of the Bonds is outstanding.

Capitalised terms that are not defined in these Conditions will have the meanings given to them in the
Trust Deed and/or the Master Definitions and Interpretation Schedule dated 8 March 2021 and
executed by, inter alios, the Issuer, Astrea Capital VI Pte. Ltd. (the “Sponsor”) and the Bonds Trustee
(the “MDIS”). References in these Conditions, at any time, to (i) “principal” shall mean the outstanding
principal amount of the Bonds (after taking into account the reduction (if any) in the principal amount
redeemed by all partial repayments prior thereto) repayable pursuant to Condition 5 at that time, and
(ii) “interest” shall mean the unpaid interest amount accrued pursuant to Condition 4 to that time.

1. Form, Denomination and Title

The Bonds are issued in the specified denomination of S$1,000 each or integral multiples of
S$1,000 in excess thereof. Upon issue of the Bonds, the Global Certificate will be issued in
respect of the aggregate principal amount of the Bonds and the Issuer shall procure the making
of such entries of Bonds in the register of Bondholders as appropriate. The Global Certificate will
be registered in the name of the Depository. Title to the Bonds passes only by transfer and
registration in the Register as described in Condition 3(A).

In these Conditions, “Bondholder” and (in relation to a Bond) “holder” means the person in
whose name a Bond is registered. Each of the Issuer, the Principal Paying Agent, the Transfer
Agent, the Registrar, the Bonds Trustee and the Security Trustee may deem and treat the holder
of any Bond as the absolute owner thereof (notwithstanding any notice to the contrary and
whether or not such Bond shall be overdue and notwithstanding any notation of ownership or
writing on or notice of any previous loss or theft or forgery of the Certificate in respect of it) for the
purpose of receiving payment thereof or on account thereof and for all other purposes and no
person shall be liable for so treating the holder.

For as long as any of the Bonds is represented by the Global Certificate (as defined in the Trust
Deed) and the Global Certificate is held by The Central Depository (Pte) Limited (the
“Depository”), each person who is for the time being shown in the records of the Depository as
the holder of a particular principal amount of such Bonds (in which regard any certificate or other
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document issued by the Depository as to the principal amount of such Bonds standing to the
account of any person shall be conclusive and binding for all purposes save in the case of
manifest error) shall be treated by the Issuer, the Agents, the Bonds Trustee and the Security
Trustee as the holder of such principal amount of Bonds other than with respect to the payment
of principal, premium (if any), interest and any other amounts in respect of the Bonds, for which
purpose the person whose name is shown on the Register shall be treated by the Issuer, the
Agents, the Bonds Trustee and the Security Trustee as the holder of such Bonds in accordance
with and subject to the terms of the Global Certificate (and the expressions “Bondholder” and
“holder of Bonds” and related expressions shall be construed accordingly). Bonds which are
represented by the Global Certificate will be transferable only in accordance with the rules and
procedures for the time being of the Depository.

2. Status and Security

(A) Status and Security

The Bonds constitute direct and unconditional obligations of the Issuer and the Bonds are,
at the date of issue of the Bonds, secured by the Issuer Debenture.

The Bonds rank pari passu and rateably without any preference or priority among
themselves and with the Class A-2 Bonds and will, as between the Classes and the other
Secured Parties, rank in the order of priority set out in the Transaction Documents, and
without prejudice to the foregoing and Clause 17.12 of the Trust Deed, the payment
obligations of the Issuer under the Bonds rank at least pari passu with the other unsecured
obligations (other than subordinated obligations and priorities created by law) of the Issuer.

The Issuer and the Sponsor have entered into the Intercreditor Agreement which provides
that only the Security Trustee (or any Receiver or other person appointed by it in
accordance with the Transaction Documents) may enforce, in accordance with the
Transaction Documents, the Security created in favour of the Security Trustee (as security
trustee for the Secured Parties) by the Security Documents, and accordingly no Secured
Party may take any Enforcement Action.

(B) Intercreditor Agreement and other Security Documents available for inspection;

Bound by and deemed notice of such documents

Copies of the Intercreditor Agreement and the other Security Documents are available for
inspection at the specified office for the time being of the Principal Paying Agent. The
Bondholders are bound by, and deemed to have notice of, all of the provisions of the
Intercreditor Agreement and the other Security Documents, including without limitation, the
order of priority of payments set out in the Priority of Payments and the Post-Enforcement
Priority of Payments.

3. Transfers of Bonds; Issues of Certificates

(A) Register

The Issuer will cause the Register to be kept at the specified office of the Registrar and in
accordance with the terms of the Agency Agreement on which shall be entered the names
and addresses of the holders of the Bonds and the particulars of the Bonds held by them
and of all transfers and redemptions of the Bonds. Each Bondholder shall be entitled to
receive only one Certificate in respect of its entire holding of Bonds.

(B) Transfer

Subject to Conditions 3(F), 3(G), 3(H), 3(I) and 3(J) and the terms of the Agency
Agreement, a Bond may be transferred by delivery of the Certificate issued in respect of that
Bond, with the form of transfer on the back duly completed and signed by the holder or his
attorney duly authorised in writing, to the specified office of the Registrar, the Transfer
Agent or the Principal Paying Agent. No transfer of a Bond will be valid unless and until
entered on the Register.

So long as Bonds are represented by the Global Certificate and the Global Certificate is
held by the Depository, transfers of beneficial interests in the Global Certificate will be
effected only through records maintained by the Depository.
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(C) Partial Redemption in Respect of Bonds

In the case of a partial redemption of a holding of Bonds represented by a single Certificate,
a new Certificate shall be issued to the holder in respect of the balance of the holding not
redeemed. New Certificates shall only be issued against surrender of the existing
Certificates to the Registrar or any Transfer Agent.

(D) Delivery of New Certificates

Each new Certificate to be issued upon a transfer of Bonds will, within seven Business Days
of receipt by the Registrar (at its specified office), the Transfer Agent or the Principal Paying
Agent of the original certificate and the form of transfer duly completed and signed, be made
available for collection at the specified office of the Registrar, the Transfer Agent or the
Principal Paying Agent or, if so requested in the form of transfer, be mailed by uninsured
mail at the risk of the holder entitled to the Bonds (but free of charge to the holder and at the
Issuer’s expense) to the address specified in the form of transfer.

If only part of a principal amount of the Bonds in respect of which a Certificate is issued is to
be transferred, a new Certificate in respect of the Bonds not so transferred will, within seven
Business Days of delivery of the original Certificate to the Registrar, the Transfer Agent or
the Principal Paying Agent, be made available for collection at the specified office of the
Registrar, the Transfer Agent or the Principal Paying Agent or, if so requested in the form of
transfer, be mailed by uninsured mail at the risk of the holder of the Bonds not so
transferred (but free of charge to the holder and at the Issuer’s expense) to the address of
such holder appearing on the Register.

(E) Formalities Free of Charge

Registration of a transfer of Bonds and issuance of new Certificates will be effected without
charge to the holder or transferee thereof, but (i) upon payment (or the giving of such
indemnity as the Issuer, the Principal Paying Agent, the Transfer Agent or the Registrar may
require) in respect of any tax or other governmental charges which may be imposed in
relation to such transfer, and (ii) subject to Condition 3(F).

(F) Closed Periods

No Bondholder may require the transfer of a Bond to be registered during the period of
10 days ending on (and including) the dates for payment of any principal, premium (if any)
or interest pursuant to these Conditions.

(G) Regulations

All transfers of Bonds and entries on the Register will be made subject to the detailed
regulations concerning transfer and registration of Bonds scheduled to the Agency
Agreement. The regulations may be changed by the Issuer, with the prior written approval of
the Registrar, the Transfer Agent and the Bonds Trustee. A copy of the current regulations
will be mailed by the Registrar (at the expense of the Issuer) to any Bondholder who so
requests and can confirm that it is a holder to the satisfaction of the Registrar.

(H) Transfers only outside the United States to non-U.S. persons

The Bonds have not been and will not be registered under the United States Securities Act
of 1933, as amended, (the “U.S. Securities Act”), and may not be offered, sold or
otherwise transferred within the United States. The Bonds may be offered, sold or otherwise
transferred only outside the United States to non-U.S. persons in compliance with
Regulation S under the U.S. Securities Act (“Regulation S”).

By purchasing Bonds or any interests therein, each Bondholder and each holder of a
beneficial interest in each Bond will be deemed to have made the acknowledgements,
representations, and agreements set forth on the face of the Certificate (regardless of
whether the Bonds are represented by a Global Certificate or a Certificate).

(I) Issuer’s Right to Compel Sale of Bonds in Certain Circumstances

Notwithstanding anything to the contrary elsewhere, any transfer of a Bond or a beneficial
interest therein to a U.S. person (within the meaning of Regulation S under the U.S.
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Securities Act of 1933, as amended) shall be null and void and any such purported transfer
of which the Issuer shall have notice may be disregarded by the Issuer for all purposes.

If any U.S. person or any person that has made or is deemed to have made a
representation that is subsequently shown to be false or misleading shall acquire a Bond or
become the beneficial owner of an interest in a Bond (a “Non-Permitted Holder”), then the
Issuer shall, promptly after discovery that such person is a Non-Permitted Holder, send
notice to such Non-Permitted Holder demanding that it transfer its interest in the Bonds to a
person that is not a Non-Permitted Holder within 30 days after the date of such notice. If
such Non-Permitted Holder fails to so transfer such Bonds, the Issuer shall have the right,
without further notice to the Non-Permitted Holder, to sell such Bonds or interest in such
Bonds to a purchaser selected by the Issuer that is not a Non-Permitted Holder on such
terms as the Issuer may choose. The Issuer may select the purchaser by soliciting one or
more bids from one or more brokers or other market professionals that regularly deal in
securities similar to the Bonds and sell such Bonds to the highest such bidder. However, the
Issuer may select a purchaser by any other means determined by it in its sole discretion.
The holder of each Bond, the Non-Permitted Holder and each other person in the chain of
title from the holder to the Non-Permitted Holder, by its acceptance of an interest in the
Bonds, agrees to cooperate with the Issuer and the Bonds Trustee to effect such transfers.
The proceeds of such sale, net of any commissions, expenses and taxes due in connection
with such sale shall be remitted to the Non-Permitted Holder. The terms and conditions of
any sale under this Condition 3(I) shall be determined in the sole discretion of the Issuer,
and none of the Issuer, its Affiliates or the Bonds Trustee shall be liable to any person
having an interest in the Bonds sold as a result of any such sale or the exercise of such
discretion.

(J) Transfers in Australia to non-retail clients

The Bonds have not been and will not be offered to “retail clients” (as defined in section
761G of the Australian Corporations Act defined below) in Australia. The Bonds (or any
interests in them) may only be transferred (and offers or invitations for sale or transfer of
any Bonds be only made) in Australia to persons who are “wholesale clients” for the
purposes of section 761G of the Corporations Act 2001 (Cth) of the Commonwealth of
Australia (“Australian Corporations Act”) and otherwise in circumstances where
disclosure to investors is not required under Parts 6D.2 or 7.9 of the Australian Corporations
Act.

(K) Consent

Personal data or information provided to the Issuer, the Bonds Trustee, their Affiliates, their
respective agents (each a “Recipient”) and/or any third party engaged by the Recipient
(whether directly from a person acquiring an interest in the Bonds or a Bondholder or
indirectly through their agents or otherwise, and whether or not pursuant to a request from
the Issuer or the Bonds Trustee or their agents), and personal data or information relating to
(if any) employees, officers, shareholders or beneficial owners of any such person acquiring
an interest in the Bonds or the Bondholder provided by such person or the Bondholder or
otherwise collected by or behalf of the Issuer or the Bonds Trustee in connection with such
acquisition or any other matter in relation to the Bonds (collectively, the “Data”) may be held
by or on behalf of each Recipient and/or any third party engaged by the Recipient to provide
administrative, computer or other services or products. Each of the foregoing persons may
collect, use, disclose, process and transfer such Data so as to enable each of the aforesaid
persons to: (i) administer, carry out their respective duties and obligations (including, without
limitation, operational, administrative or risk management requirements), or to enforce their
respective rights and remedies, in connection with any matter in relation to the Bonds or any
local or foreign order, rule, regulation or law applicable to the respective parties;
(ii) implement any corporate action related to the Bonds; (iii) carry out internal analysis;
(iv) carry out any investor relations communication (including through text messages to
phone numbers and via electronic mail); and (v) comply with requests from any local or
foreign regulator or authority or the Rating Agencies. By acceptance of an interest in a
Bond, each such person and each Bondholder consents to all such collection, use,
disclosure, processing and/or transfer and warrants that it has obtained legally valid
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consents from all relevant individuals to allow the Recipients and those third parties to
collect, use, disclose, process and/or transfer Data as described above, and also agrees to
provide written evidence of such consents upon reasonable request from a Recipient.

4. Interest

The outstanding principal amount of the Bonds bear interest as (i) from (and including) 18 March
2021 (the “Issue Date”) to (but excluding) the Class A-1 Scheduled Call Date (as defined in
Condition 5(B)) at the rate of 3.00 per cent. per annum and (ii) (in the event that the Bonds are
not redeemed in full on the Class A-1 Scheduled Call Date pursuant to Condition 5(B)) from (and
including) the Class A-1 Scheduled Call Date to (but excluding) the Class A-1 Subsequent Call
Date specified in Condition 5(B) or the Maturity Date, whichever is earlier, at the rate of 4.00 per
cent. per annum, payable semi-annually in arrear on 18 March and 18 September in each year
(each, an “Interest Payment Date”). Each Bond will cease to bear interest from the due date for
redemption unless, upon due presentation, payment of the principal is improperly withheld or
refused. In such event, it shall continue to bear interest at the rate as aforesaid (as well after as
before any judgment) until whichever is the earlier of (i) the day on which all sums due in respect
of such Bond up to that day are received by or on behalf of the relevant Bondholder and (ii) the
day seven days after the Bonds Trustee or the Principal Paying Agent has notified Bondholders
of receipt of all sums due in respect of all the Bonds up to that seventh day (except to the extent
that there is failure in the subsequent payment to the relevant Bondholders under these
Conditions). If interest is required to be calculated for a period of less than one year, it will be
calculated on the basis of a 365-day year and the actual number of days elapsed.

5. Redemption and Purchase

(A) Mandatory Redemption on Maturity Date

Unless previously redeemed or purchased and cancelled as provided below, the Issuer shall
redeem the Bonds at their principal amount on 18 March 2031 (the “Maturity Date”)
together with the Bonus Redemption Premium (if payable in accordance with Condition
5(C)) and unpaid interest accrued to the date of such redemption. The Bonds may not be
redeemed, in whole or in part, prior to the Maturity Date other than in accordance with this
Condition (but without prejudice to Condition 10).

(B) Mandatory Call (with Non-Call Period of 5 years)

During the Non-Call Period (defined below), there will be no redemption of the Bonds
pursuant to the Class A-1 Mandatory Call (defined below), even if the Reserves Accounts
Cap has been met before the Class A-1 Scheduled Call Date.

Non-Call Period

The Issuer shall not exercise the Class A-1 Redemption Option (defined below) before
18 March 2026 (the “Class A-1 Scheduled Call Date” and the period between the Issue
Date and the day before the Class A-1 Scheduled Call Date is defined as the “Non-Call

Period”).

Class A-1 Redemption Option

The Issuer may redeem all (but not some only) of the Bonds at their principal amount
together with the Bonus Redemption Premium (if payable in accordance with Condition
5(C)) and unpaid interest accrued to the date fixed for such redemption (the “Class A-1

Redemption Option”) if the following conditions (collectively, the “Class A-1 Call Date

Exercise Conditions”) are satisfied on the date of such redemption:

(i) the total balance in the Reserves Accounts and the Reserves Custody Account as of
the date of such redemption is not less than the aggregate principal amount of the
Bonds; and

(ii) no CF Loan will remain unpaid on the date of such redemption.
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Mandatory Call

The Issuer shall be obligated to exercise the Class A-1 Redemption Option (the “Class A-1

Mandatory Call”) in the event that:

(a) the Class A-1 Call Date Exercise Conditions are satisfied on the Class A-1 Scheduled
Call Date, on the Class A-1 Scheduled Call Date; or

(b) the Class A-1 Call Date Exercise Conditions are not satisfied on the Class A-1
Scheduled Call Date, on the first Interest Payment Date (which is also a Distribution
Date) after the Class A-1 Scheduled Call Date on which the Class A-1 Call Date
Exercise Conditions are satisfied (the “Class A-1 Subsequent Call Date”).

Exercise Notice

In order to exercise the Class A-1 Redemption Option, the Issuer shall give to the Bonds
Trustee, the Principal Paying Agent, the Transfer Agent, the Registrar, the Security Trustee
and the Bondholders notice of the date of redemption of the Bonds pursuant to this
Condition 5(B) not less than 10 Business Days prior to the date fixed for redemption.

(C) Bonus Redemption Premium

In the event that the Performance Threshold has been met on a Distribution Date falling on
or before the Class A-1 Scheduled Call Date, the total cash balance in the Bonus
Redemption Premium Reserves Accounts not exceeding 0.5% of the principal amount of the
Bonds as of the Issue Date (the “Bonus Redemption Premium”) shall become payable to
the Bondholders upon the redemption of the Bonds pursuant to Condition 5(A) or Condition
5(B) in proportion to their holdings of Bonds (rounded down, if necessary to the nearest
Singapore cent). The remaining amount (if any) in the Bonus Redemption Premium
Reserves Accounts (after paying the Bonus Redemption Premium) shall be paid to the
Sponsor.

In the event that the Bonus Redemption Premium becomes payable to the Bondholders in
accordance with this Condition 5(C), the Issuer shall give to the Bonds Trustee, the Principal
Paying Agent, the Transfer Agent, the Registrar, the Security Trustee and the Bondholders
notice of the amount of the Bonus Redemption Premium not less than 10 Business Days
prior to the date fixed for redemption.

(D) Cancellation

All Bonds purchased by or on behalf of the Issuer or any of its Subsidiaries may be
surrendered for cancellation by surrendering the Certificate representing each such Bond to
the Registrar at its specified office and, if so surrendered, shall, together with all Bonds
redeemed by the Issuer, be cancelled forthwith. Any Bonds so surrendered for cancellation
may not be reissued or resold.

6. Payments

(A) Principal, Premium and Interest

Payments in respect of principal of, premium (if any) on and interest on the Bonds will be
made to the person shown as the holder on the Register at the close of business on the fifth
Business Day before the due date for payment thereof (the “Record Date”). Such payments
will be made, at the option of the holder, by Singapore Dollar cheque drawn on a bank in
Singapore and mailed to the holder (or to the first named of joint holders), or by transfer to a
Singapore Dollar account maintained by the payee with a bank in Singapore. All payments
made in respect of Bonds represented by a Global Certificate held by the Depository will be
made to, or to the order of, the person whose name is entered on the Register on the
Record Date. Payments will be subject in all cases to any fiscal or other laws and
regulations applicable thereto, but without prejudice to the provisions of Condition 7.

No commission or expenses shall be charged to the Bondholders in respect of such
payments.
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(B) Agents

The names of the initial Principal Paying Agent, Transfer Agent and Registrar and their
specified office(s) are set out at the end of these Conditions. The Issuer reserves the right,
at any time to vary or terminate the appointment, subject to the appointment of a successor,
of each of the Principal Paying Agent, the Transfer Agent and the Registrar and to appoint
another or additional Paying Agents, Transfer Agents and Registrars, provided that it will at
all times maintain a Paying Agent having a specified office in Singapore. Notice of any such
termination or appointment and of any changes in the specified offices of the Paying Agents,
Transfer Agents or Registrars will be given to the Bondholders in accordance with
Condition 13.

The Agency Agreement may be amended by the Issuer, the Bonds Trustee and the Agents
without the consent of any Bondholder, for the purpose of curing any ambiguity or of curing,
correcting or supplementing any defective provision contained therein or in any manner
which the Issuer, the Bonds Trustee and the Agents may mutually deem necessary or
desirable and which does not, in the opinion of the Issuer and the Bonds Trustee, materially
and adversely affect the interests of the Bondholders.

(C) Default Interest

If on or after the due date for payment of any sum in respect of the Bonds, payment of all or
any part of such sum shall not be made against due presentation of the Certificates, the
Issuer shall pay interest on the amount so unpaid from such due date up to the day of actual
receipt by the relevant Bondholders (as well after as before judgment) at the rate of 5.00 per
cent. per annum (being two per cent. per annum above the initial rate of interest specified in
Condition 4). The Issuer shall pay any unpaid interest accrued on the amount so unpaid on
the last Business Day on the calendar month in which such interest accrued and any
interest payable under this Condition 6(C) which is not paid on the last Business Day of the
calendar month in which it accrued shall be added to the overdue sum and itself bear
interest accordingly. Interest at the rate(s) determined in accordance with this Condition
6(C) shall be calculated on the basis of a year of 365 days and the actual number of days
elapsed.

(D) Payment on Business Days

A holder of a Bond shall be entitled to present a Certificate for payment only on a
Presentation Date and shall not be entitled to any further interest or other payment if a
Presentation Date is after the due date.

For the purposes of this Condition 6(D), “Presentation Date” means a date which (subject
to Condition 8) (i) is or falls after the relevant due date, (ii) is a Business Day in the place of
the specified office of the Transfer Agent or Registrar at which the Certificate is presented
for payment and (iii) in the case of payment by transfer to a Singapore Dollar account, is a
Business Day in Singapore.

7. Taxation

All payments in respect of the Bonds by the Issuer shall be made free and clear of, and without
deduction or withholding for or on account of, any present or future Taxes, duties, assessments
or governmental charges of whatever nature imposed, levied, collected, withheld or assessed by
or within Singapore or any other jurisdiction or any authority thereof or therein having power to
Tax, unless such withholding or deduction is required by law (including under any AEOI Regime
(as defined below)), and in such event, the Issuer shall not pay any additional amounts as will
result in the receipt by the Bondholders of such amounts as would have been received by them
had no such deduction or withholding been required.

By acceptance of an interest in a Bond, the holder of each Bond and each other person in the
chain of title from the holder to the beneficial owner of an interest in such Bond (each such
person a “Relevant Person”) agrees to:

(i) provide the Issuer (or any nominated service provider) with any information necessary to
comply with any AEOI Regime; and
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(ii) permit the Issuer to do any or all of the following: (a) share such information with any
relevant tax or other government authority (including the United States Internal Revenue
Service) as required by any AEOI Regime; (b) take any action necessary or advisable to
permit the Issuer to comply with the reporting and disclosure requirements of any AEOI
Regime; (c) compel or effect the sale of each of such Relevant Person’s Bonds if such
Relevant Person fails to comply with the foregoing requirements; and (d) make any
amendment to any other document entered into in connection with the issuance or transfer
of the Bonds (the “Bonds Transaction Documents”) as may be necessary to enable the
Issuer to comply with, and avoid withholding, penalties, or fines under, any AEOI Regime.

If any Relevant Person fails for any reason to provide to the Issuer (or an agent thereof) any
information or documentation, or to update or correct such information or documentation, that the
Issuer may believe is necessary or helpful (in the sole determination of the Issuer) to achieve
compliance with any AEOI Regime, or such information or documentation is not accurate or
complete, the Issuer shall have the right to (i) compel such Relevant Person to sell its interests in
any Bonds, (ii) sell such interests on such Relevant Person’s behalf and/or (iii) assign to such
Relevant Person’s Bonds a separate ISIN, common code or CUSIP.

To the extent that any Bonds Transaction Document does not permit the Issuer to take any of the
actions required for it to comply with any AEOI Regime, the Issuer may amend such Bonds
Transaction Document to provide for such action without the consent of any Relevant Person.

“AEOI Regime” means (i) FATCA (as defined below), CRS (as defined below), and any other
legislation, regulations, or guidance enacted in any jurisdiction which seeks to implement similar
information reporting and/or withholding tax regimes, (ii) any other intergovernmental agreement,
treaty, regulation, guidance, standard or other agreement entered into in order to comply with,
facilitate, supplement or implement the legislation, regulations, guidance or standards described
in clause (i) of this definition, and (iii) any legislation, regulations or guidance in Singapore or any
other jurisdiction that gives effect to the matters outlined in the preceding clauses of this
definition.

“CRS” means the Standard for Automatic Exchange of Financial Account Information published
by the Organisation for Economic Cooperation and Development, also known as the Common
Reporting Standard, and any bilateral or multilateral competent authority agreements,
intergovernmental agreements and treaties, laws, regulations, official guidance or other
instrument facilitating the implementation thereof and any law implementing the Common
Reporting Standard.

“FATCA” means Sections 1471 to 1474 (or any successor provisions or amendments thereof) of
the United States Internal Revenue Code of 1986, as amended, or any agreements and any
official pronouncements with respect thereto or any intergovernmental agreement or legislation
adopted in connection therewith.

Where interest, discount income, prepayment fee, redemption premium or break cost is derived
from any of the Bonds by any person who (i) is not resident in Singapore and (ii) carries on any
operations in Singapore through a permanent establishment in Singapore, the tax exemption
available for qualifying debt securities (subject to certain conditions) under the Income Tax Act,
Chapter 134 of Singapore (the “Income Tax Act”) shall not apply if such person acquires such
Bonds using the funds and profits of such person’s operations through a permanent
establishment in Singapore. Any person whose interest, discount income, prepayment fee,
redemption premium or break cost derived from the Bonds is not exempt from tax (including for
the reasons described above) shall include such income in a return of income made under the
Income Tax Act.

8. Prescription

Claims against the Issuer for payment in respect of the Bonds shall be prescribed and become
void unless made within three years from the appropriate Relevant Date in respect of them.

As used in these Conditions, “Relevant Date” in respect of any Bond 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 in respect of such Bond is made
or (if earlier) the date falling seven days after the date on which notice is duly given to the
Bondholders in accordance with Condition 13 that, upon further presentation of the relative
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Certificate being made in accordance with the Conditions, such payment will be made, provided
that payment is in fact made upon presentation.

9. Covenants

The Trust Deed provides that, inter alia, so long as any Bond remains outstanding (as defined in
the Trust Deed):

(i) the Issuer will not create or permit to subsist any Security over any of its assets, other than
any Security created by the Security Documents or pursuant to or contemplated by or in
connection with the Transaction Documents; and

(ii) the Issuer will not sell, transfer or otherwise dispose of any of its assets other than under the
Transaction Documents or the Bonds or pursuant to or contemplated by or in connection
with the Transaction Documents or the Bonds.

10. Events of Default

The Bonds Trustee at its discretion may, and if so requested in writing by Bondholders holding
not less than 25 per cent. in principal amount of the Bonds then outstanding or if so directed by
an Extraordinary Resolution (as defined in the Trust Deed) of the Bondholders shall (provided in
any such case that the Bonds Trustee shall have first been indemnified, secured and/or
pre-funded to its satisfaction), give notice to the Issuer that the Bonds are, and they shall
immediately become, due and payable at their principal amount together with the Bonus
Redemption Premium (if payable in accordance with Condition 5(C)) and unpaid accrued interest
as provided in the Trust Deed if any of the following events shall occur:

(i) the Issuer does not pay, in respect of any Bond of any Class, any principal, premium (if any)
or interest within 10 Business Days after becoming due and payable;

(ii) (a) the Issuer does not pay its debts within 10 Business Days after becoming due and
payable, (b) the Issuer is insolvent or (c) a moratorium is declared in respect of any
indebtedness of the Issuer;

(iii) any corporate action, legal proceeding or other procedure or step is taken in relation to:

(a) the suspension of payments, a moratorium of any indebtedness or in relation to any
property or undertaking, winding-up, dissolution, judicial management, administration
or reorganisation (by way of voluntary arrangement, scheme of arrangement or
otherwise) of the Issuer;

(b) a composition, compromise, assignment or arrangement with any creditor of the Issuer
generally; or

(c) the appointment of any liquidator, receiver, a receiver and manager, judicial manager,
administrative receiver, administrator, compulsory manager or other similar officer in
respect of the Issuer or any of the assets of the Issuer,

or any analogous procedure or step in any jurisdiction is taken, in each case other than
(I) any corporate action, legal proceeding or other procedure or step taken which is frivolous
or vexatious and is discharged within 30 Business Days of its commencement and (II) any
solvent reorganisation approved in writing by the Instructing Group (and where the Bonds
Trustee is giving instructions as part of the Instructing Group, acting on the directions or
instructions of the Bondholders by Extraordinary Resolution) or otherwise permitted under
the Transaction Documents or the Bonds;

(iv) any expropriation, attachment, sequestration, distress or execution affects all or any
material part of the assets of the Issuer and is not discharged within 30 Business Days;

(v) it is or becomes unlawful for the Issuer to perform any of its obligations under the
Transaction Documents to which it is a party or the Bonds of any Class;

(vi) any Enforcement Action with respect to the Security Documents occurs which is continuing;
or

(vii) any event defined as an Event of Default under the Credit Facility Agreement occurs which
is continuing.
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11. Enforcement of Rights, Order of Priority of Payments and Limited Recourse

(A) Enforcement

At any time after the occurrence of an Enforcement Event and subject to the provisions of
the Intercreditor Agreement, the Bonds Trustee and the Security Trustee may, at their
discretion and without further notice, take such action and institute such proceedings
against the Issuer as they may think fit to enforce repayment of the Bonds, together with the
Bonus Redemption Premium (if payable in accordance with Condition 5(C)) and unpaid
accrued interest, and to enforce the Security created by the Security Documents, but neither
the Bonds Trustee nor the Security Trustee shall be bound to take any such proceedings
unless (i) in the case of the Bonds Trustee, it shall have been so directed by an
Extraordinary Resolution of the holders of the Bonds or so requested in writing by holders
holding not less than 25 per cent. in aggregate principal amount of the Bonds outstanding
or, in the case of the Security Trustee, it shall have been so directed by any instruction
given to it in accordance with the Intercreditor Agreement and (ii) it shall have been
indemnified, secured and/or pre-funded to its satisfaction. No Bondholder shall be entitled to
proceed directly against the Issuer or to enforce the Security created by the Security
Documents unless the Bonds Trustee or the Security Trustee, having become bound to do
so, fails or neglects to do so within a reasonable period and such failure or neglect is
continuing.

(B) Order of Priority of Payments

All amounts repayable or payable to any Secured Party under any Bond of any Class or any
Transaction Document shall be repaid or paid in accordance with the order of priority set out
in the Priority of Payments or, in the event that an Enforcement Event occurs, the
Post-Enforcement Priority of Payments.

(C) Limited Recourse

All Secured Parties shall have recourse only to the Security Property in accordance with the
provisions of the Transaction Documents in the event of the Issuer failing to satisfy its
obligations under the Secured Amounts (which for the purpose of these Conditions has the
meaning given to it in the MDIS in relation to the relevant Security Document). If after the
Security Trustee having realised the Security Property, the net proceeds are insufficient for
the Issuer to make all payments due to the Secured Parties, the Issuer will have no liability
to pay or otherwise make good any such insufficiency, and no Secured Party shall be
entitled to take any further steps against the Issuer to recover any further sum and no debt
shall be owed to any Secured Party by the Issuer. No Secured Party shall institute, or join
any other person in instituting, against the Issuer or any of its assets, any Winding-up or
exercise any right to set-off against amounts held on behalf of the Issuer or amounts owing
by it to the Issuer, on or prior to the date falling one year and one day after the Final
Discharge Date.

12. Replacement of Certificates

Should any Certificate be lost, stolen, mutilated, defaced or destroyed, it may be replaced at the
specified office of the Registrar (or at the specified office of such other person as may from time
to time be designated by the Issuer for the purpose and notice of whose designation is given to
the Bondholders in accordance with Condition 13 below) upon payment by the claimant of the
costs, expenses and duties as may be incurred in connection with such replacement and on such
terms as to evidence, security, indemnity and otherwise as the Issuer may reasonably require.
Mutilated or defaced Certificates must be surrendered before replacements will be issued.

13. Notices

All notices to Bondholders will be valid if (i) for so long as the Bonds are listed on the SGX-ST,
published on the website of the SGX-ST(and any such notice shall be deemed to have been
given on the date of such publication (or if published more than once or on different dates, on the
first date on which such publication is made)) or (ii) despatched by prepaid ordinary post (by
airmail if to another country) to Bondholders at their addresses appearing in the Register (in the
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case of joint holders to the address of the holder whose name stands first in the Register) (and
any such notice shall be deemed to have been given on the date of despatch to the
Bondholders).

Until such time as any definitive Certificates are issued, so long as the Global Certificate is issued
in the name of the Depository, any notice to Bondholders may be given by delivery of the relevant
notice (a) by ordinary post (by airmail if to another country) to persons who are for the time being
shown in the records of the Depository as the holders of the Bonds or (b) to (subject to the
agreement of the Depository) the Depository for communication by it to the Bondholders,
provided that if the Bonds are listed on the SGX-ST, notice may in any event be published on the
website of the SGX-ST in accordance with the preceding paragraph. Any such notice shall be
deemed to have been given to the Bondholders on the date of delivery of the notice to the holders
of the Bonds or, as the case may be, the Depository.

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

14. Meetings of Bondholders, Modification and Waiver

(A) Meetings

The Trust Deed contains provisions for convening meetings of the Bondholders to consider
any matter affecting their interests, including proposals to modify by Extraordinary
Resolution the terms and conditions of the Bonds or the provisions of the Trust Deed. Such
a meeting may be convened by the Issuer or the Bonds Trustee and shall be convened by
the Bonds Trustee if requested in writing by holders holding not less than 10 per cent. of the
aggregate principal amount of the Bonds for the time being outstanding and subject to it
being indemnified, secured and/or pre-funded to its satisfaction against all costs and
expenses. The quorum for any meeting convened to consider an Extraordinary Resolution
shall be two or more persons holding or representing more than 50 per cent. in principal
amount of the Bonds for the time being outstanding, or at any adjourned meeting two or
more persons being or representing holders whatever the principal amount of the Bonds so
held or represented, except that, at any meeting, the business of which includes
consideration of proposals, inter alia, (i) to amend the dates of maturity or redemption of the
Bonds or any date for payment of interest on the Bonds, (ii) to reduce or cancel the principal
amount of, or any premium payable on, the Bonds, (iii) to reduce or cancel the rate or rates
of interest in respect of the Bonds, (iv) to vary the currency or currencies of payment or
denomination of the Bonds, (v) to amend the Priority of Payments or the Post-Enforcement
Priority of Payments or (vi) to modify the provisions concerning the quorum required at any
meeting of Bondholders or the majority required to pass the Extraordinary Resolution, 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 Bonds for the time being outstanding. Any resolution passed at any meeting
of the holders of the Bonds will be binding on all Bondholders, whether or not they are
present at the meeting.

The Bonds Trustee may from time to time determine that meetings of Bondholders of
separate Classes shall be held together. A resolution (including a resolution to approve any
of the proposals listed in the immediately preceding paragraph of this Condition 14(A)) that
in the opinion of the Bonds Trustee affects either one Class alone, or the Bondholders of
more than one Class but does not give rise to a conflict of interest between the Bondholders
of the different Classes concerned, shall be deemed to have been duly passed (where it
affects one Class alone) if passed at a separate meeting of the Bondholders of the
Class concerned or (where it affects more than one Class) if passed at a single meeting of
the Bondholders of all relevant Classes concerned. A resolution that in the opinion of the
Bonds Trustee affects the Bondholders of more than one Class and gives or may give rise
to a conflict of interest between the Bondholders of the different Classes concerned shall be
deemed to have been duly passed only if it shall be duly passed at a single meeting of the
Bondholders of the Most Senior Class of all affected Classes, provided that a resolution to
approve any of the proposals listed in the immediately preceding paragraph of this Condition
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14(A), and that in the opinion of the Bonds Trustee affects the Bondholders of more than
one Class, shall not take effect unless it has also been approved by a resolution passed by
the holders of each other affected Class of Bonds. A resolution or a written request made by
Bondholders pursuant to Condition 10 or Condition 11(A) (as applicable) (i) to accelerate the
repayment of the Bonds of any Class, (ii) to take any enforcement action in respect of the
Security created by the Security Documents, or (iii) that otherwise affects the Security
created by the Security Documents (including, without limitation, the giving of any
instructions as part of the Instructing Group under the Intercreditor Agreement) shall be
deemed to affect the holders of all Classes such that it gives or may give rise to a conflict of
interest between the Bondholders of the different Classes concerned and accordingly may
only be passed at a single meeting of (in the case of a resolution) or given by (in the case of
a written request pursuant to Condition 10 or Condition 11(A)) the Bondholders of the Most
Senior Class.

(B) Modification and Waiver

The Bonds Trustee may agree, without the consent of the Bondholders, to (i) any
modification (except to such provisions as are mentioned in Condition 14(A) above or in the
proviso to paragraph 2 of Schedule 5 to the Trust Deed) of, or to the waiver or authorisation
of any breach or proposed breach of, the Bonds or the Transaction Documents which, in the
opinion of the Bonds Trustee, is not materially prejudicial to the interests of the Bondholders
(and, for this purpose, any modification, waiver or authorisation as aforementioned in
respect of which the Issuer has not been notified by any Rating Agency (within 30 calendar
days after being informed by the Issuer, in its discretion, of the same) would cause, at the
time of such modification, waiver or authorisation, the downgrade of the then prevailing
rating by such Rating Agency of the Bonds shall be deemed as not materially prejudicial to
the interests of the Bondholders) or (ii) any modification of the Bonds or the Transaction
Documents which, in the opinion of the Bonds Trustee, is of a formal, minor or technical
nature, to correct a manifest error or to comply with mandatory provisions of Singapore law.
Any such modification, waiver or authorisation shall be binding on the Bondholders; and,
unless the Bonds Trustee agrees otherwise, any such modification, or if the Bonds Trustee
so requires, any such waiver or authorisation, shall be notified to the Bondholders in
accordance with Condition 13 as soon as practicable thereafter.

For the avoidance of doubt, nothing in this Condition 14(B) shall be construed as restricting
the Bonds Trustee from exercising its discretion to opine whether the interests of the
Bondholders are or are not materially prejudiced thereby in the absence of such action by
the Issuer.

15. Indemnification of the Bonds Trustee and the Security Trustee

The Trust Deed and the Intercreditor Agreement contain provisions for the indemnification of the
Bonds Trustee and the Security Trustee and for their relief from responsibility, including
provisions relieving them from taking proceedings to (in the case of the Bonds Trustee) enforce
repayment or (in the case of the Security Trustee) enforce the Security created by any of the
Security Documents, unless indemnified to their satisfaction. The Trust Deed also contains a
provision entitling the Bonds Trustee and the Security Trustee to enter into business transactions
with the Issuer or any of its Subsidiaries without accounting to the Bondholders for any profit
resulting from such transactions.

16. Governing Law

The Bonds and the Trust Deed are governed by Singapore law.

17. Jurisdiction

The courts of Singapore have exclusive jurisdiction to settle any dispute arising out of or in
connection with the Bonds and the Trust Deed (including a dispute regarding the existence,
validity or termination of the Bonds or the Trust Deed).
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18. Contracts (Rights of Third Parties) Act

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

Principal Paying Agent

Deutsche Bank AG, Singapore Branch

One Raffles Quay
#16-00 South Tower
Singapore 048583

Transfer Agent

Deutsche Bank AG, Singapore Branch

One Raffles Quay
#16-00 South Tower
Singapore 048583

Registrar

Deutsche Bank AG, Singapore Branch

One Raffles Quay
#16-00 South Tower
Singapore 048583

and/or such other or further Paying Agents, Transfer Agents and/or Registrars and/or specified
office(s) as may from time to time be duly appointed by the Issuer and notice of which has been
given to the Bondholders.
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TERMS AND CONDITIONS OF THE CLASS A-2 BONDS

The US$228,000,000 Class A-2 Secured Fixed Rate Bonds Due 2031 (the “Bonds”, and except to the
extent that the context requires otherwise, references in these Conditions to “Bonds” are to these
Class A-2 Bonds only and not to the Bonds of the other Classes (as defined in the MDIS (as defined
below))) of Astrea VI Pte. Ltd. (the “Issuer”) are constituted by a Trust Deed (the “Trust Deed”) dated
8 March 2021 and made between (1) the Issuer, (2) DBS Trustee Limited (the “Bonds Trustee”, which
expression shall wherever the context so admits include such company and all other persons for the
time being the bonds trustee or bonds trustees under the Trust Deed), as trustee for, inter alia, the
holders of the Bonds (the “Bondholders”) and (3) DB International Trust (Singapore) Limited (in such
capacity, the “Security Trustee”), as security trustee for, inter alia, the Bondholders. The Bonds are
secured by the Security Documents (as defined in the MDIS). The issue of the Bonds was authorised
by resolutions of the board of Directors of the Issuer passed on 8 February 2021. Certain provisions of
these terms and conditions (the “Conditions”) are summaries of, and are subject to, the detailed
provisions of the Trust Deed, which includes the form of the Bonds and which also includes provisions
which are not summarised herein. The Bondholders are entitled to the benefit of, are bound by, and
are deemed to have notice of, all the provisions of the Trust Deed (read together with the MDIS) and
those applicable to them in the Agency Agreement dated 8 March 2021 (the “Agency Agreement”)
relating to, inter alia, the Bonds made between (1) the Issuer, (2) Deutsche Bank AG, Singapore
Branch, as principal paying agent in respect of the Bonds of each Class (in such capacity, the
“Principal Paying Agent” and, together with any other paying agents that may be appointed, the
“Paying Agents”), as transfer agent in respect of the Bonds (in such capacity, the “Transfer Agent”
and, together with any other transfer agents that may be appointed, the “Transfer Agents”) and as
registrar in respect of the Bonds (in such capacity, the “Registrar”), and (3) the Bonds Trustee and the
other Transaction Documents (as defined in the MDIS). “Agents” means the Principal Paying Agent,
the Transfer Agent and the Registrar and any other agent or agents appointed from time to time with
respect to the Bonds of any Class.

Copies of the Trust Deed and the Agency Agreement are available for inspection at the specified
offices of the Principal Paying Agent, the Transfer Agent and the Registrar for the time being during
normal business hours, so long as any of the Bonds is outstanding.

Capitalised terms that are not defined in these Conditions will have the meanings given to them in the
Trust Deed and/or the Master Definitions and Interpretation Schedule dated 8 March 2021 and
executed by, inter alios, the Issuer, Astrea Capital VI Pte. Ltd. (the “Sponsor”) and the Bonds Trustee
(the “MDIS”). References in these Conditions, at any time, to (i) “principal” shall mean the outstanding
principal amount of the Bonds (after taking into account the reduction (if any) in the principal amount
redeemed by all partial repayments prior thereto) repayable pursuant to Condition 5 at that time, and
(ii) “interest” shall mean the unpaid interest amount accrued pursuant to Condition 4 to that time.

1. Form, Denomination and Title

The Bonds are issued in the specified denomination of US$50,000 each or integral multiples of
US$50,000 in excess thereof. The Bonds are in registered form and upon issue, the Bonds will be
evidenced by a global certificate (the “Global Certificate”) substantially in the form scheduled to
the Trust Deed. The Global Certificate will be registered in the name of a nominee for, and
deposited with, a common depositary for Euroclear Bank SA/NV (“Euroclear”) and Clearstream
Banking S.A. (“Clearstream, Luxembourg” and, together with Euroclear, the “Clearing

Systems”), and will be exchangeable for individual Certificates only in the circumstances set out
therein. The Issuer shall procure the making of such entries of Bonds in the register of
Bondholders as appropriate. Title to the Bonds passes only by transfer and registration in the
Register as described in Condition 3(A).

In these Conditions, “Bondholder” and (in relation to a Bond) “holder” means the person in
whose name a Bond is registered. Each of the Issuer, the Principal Paying Agent, the Transfer
Agent, the Registrar, the Bonds Trustee and the Security Trustee may deem and treat the holder
of any Bond as the absolute owner thereof (notwithstanding any notice to the contrary and
whether or not such Bond shall be overdue and notwithstanding any notation of ownership or
writing on or notice of any previous loss or theft or forgery of the Certificate in respect of it) for the
purpose of receiving payment thereof or on account thereof and for all other purposes and no
person shall be liable for so treating the holder.
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For as long as any of the Bonds is represented by the Global Certificate (as defined in the Trust
Deed) and the Global Certificate is held by the common depositary for the Clearing Systems,
each person who is for the time being shown in the records of the relevant Clearing System as
the holder of a particular principal amount of such Bonds (in which regard any certificate or other
document issued by the relevant Clearing System as to the principal amount of such Bonds
standing to the account of any person shall be conclusive and binding for all purposes save in the
case of manifest error) shall be treated by the Issuer, the Agents, the Bonds Trustee and the
Security Trustee as the holder of such principal amount of Bonds other than with respect to the
payment of principal, premium (if any), interest and any other amounts in respect of the Bonds,
for which purpose the person whose name is shown on the Register shall be treated by the
Issuer, the Agents, the Bonds Trustee and the Security Trustee as the holder of such Bonds in
accordance with and subject to the terms of the Global Certificate (and the expressions
“Bondholder” and “holder of Bonds” and related expressions shall be construed accordingly).
Bonds which are represented by the Global Certificate will be transferable only in accordance
with the rules and procedures for the time being of the relevant Clearing System.

2. Status and Security

(A) Status and Security

The Bonds constitute direct and unconditional obligations of the Issuer and the Bonds are,
at the date of issue of the Bonds, secured by the Issuer Debenture.

The Bonds rank pari passu and rateably without any preference or priority among
themselves and with the Class A-1 Bonds and will, as between the Classes and the other
Secured Parties, rank in the order of priority set out in the Transaction Documents, and
without prejudice to the foregoing and Clause 17.12 of the Trust Deed, the payment
obligations of the Issuer under the Bonds rank at least pari passu with the other unsecured
obligations (other than subordinated obligations and priorities created by law) of the Issuer.

The Issuer and the Sponsor have entered into the Intercreditor Agreement which provides
that only the Security Trustee (or any Receiver or other person appointed by it in
accordance with the Transaction Documents) may enforce, in accordance with the
Transaction Documents, the Security created in favour of the Security Trustee (as security
trustee for the Secured Parties) by the Security Documents, and accordingly no Secured
Party may take any Enforcement Action.

(B) Intercreditor Agreement and other Security Documents available for inspection;

Bound by and deemed notice of such documents

Copies of the Intercreditor Agreement and the other Security Documents are available for
inspection at the specified office for the time being of the Principal Paying Agent. The
Bondholders are bound by, and deemed to have notice of, all of the provisions of the
Intercreditor Agreement and the other Security Documents, including without limitation, the
order of priority of payments set out in the Priority of Payments and the Post-Enforcement
Priority of Payments.

3. Transfers of Bonds; Issues of Certificates

(A) Register

The Issuer will cause the Register to be kept at the specified office of the Registrar and in
accordance with the terms of the Agency Agreement on which shall be entered the names
and addresses of the holders of the Bonds and the particulars of the Bonds held by them
and of all transfers and redemptions of the Bonds. Each Bondholder shall be entitled to
receive only one Certificate in respect of its entire holding of Bonds.

(B) Transfer

Subject to Conditions 3(F), 3(G), 3(H), 3(I) and 3(J) and the terms of the Agency
Agreement, a Bond may be transferred by delivery of the Certificate issued in respect of that
Bond, with the form of transfer on the back duly completed and signed by the holder or his
attorney duly authorised in writing, to the specified office of the Registrar, the Transfer
Agent or the Principal Paying Agent. No transfer of a Bond will be valid unless and until
entered on the Register.
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So long as Bonds are represented by the Global Certificate and the Global Certificate is
held by the common depositary for the Clearing Systems, transfers of beneficial interests in
the Global Certificate will be effected only through records maintained by the relevant
Clearing System.

(C) Partial Redemption in Respect of Bonds

In the case of a partial redemption of a holding of Bonds represented by a single Certificate,
a new Certificate shall be issued to the holder in respect of the balance of the holding not
redeemed. New Certificates shall only be issued against surrender of the existing
Certificates to the Registrar or any Transfer Agent.

(D) Delivery of New Certificates

Each new Certificate to be issued upon a transfer of Bonds will, within seven Business Days
of receipt by the Registrar (at its specified office), the Transfer Agent or the Principal Paying
Agent of the original certificate and the form of transfer duly completed and signed, be made
available for collection at the specified office of the Registrar, the Transfer Agent or the
Principal Paying Agent or, if so requested in the form of transfer, be mailed by uninsured
mail at the risk of the holder entitled to the Bonds (but free of charge to the holder and at the
Issuer’s expense) to the address specified in the form of transfer.

If only part of a principal amount of the Bonds in respect of which a Certificate is issued is to
be transferred, a new Certificate in respect of the Bonds not so transferred will, within seven
Business Days of delivery of the original Certificate to the Registrar, the Transfer Agent or
the Principal Paying Agent, be made available for collection at the specified office of the
Registrar, the Transfer Agent or the Principal Paying Agent or, if so requested in the form of
transfer, be mailed by uninsured mail at the risk of the holder of the Bonds not so
transferred (but free of charge to the holder and at the Issuer’s expense) to the address of
such holder appearing on the Register.

(E) Formalities Free of Charge

Registration of a transfer of Bonds and issuance of new Certificates will be effected without
charge to the holder or transferee thereof, but (i) upon payment (or the giving of such
indemnity as the Issuer, the Principal Paying Agent, the Transfer Agent or the Registrar may
require) in respect of any tax or other governmental charges which may be imposed in
relation to such transfer, and (ii) subject to Condition 3(F).

(F) Closed Periods

No Bondholder may require the transfer of a Bond to be registered during the period of
10 days ending on (and including) the dates for payment of any principal, premium (if any)
or interest pursuant to these Conditions.

(G) Regulations

All transfers of Bonds and entries on the Register will be made subject to the detailed
regulations concerning transfer and registration of Bonds scheduled to the Agency
Agreement. The regulations may be changed by the Issuer, with the prior written approval of
the Registrar, the Transfer Agent and the Bonds Trustee. A copy of the current regulations
will be mailed by the Registrar (at the expense of the Issuer) to any Bondholder who so
requests and can confirm that it is a holder to the satisfaction of the Registrar.

(H) Transfers only outside the United States to non-U.S. persons

The Bonds have not been and will not be registered under the United States Securities Act
of 1933, as amended, (the “U.S. Securities Act”), and may not be offered, sold or
otherwise transferred within the United States. The Bonds may be offered, sold or otherwise
transferred only outside the United States to non-U.S. persons in compliance with
Regulation S under the U.S. Securities Act (“Regulation S”).

By purchasing Bonds or any interests therein, each Bondholder and each holder of a
beneficial interest in each Bond will be deemed to have made the acknowledgements,
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representations, and agreements set forth on the face of the Certificate (regardless of
whether the Bonds are represented by a Global Certificate or a Certificate).

(I) Issuer’s Right to Compel Sale of Bonds in Certain Circumstances

Notwithstanding anything to the contrary elsewhere, any transfer of a Bond or a beneficial
interest therein to a U.S. person (within the meaning of Regulation S under the U.S.
Securities Act of 1933, as amended) shall be null and void and any such purported transfer
of which the Issuer shall have notice may be disregarded by the Issuer for all purposes.

If any U.S. person or any person that has made or is deemed to have made a
representation that is subsequently shown to be false or misleading shall acquire a Bond or
become the beneficial owner of an interest in a Bond (a “Non-Permitted Holder”), then the
Issuer shall, promptly after discovery that such person is a Non-Permitted Holder, send
notice to such Non-Permitted Holder demanding that it transfer its interest in the Bonds to a
person that is not a Non-Permitted Holder within 30 days after the date of such notice. If
such Non-Permitted Holder fails to so transfer such Bonds, the Issuer shall have the right,
without further notice to the Non-Permitted Holder, to sell such Bonds or interest in such
Bonds to a purchaser selected by the Issuer that is not a Non-Permitted Holder on such
terms as the Issuer may choose. The Issuer may select the purchaser by soliciting one or
more bids from one or more brokers or other market professionals that regularly deal in
securities similar to the Bonds and sell such Bonds to the highest such bidder. However, the
Issuer may select a purchaser by any other means determined by it in its sole discretion.
The holder of each Bond, the Non-Permitted Holder and each other person in the chain of
title from the holder to the Non-Permitted Holder, by its acceptance of an interest in the
Bonds, agrees to cooperate with the Issuer and the Bonds Trustee to effect such transfers.
The proceeds of such sale, net of any commissions, expenses and taxes due in connection
with such sale shall be remitted to the Non-Permitted Holder. The terms and conditions of
any sale under this Condition 3(I) shall be determined in the sole discretion of the Issuer,
and none of the Issuer, its Affiliates or the Bonds Trustee shall be liable to any person
having an interest in the Bonds sold as a result of any such sale or the exercise of such
discretion.

(J) Transfers in Australia to non-retail clients

The Bonds have not been and will not be offered to “retail clients” (as defined in section
761G of the Australian Corporations Act defined below) in Australia. The Bonds (or any
interests in them) may only be transferred (and offers or invitations for sale or transfer of
any Bonds be only made) in Australia to persons who are “wholesale clients” for the
purposes of section 761G of the Corporations Act 2001 (Cth) of the Commonwealth of
Australia (“Australian Corporations Act”) and otherwise in circumstances where
disclosure to investors is not required under Parts 6D.2 or 7.9 of the Australian Corporations
Act.

(K) Consent

Personal data or information provided to the Issuer, the Bonds Trustee, their Affiliates, their
respective agents (each a “Recipient”) and/or any third party engaged by the Recipient
(whether directly from a person acquiring an interest in the Bonds or a Bondholder or
indirectly through their agents or otherwise, and whether or not pursuant to a request from
the Issuer or the Bonds Trustee or their agents), and personal data or information relating to
(if any) employees, officers, shareholders or beneficial owners of any such person acquiring
an interest in the Bonds or the Bondholder provided by such person or the Bondholder or
otherwise collected by or behalf of the Issuer or the Bonds Trustee in connection with such
acquisition or any other matter in relation to the Bonds (collectively, the “Data”) may be held
by or on behalf of each Recipient and/or any third party engaged by the Recipient to provide
administrative, computer or other services or products. Each of the foregoing persons may
collect, use, disclose, process and transfer such Data so as to enable each of the aforesaid
persons to: (i) administer, carry out their respective duties and obligations (including, without
limitation, operational, administrative or risk management requirements), or to enforce their
respective rights and remedies, in connection with any matter in relation to the Bonds or any
local or foreign order, rule, regulation or law applicable to the respective parties;
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(ii) implement any corporate action related to the Bonds; (iii) carry out internal analysis;
(iv) carry out any investor relations communication (including through text messages to
phone numbers and via electronic mail); and (v) comply with requests from any local or
foreign regulator or authority or the Rating Agencies. By acceptance of an interest in a
Bond, each such person and each Bondholder consents to all such collection, use,
disclosure, processing and/or transfer and warrants that it has obtained legally valid
consents from all relevant individuals to allow the Recipients and those third parties to
collect, use, disclose, process and/or transfer Data as described above, and also agrees to
provide written evidence of such consents upon reasonable request from a Recipient.

4. Interest

The outstanding principal amount of the Bonds bear interest as (i) from (and including) 18 March
2021 (the “Issue Date”) to (but excluding) the Class A-2 Scheduled Call Date (as defined in
Condition 5(B)) at the rate of 3.25 per cent. per annum and (ii) (in the event that the Bonds are
not redeemed in full on the Class A-2 Scheduled Call Date pursuant to Condition 5(B)) from (and
including) the Class A-2 Scheduled Call Date to (but excluding) the Class A-2 Subsequent Call
Date specified in Condition 5(B), the Final Instalment Date specified in Condition 5(C) or the
Maturity Date, whichever is earliest, at the rate of 4.25 per cent. per annum, payable semi-
annually in arrear on 18 March and 18 September in each year (each, an “Interest Payment

Date”). Each Bond will cease to bear interest from the due date for redemption unless, upon due
presentation, payment of the principal is improperly withheld or refused. In such event, it shall
continue to bear interest at the rate as aforesaid (as well after as before any judgment) until
whichever is the earlier of (i) the day on which all sums due in respect of such Bond up to that
day are received by or on behalf of the relevant Bondholder and (ii) the day seven days after the
Bonds Trustee or the Principal Paying Agent has notified Bondholders of receipt of all sums due
in respect of all the Bonds up to that seventh day (except to the extent that there is failure in the
subsequent payment to the relevant Bondholders under these Conditions). If interest is required
to be calculated for a period of less than one year, the relevant day-count fraction will be
determined on the basis of a 360-day year consisting of 12 months of 30 days each and, in the
case of an incomplete month, the number of days elapsed.

5. Redemption and Purchase

(A) Mandatory Redemption on Maturity Date

Unless previously redeemed or purchased and cancelled as provided below, the Issuer shall
redeem the Bonds at their principal amount on 18 March 2031 (the “Maturity Date”)
together with unpaid interest accrued to the date of such redemption. The Bonds may not
be redeemed, in whole or in part, prior to the Maturity Date other than in accordance with
this Condition (but without prejudice to Condition 10).

(B) Mandatory Call (with Non-Call Period of 5 years)

During the Non-Call Period (defined below), there will be no redemption of the Bonds
pursuant to the Class A-2 Mandatory Call (defined below), even if the Reserves Accounts
Cap has been met before the Class A-2 Scheduled Call Date.

Non-Call Period

The Issuer shall not exercise the Class A-2 Redemption Option (defined below) before
18 March 2026 (the “Class A-2 Scheduled Call Date” and the period between the Issue
Date and the day before the Class A-2 Scheduled Call Date is defined as the “Non-Call

Period”).

Class A-2 Redemption Option

The Issuer may redeem all (but not some only) of the Bonds at their principal amount
together with unpaid interest accrued to the date fixed for such redemption (the “Class A-2

Redemption Option”) if the following conditions (collectively, the “Class A-2 Call Date

Exercise Conditions”) are satisfied on the date of such redemption:

(i) the total balance in the Reserves Accounts and the Reserves Custody Account as of
the date of such redemption is not less than the sum of (a) the aggregate principal
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amount of the Bonds and (b) the aggregate principal amount of the Class A-1 Bonds;
and

(ii) no CF Loan will remain unpaid on the date of such redemption.

The Class A-2 Redemption Option shall lapse and expire upon the occurrence of the
Class A-1 Full Redemption Trigger Event (as defined in Condition 5(C)).

Mandatory Call

The Issuer shall be obligated to exercise the Class A-2 Redemption Option (the “Class A-2

Mandatory Call”) in the event that:

(a) the Class A-2 Call Date Exercise Conditions are satisfied on the Class A-2 Scheduled
Call Date, on the Class A-2 Scheduled Call Date; or

(b) the Class A-2 Call Date Exercise Conditions are not satisfied on the Class A-2
Scheduled Call Date, on the first Interest Payment Date (which is also a Distribution
Date) after the Class A-2 Scheduled Call Date on which the Class A-2 Call Date
Exercise Conditions are satisfied (the “Class A-2 Subsequent Call Date”).

Exercise Notice

In order to exercise the Class A-2 Redemption Option, the Issuer shall give to the Bonds
Trustee, the Principal Paying Agent, the Transfer Agent, the Registrar, the Security Trustee
and the Bondholders notice of the date of redemption of the Bonds pursuant to this
Condition 5(B) not less than eight days prior to the date fixed for redemption.

(C) Mandatory Partial Redemption

This Condition 5(C) shall apply only in the event that the Class A-1 Call Date Exercise
Conditions (as defined in the Conditions of the Class A-1 Bonds), but not the Class A-2 Call
Date Exercise Conditions, are satisfied on the Class A-1 Scheduled Call Date (as defined in
the Conditions of the Class A-1 Bonds) or the Class A-1 Subsequent Call Date (as defined
in the Conditions of the Class A-1 Bonds) (as the case may be), and consequently all of the
Class A-1 Bonds are redeemed from payments out of the Reserves Accounts and the
Reserves Custody Account (the “Class A-1 Full Redemption Trigger Event”). The balance
that remains in the Reserves Accounts and the Reserves Custody Account after deducting
for payments made to redeem the Class A-1 Bonds shall be defined as the “Class A-2

Remaining Balance Amount”.

Upon the occurrence of the Class A-1 Full Redemption Trigger Event, the Class A-2
Remaining Balance Amount shall be used to redeem at par on the same date as the date of
redemption of the Class A-1 Bonds such part of the outstanding principal amount of all
Bonds which in aggregate is equal to the Class A-2 Remaining Balance Amount on a pari
passu and pro-rata basis (rounded down, if necessary to the nearest US cent).

Upon and after full redemption of all of the Class A-1 Bonds but prior to the occurrence of
an Enforcement Event, on each Interest Payment Date (which is also a Distribution Date) on
which there is cash available for the redemption of the Bonds pursuant to Clause 8 of the
Priority of Payments, the Issuer shall apply the total cash balance available under Clause 8
of the Priority of Payments (the “Class A-2 (Clause 8) Instalment Amount” which is
subject to adjustment in accordance with the following paragraph) to redeem, and shall
redeem, at par on such Interest Payment Date such part of the outstanding principal amount
of all Bonds which in aggregate is equal to the Class A-2 (Clause 8) Instalment Amount on a
pari passu and pro-rata basis (rounded down, if necessary to the nearest US cent).

Where the Class A-2 (Clause 8) Instalment Amount is greater than the aggregate principal
amount of the Bonds then outstanding, the Class A-2 (Clause 8) Instalment Amount shall be
adjusted so that the Class A-2 (Clause 8) Instalment Amount becomes equal to such
aggregate principal amount (and, for the avoidance of doubt, upon such redemption
together with the payment of unpaid interest accrued to the date of such redemption, the
Bonds shall be fully redeemed).

Upon and after full redemption of all of the Class A-1 Bonds but prior to the occurrence of
an Enforcement Event, on each Interest Payment Date (which is also a Distribution Date) on
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which there is cash available for the redemption of the Bonds pursuant to Clause 7 of the
Priority of Payments, the Issuer shall apply the total cash balance available under Clause 7
of the Priority of Payments (the “Class A-2 (Clause 7) Instalment Amount” which is
subject to adjustment in accordance with the following paragraph) to redeem, and shall
redeem, at par on such Interest Payment Date such part of the outstanding principal amount
of all Bonds which in aggregate is equal to the Class A-2 (Clause 7) Instalment Amount on a
pari passu and pro-rata basis (rounded down, if necessary to the nearest US cent).

Where the Class A-2 (Clause 7) Instalment Amount is greater than the aggregate principal
amount of the Bonds then outstanding, the Class A-2 (Clause 7) Instalment Amount shall be
adjusted so that the Class A-2 (Clause 7) Instalment Amount becomes equal to such
aggregate principal amount (and, for the avoidance of doubt, upon such redemption
together with the payment of unpaid interest accrued to the date of such redemption, the
Bonds shall be fully redeemed).

Upon and after full redemption of all of the Class A-1 Bonds but prior to the occurrence of
an Enforcement Event, on each Interest Payment Date (which is also a Distribution Date) on
which there is cash available for the redemption of the Bonds pursuant to Clause 10 of the
Priority of Payments, the Issuer shall apply the total cash balance available under Clause 10
of the Priority of Payments (the “Class A-2 (Clause 10) Instalment Amount” which is
subject to adjustment in accordance with the following paragraph) to redeem, and shall
redeem, at par on such Interest Payment Date such part of the outstanding principal amount
of all Bonds which in aggregate is equal to the Class A-2 (Clause 10) Instalment Amount on
a pari passu and pro-rata basis (rounded down, if necessary to the nearest US cent).

Where the Class A-2 (Clause 10) Instalment Amount is greater than the aggregate principal
amount of the Bonds then outstanding, the Class A-2 (Clause 10) Instalment Amount shall
be adjusted so that the Class A-2 (Clause 10) Instalment Amount becomes equal to such
aggregate principal amount (and, for the avoidance of doubt, upon such redemption
together with the payment of unpaid interest accrued to the date of such redemption, the
Bonds shall be fully redeemed).

Upon each partial redemption of the Bonds pursuant to this Condition 5(C), the principal
amount of the Bonds outstanding shall be reduced by taking into account the amount of
such partial redemption. The date on which the final redemption of the Bonds takes place in
accordance with this Condition 5(C) is defined as the “Final Instalment Date”.

The Issuer shall give to the Bonds Trustee, the Principal Paying Agent, the Transfer Agent,
the Registrar, the Security Trustee and the Bondholders notice of the date of each partial
redemption of the Bonds pursuant to this Condition 5(C) not less than eight days prior to the
date fixed for such partial redemption.

(D) Cancellation

All Bonds purchased by or on behalf of the Issuer or any of its Subsidiaries may be
surrendered for cancellation by surrendering the Certificate representing each such Bond to
the Registrar at its specified office and, if so surrendered, shall, together with all Bonds
redeemed by the Issuer, be cancelled forthwith. Any Bonds so surrendered for cancellation
may not be reissued or resold.

6. Payments

(A) Principal, Premium and Interest

Payments in respect of principal of, premium (if any) on and interest on the Bonds will be
made to the person shown as the holder on the Register at the close of business on the fifth
Business Day before the due date for payment thereof. Such payments will be made, at the
option of the holder, by US Dollar cheque drawn on a bank in Singapore and mailed to the
holder (or to the first named of joint holders), or by transfer to a US Dollar account
maintained by the payee with a bank in Singapore. All payments made in respect of Bonds
represented by a Global Certificate held by the common depositary for the Clearing
Systems will be made to, or to the order of, the person whose name is entered on the
Register at the close of business on the Clearing System Business Day immediately prior to
the date for payment, where “Clearing System Business Day” means Monday to Friday
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inclusive except 25 December and 1 January. Payments will be subject in all cases to any
fiscal or other laws and regulations applicable thereto, but without prejudice to the
provisions of Condition 7.

No commission or expenses shall be charged to the Bondholders in respect of such
payments.

(B) Agents

The names of the initial Principal Paying Agent, Transfer Agent and Registrar and their
specified office(s) are set out at the end of these Conditions. The Issuer reserves the right,
at any time to vary or terminate the appointment, subject to the appointment of a successor,
of each of the Principal Paying Agent, the Transfer Agent and the Registrar and to appoint
another or additional Paying Agents, Transfer Agents and Registrars, provided that it will at
all times maintain a Paying Agent having a specified office in Singapore. Notice of any such
termination or appointment and of any changes in the specified offices of the Paying Agents,
Transfer Agents or Registrars will be given to the Bondholders in accordance with
Condition 13.

The Agency Agreement may be amended by the Issuer, the Bonds Trustee and the Agents
without the consent of any Bondholder, for the purpose of curing any ambiguity or of curing,
correcting or supplementing any defective provision contained therein or in any manner
which the Issuer, the Bonds Trustee and the Agents may mutually deem necessary or
desirable and which does not, in the opinion of the Issuer and the Bonds Trustee, materially
and adversely affect the interests of the Bondholders.

(C) Default Interest

If on or after the due date for payment of any sum in respect of the Bonds, payment of all or
any part of such sum shall not be made against due presentation of the Certificates, the
Issuer shall pay interest on the amount so unpaid from such due date up to the day of actual
receipt by the relevant Bondholders (as well after as before judgment) at the rate of 5.25 per
cent. per annum (being two per cent. per annum above the initial rate of interest specified in
Condition 4). The Issuer shall pay any unpaid interest accrued on the amount so unpaid on
the last Business Day on the calendar month in which such interest accrued and any
interest payable under this Condition 6(C) which is not paid on the last Business Day of the
calendar month in which it accrued shall be added to the overdue sum and itself bear
interest accordingly. Interest at the rate(s) determined in accordance with this Condition
6(C) shall be calculated on the basis of a year of 360 days and the relevant day–count
fraction will be determined on the basis of a 360-day year consisting of 12 months of
30 days each and, in the case of an incomplete month, the number of days elapsed.

(D) Payment on Business Days

A holder of a Bond shall be entitled to present a Certificate for payment only on a
Presentation Date and shall not be entitled to any further interest or other payment if a
Presentation Date is after the due date.

For the purposes of this Condition 6(D), “Presentation Date” means a date which (subject
to Condition 8) (i) is or falls after the relevant due date, (ii) is a Business Day in the place of
the specified office of the Transfer Agent or Registrar at which the Certificate is presented
for payment and (iii) in the case of payment by transfer to a US Dollar account, is a
Business Day in New York.

7. Taxation

All payments in respect of the Bonds by the Issuer shall be made free and clear of, and without
deduction or withholding for or on account of, any present or future Taxes, duties, assessments
or governmental charges of whatever nature imposed, levied, collected, withheld or assessed by
or within Singapore or any other jurisdiction or any authority thereof or therein having power to
Tax, unless such withholding or deduction is required by law (including under any AEOI Regime
(as defined below)), and in such event, the Issuer shall not pay any additional amounts as will
result in the receipt by the Bondholders of such amounts as would have been received by them
had no such deduction or withholding been required.
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By acceptance of an interest in a Bond, the holder of each Bond and each other person in the
chain of title from the holder to the beneficial owner of an interest in such Bond (each such
person a “Relevant Person”) agrees to:

(i) provide the Issuer (or any nominated service provider) with any information necessary to
comply with any AEOI Regime; and

(ii) permit the Issuer to do any or all of the following: (a) share such information with any
relevant tax or other government authority (including the United States Internal Revenue
Service) as required by any AEOI Regime; (b) take any action necessary or advisable to
permit the Issuer to comply with the reporting and disclosure requirements of any AEOI
Regime; (c) compel or effect the sale of each of such Relevant Person’s Bonds if such
Relevant Person fails to comply with the foregoing requirements; and (d) make any
amendment to any other document entered into in connection with the issuance or transfer
of the Bonds (the “Bonds Transaction Documents”) as may be necessary to enable the
Issuer to comply with, and avoid withholding, penalties, or fines under, any AEOI Regime.

If any Relevant Person fails for any reason to provide to the Issuer (or an agent thereof) any
information or documentation, or to update or correct such information or documentation, that the
Issuer may believe is necessary or helpful (in the sole determination of the Issuer) to achieve
compliance with any AEOI Regime, or such information or documentation is not accurate or
complete, the Issuer shall have the right to (i) compel such Relevant Person to sell its interests in
any Bonds, (ii) sell such interests on such Relevant Person’s behalf and/or (iii) assign to such
Relevant Person’s Bonds a separate ISIN, common code or CUSIP.

To the extent that any Bonds Transaction Document does not permit the Issuer to take any of the
actions required for it to comply with any AEOI Regime, the Issuer may amend such Bonds
Transaction Document to provide for such action without the consent of any Relevant Person.

“AEOI Regime” means (i) FATCA (as defined below), CRS (as defined below), and any other
legislation, regulations, or guidance enacted in any jurisdiction which seeks to implement similar
information reporting and/or withholding tax regimes, (ii) any other intergovernmental agreement,
treaty, regulation, guidance, standard or other agreement entered into in order to comply with,
facilitate, supplement or implement the legislation, regulations, guidance or standards described
in clause (i) of this definition, and (iii) any legislation, regulations or guidance in Singapore or any
other jurisdiction that gives effect to the matters outlined in the preceding clauses of this
definition.

“CRS” means the Standard for Automatic Exchange of Financial Account Information published
by the Organisation for Economic Cooperation and Development, also known as the Common
Reporting Standard, and any bilateral or multilateral competent authority agreements,
intergovernmental agreements and treaties, laws, regulations, official guidance or other
instrument facilitating the implementation thereof and any law implementing the Common
Reporting Standard.

“FATCA” means Sections 1471 to 1474 (or any successor provisions or amendments thereof) of
the United States Internal Revenue Code of 1986, as amended, or any agreements and any
official pronouncements with respect thereto or any intergovernmental agreement or legislation
adopted in connection therewith.

Where interest, discount income, prepayment fee, redemption premium or break cost is derived
from any of the Bonds by any person who (i) is not resident in Singapore and (ii) carries on any
operations in Singapore through a permanent establishment in Singapore, the tax exemption
available for qualifying debt securities (subject to certain conditions) under the Income Tax Act,
Chapter 134 of Singapore (the “Income Tax Act”) shall not apply if such person acquires such
Bonds using the funds and profits of such person’s operations through a permanent
establishment in Singapore. Any person whose interest, discount income, prepayment fee,
redemption premium or break cost derived from the Bonds is not exempt from tax (including for
the reasons described above) shall include such income in a return of income made under the
Income Tax Act.

8. Prescription

Claims against the Issuer for payment in respect of the Bonds shall be prescribed and become
void unless made within three years from the appropriate Relevant Date in respect of them.
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As used in these Conditions, “Relevant Date” in respect of any Bond 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 in respect of such Bond is made
or (if earlier) the date falling seven days after the date on which notice is duly given to the
Bondholders in accordance with Condition 13 that, upon further presentation of the relative
Certificate being made in accordance with the Conditions, such payment will be made, provided
that payment is in fact made upon presentation.

9. Covenants

The Trust Deed provides that, inter alia, so long as any Bond remains outstanding (as defined in
the Trust Deed):

(i) the Issuer will not create or permit to subsist any Security over any of its assets, other than
any Security created by the Security Documents or pursuant to or contemplated by or in
connection with the Transaction Documents; and

(ii) the Issuer will not sell, transfer or otherwise dispose of any of its assets other than under the
Transaction Documents or the Bonds or pursuant to or contemplated by or in connection
with the Transaction Documents or the Bonds.

10. Events of Default

The Bonds Trustee at its discretion may, and if so requested in writing by Bondholders holding
not less than 25 per cent. in principal amount of the Bonds then outstanding or if so directed by
an Extraordinary Resolution (as defined in the Trust Deed) of the Bondholders shall (provided in
any such case that the Bonds Trustee shall have first been indemnified, secured and/or
pre-funded to its satisfaction), give notice to the Issuer that the Bonds are, and they shall
immediately become, due and payable at their principal amount together with unpaid accrued
interest as provided in the Trust Deed if any of the following events shall occur:

(i) the Issuer does not pay, in respect of any Bond of any Class, any principal, premium (if any)
or interest within 10 Business Days after becoming due and payable;

(ii) (a) the Issuer does not pay its debts within 10 Business Days after becoming due and
payable, (b) the Issuer is insolvent or (c) a moratorium is declared in respect of any
indebtedness of the Issuer;

(iii) any corporate action, legal proceeding or other procedure or step is taken in relation to:

(a) the suspension of payments, a moratorium of any indebtedness or in relation to any
property or undertaking, winding-up, dissolution, judicial management, administration
or reorganisation (by way of voluntary arrangement, scheme of arrangement or
otherwise) of the Issuer;

(b) a composition, compromise, assignment or arrangement with any creditor of the Issuer
generally; or

(c) the appointment of any liquidator, receiver, a receiver and manager, judicial manager,
administrative receiver, administrator, compulsory manager or other similar officer in
respect of the Issuer or any of the assets of the Issuer,

or any analogous procedure or step in any jurisdiction is taken, in each case other than
(I) any corporate action, legal proceeding or other procedure or step taken which is frivolous
or vexatious and is discharged within 30 Business Days of its commencement and (II) any
solvent reorganisation approved in writing by the Instructing Group (and where the Bonds
Trustee is giving instructions as part of the Instructing Group, acting on the directions or
instructions of the Bondholders by Extraordinary Resolution) or otherwise permitted under
the Transaction Documents or the Bonds;

(iv) any expropriation, attachment, sequestration, distress or execution affects all or any
material part of the assets of the Issuer and is not discharged within 30 Business Days;

(v) it is or becomes unlawful for the Issuer to perform any of its obligations under the
Transaction Documents to which it is a party or the Bonds of any Class;

(vi) any Enforcement Action with respect to the Security Documents occurs which is continuing;
or
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(vii) any event defined as an Event of Default under the Credit Facility Agreement occurs which
is continuing.

11. Enforcement of Rights, Order of Priority of Payments and Limited Recourse

(A) Enforcement

At any time after the occurrence of an Enforcement Event and subject to the provisions of
the Intercreditor Agreement, the Bonds Trustee and the Security Trustee may, at their
discretion and without further notice, take such action and institute such proceedings
against the Issuer as they may think fit to enforce repayment of the Bonds, together with
unpaid accrued interest, and to enforce the Security created by the Security Documents, but
neither the Bonds Trustee nor the Security Trustee shall be bound to take any such
proceedings unless (i) in the case of the Bonds Trustee, it shall have been so directed by an
Extraordinary Resolution of the holders of the Bonds or so requested in writing by holders
holding not less than 25 per cent. in aggregate principal amount of the Bonds outstanding
or, in the case of the Security Trustee, it shall have been so directed by any instruction
given to it in accordance with the Intercreditor Agreement and (ii) it shall have been
indemnified, secured and/or pre-funded to its satisfaction. No Bondholder shall be entitled to
proceed directly against the Issuer or to enforce the Security created by the Security
Documents unless the Bonds Trustee or the Security Trustee, having become bound to do
so, fails or neglects to do so within a reasonable period and such failure or neglect is
continuing.

(B) Order of Priority of Payments

All amounts repayable or payable to any Secured Party under any Bond of any Class or any
Transaction Document shall be repaid or paid in accordance with the order of priority set out
in the Priority of Payments or, in the event that an Enforcement Event occurs, the Post-
Enforcement Priority of Payments.

(C) Limited Recourse

All Secured Parties shall have recourse only to the Security Property in accordance with the
provisions of the Transaction Documents in the event of the Issuer failing to satisfy its
obligations under the Secured Amounts (which for the purpose of these Conditions has the
meaning given to it in the MDIS in relation to the relevant Security Document). If after the
Security Trustee having realised the Security Property, the net proceeds are insufficient for
the Issuer to make all payments due to the Secured Parties, the Issuer will have no liability
to pay or otherwise make good any such insufficiency, and no Secured Party shall be
entitled to take any further steps against the Issuer to recover any further sum and no debt
shall be owed to any Secured Party by the Issuer. No Secured Party shall institute, or join
any other person in instituting, against the Issuer or any of its assets, any Winding-up or
exercise any right to set-off against amounts held on behalf of the Issuer or amounts owing
by it to the Issuer, on or prior to the date falling one year and one day after the Final
Discharge Date.

12. Replacement of Certificates

Should any Certificate be lost, stolen, mutilated, defaced or destroyed, it may be replaced at the
specified office of the Registrar (or at the specified office of such other person as may from time
to time be designated by the Issuer for the purpose and notice of whose designation is given to
the Bondholders in accordance with Condition 13 below) upon payment by the claimant of the
costs, expenses and duties as may be incurred in connection with such replacement and on such
terms as to evidence, security, indemnity and otherwise as the Issuer may reasonably require.
Mutilated or defaced Certificates must be surrendered before replacements will be issued.

13. Notices

All notices to Bondholders will be valid if (i) for so long as the Bonds are listed on the SGX-ST,
published on the website of the SGX-ST (and any such notice shall be deemed to have been
given on the date of such publication (or if published more than once or on different dates, on the
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first date on which such publication is made)) or (ii) despatched by prepaid ordinary post (by
airmail if to another country) to Bondholders at their addresses appearing in the Register (in the
case of joint holders to the address of the holder whose name stands first in the Register) (and
any such notice shall be deemed to have been given on the date of despatch to the
Bondholders).

Until such time as any definitive Certificates are issued and so long as the Global Certificate is
held in its entirety on behalf of Euroclear and Clearstream, Luxembourg, any notice to the
Bondholders may be given by the delivery of the relevant notice to Euroclear and Clearstream,
Luxembourg, for communication by the relevant Clearing System to entitled accountholders,
provided that if the Bonds are listed on the SGX-ST, notice may in any event be published on the
website of the SGX-ST in accordance with the preceding paragraph. Any such notice shall be
deemed to have been given on the date of delivery to such Clearing System.

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

14. Meetings of Bondholders, Modification and Waiver

(A) Meetings

The Trust Deed contains provisions for convening meetings of the Bondholders to consider
any matter affecting their interests, including proposals to modify by Extraordinary
Resolution the terms and conditions of the Bonds or the provisions of the Trust Deed. Such
a meeting may be convened by the Issuer or the Bonds Trustee and shall be convened by
the Bonds Trustee if requested in writing by holders holding not less than 10 per cent. of the
aggregate principal amount of the Bonds for the time being outstanding and subject to it
being indemnified, secured and/or pre-funded to its satisfaction against all costs and
expenses. The quorum for any meeting convened to consider an Extraordinary Resolution
shall be two or more persons holding or representing more than 50 per cent. in principal
amount of the Bonds for the time being outstanding, or at any adjourned meeting two or
more persons being or representing holders whatever the principal amount of the Bonds so
held or represented, except that, at any meeting, the business of which includes
consideration of proposals, inter alia, (i) to amend the dates of maturity or redemption of the
Bonds or any date for payment of interest on the Bonds, (ii) to reduce or cancel the principal
amount of, or any premium payable on, the Bonds, (iii) to reduce or cancel the rate or rates
of interest in respect of the Bonds, (iv) to vary the currency or currencies of payment or
denomination of the Bonds, (v) to amend the Priority of Payments or the Post-Enforcement
Priority of Payments or (vi) to modify the provisions concerning the quorum required at any
meeting of Bondholders or the majority required to pass the Extraordinary Resolution, 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 Bonds for the time being outstanding. Any resolution passed at any meeting
of the holders of the Bonds will be binding on all Bondholders, whether or not they are
present at the meeting.

The Bonds Trustee may from time to time determine that meetings of Bondholders of
separate Classes shall be held together. A resolution (including a resolution to approve any
of the proposals listed in the immediately preceding paragraph of this Condition 14(A)) that
in the opinion of the Bonds Trustee affects either one Class alone, or the Bondholders of
more than one Class but does not give rise to a conflict of interest between the Bondholders
of the different Classes concerned, shall be deemed to have been duly passed (where it
affects one Class alone) if passed at a separate meeting of the Bondholders of the
Class concerned or (where it affects more than one Class) if passed at a single meeting of
the Bondholders of all relevant Classes concerned. A resolution that in the opinion of the
Bonds Trustee affects the Bondholders of more than one Class and gives or may give rise
to a conflict of interest between the Bondholders of the different Classes concerned shall be
deemed to have been duly passed only if it shall be duly passed at a single meeting of the
Bondholders of the Most Senior Class of all affected Classes, provided that a resolution to
approve any of the proposals listed in the immediately preceding paragraph of this Condition
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14(A), and that in the opinion of the Bonds Trustee affects the Bondholders of more than
one Class, shall not take effect unless it has also been approved by a resolution passed by
the holders of each other affected Class of Bonds. A resolution or a written request made by
Bondholders pursuant to Condition 10 or Condition 11(A) (as applicable) (i) to accelerate the
repayment of the Bonds of any Class, (ii) to take any enforcement action in respect of the
Security created by the Security Documents, or (iii) that otherwise affects the Security
created by the Security Documents (including, without limitation, the giving of any
instructions as part of the Instructing Group under the Intercreditor Agreement) shall be
deemed to affect the holders of all Classes such that it gives or may give rise to a conflict of
interest between the Bondholders of the different Classes concerned and accordingly may
only be passed at a single meeting of (in the case of a resolution) or given by (in the case of
a written request pursuant to Condition 10 or Condition 11(A)) the Bondholders of the Most
Senior Class.

(B) Modification and Waiver

The Bonds Trustee may agree, without the consent of the Bondholders, to (i) any
modification (except to such provisions as are mentioned in Condition 14(A) above or in the
proviso to paragraph 2 of Schedule 5 to the Trust Deed) of, or to the waiver or authorisation
of any breach or proposed breach of, the Bonds or the Transaction Documents which, in the
opinion of the Bonds Trustee, is not materially prejudicial to the interests of the Bondholders
(and, for this purpose, any modification, waiver or authorisation as aforementioned in
respect of which the Issuer has not been notified by any Rating Agency (within 30 calendar
days after being informed by the Issuer, in its discretion, of the same) would cause, at the
time of such modification, waiver or authorisation, the downgrade of the then prevailing
rating by such Rating Agency of the Bonds shall be deemed as not materially prejudicial to
the interests of the Bondholders) or (ii) any modification of the Bonds or the Transaction
Documents which, in the opinion of the Bonds Trustee, is of a formal, minor or technical
nature, to correct a manifest error or to comply with mandatory provisions of Singapore law.
Any such modification, waiver or authorisation shall be binding on the Bondholders; and,
unless the Bonds Trustee agrees otherwise, any such modification, or if the Bonds Trustee
so requires, any such waiver or authorisation, shall be notified to the Bondholders in
accordance with Condition 13 as soon as practicable thereafter.

For the avoidance of doubt, nothing in this Condition 14(B) shall be construed as restricting
the Bonds Trustee from exercising its discretion to opine whether the interests of the
Bondholders are or are not materially prejudiced thereby in the absence of such action by
the Issuer.

15. Indemnification of the Bonds Trustee and the Security Trustee

The Trust Deed and the Intercreditor Agreement contain provisions for the indemnification of the
Bonds Trustee and the Security Trustee and for their relief from responsibility, including
provisions relieving them from taking proceedings to (in the case of the Bonds Trustee) enforce
repayment or (in the case of the Security Trustee) enforce the Security created by any of the
Security Documents, unless indemnified to their satisfaction. The Trust Deed also contains a
provision entitling the Bonds Trustee and the Security Trustee to enter into business transactions
with the Issuer or any of its Subsidiaries without accounting to the Bondholders for any profit
resulting from such transactions.

16. Governing Law

The Bonds and the Trust Deed are governed by Singapore law.

17. Jurisdiction

The courts of Singapore have exclusive jurisdiction to settle any dispute arising out of or in
connection with the Bonds and the Trust Deed (including a dispute regarding the existence,
validity or termination of the Bonds or the Trust Deed).
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18. Contracts (Rights of Third Parties) Act

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

Principal Paying Agent

Deutsche Bank AG, Singapore Branch

One Raffles Quay
#16-00 South Tower
Singapore 048583

Transfer Agent

Deutsche Bank AG, Singapore Branch

One Raffles Quay
#16-00 South Tower
Singapore 048583

Registrar

Deutsche Bank AG, Singapore Branch

One Raffles Quay
#16-00 South Tower
Singapore 048583

and/or such other or further Paying Agents, Transfer Agents and/or Registrars and/or specified
office(s) as may from time to time be duly appointed by the Issuer and notice of which has been
given to the Bondholders.
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TERMS AND CONDITIONS OF THE CLASS B BONDS

The US$130,000,000 Class B Secured Fixed Rate Bonds Due 2031 (the “Bonds”, and except to the
extent that the context requires otherwise, references in these Conditions to “Bonds” are to these
Class B Bonds only and not to the Bonds of the other Classes (as defined in the MDIS (as defined
below))) of Astrea VI Pte. Ltd. (the “Issuer”) are constituted by a Trust Deed (the “Trust Deed”) dated
8 March 2021 and made between (1) the Issuer, (2) DBS Trustee Limited (the “Bonds Trustee”, which
expression shall wherever the context so admits include such company and all other persons for the
time being the bonds trustee or bonds trustees under the Trust Deed), as trustee for, inter alia, the
holders of the Bonds (the “Bondholders”) and (3) DB International Trust (Singapore) Limited (in such
capacity, the “Security Trustee”), as security trustee for, inter alia, the Bondholders. The Bonds are
secured by the Security Documents (as defined in the MDIS). The issue of the Bonds was authorised
by resolutions of the board of Directors of the Issuer passed on 8 February 2021. Certain provisions of
these terms and conditions (the “Conditions”) are summaries of, and are subject to, the detailed
provisions of the Trust Deed, which includes the form of the Bonds and which also includes provisions
which are not summarised herein.

The Bondholders are entitled to the benefit of, are bound by, and are deemed to have notice of, all the
provisions of the Trust Deed (read together with the MDIS) and those applicable to them in the Agency
Agreement dated 8 March 2021 (the “Agency Agreement”) relating to, inter alia, the Bonds made
between (1) the Issuer, (2) Deutsche Bank AG, Singapore Branch, as principal paying agent in respect
of the Bonds of each Class (in such capacity, the “Principal Paying Agent” and, together with any
other paying agents that may be appointed, the “Paying Agents”), as transfer agent in respect of the
Bonds (in such capacity, the “Transfer Agent” and, together with any other transfer agents that may
be appointed, the “Transfer Agents”) and as registrar in respect of the Bonds (in such capacity, the
“Registrar”), and (3) the Bonds Trustee and the other Transaction Documents (as defined in the
MDIS). “Agents” means the Principal Paying Agent, the Transfer Agent and the Registrar and any
other agent or agents appointed from time to time with respect to the Bonds of any Class.

Copies of the Trust Deed and the Agency Agreement are available for inspection at the specified
offices of the Principal Paying Agent, the Transfer Agent and the Registrar for the time being during
normal business hours, so long as any of the Bonds is outstanding.

Capitalised terms that are not defined in these Conditions will have the meanings given to them in the
Trust Deed and/or the Master Definitions and Interpretation Schedule dated 8 March 2021 and
executed by, inter alios, the Issuer, Astrea Capital VI Pte. Ltd. (the “Sponsor”) and the Bonds Trustee
(the “MDIS”). References in these Conditions, at any time, to (i) “principal” shall mean the outstanding
principal amount of the Bonds (after taking into account the reduction (if any) in the principal amount
redeemed by all partial repayments prior thereto) repayable pursuant to Condition 5 at that time, and
(ii) “interest” shall mean the unpaid interest amount accrued pursuant to Condition 4 to that time.

1. Form, Denomination and Title

The Bonds are issued in the specified denomination of US$200,000 each or integral multiples of
US$200,000 in excess thereof. The Bonds are in registered form and upon issue, the Bonds will
be evidenced by a global certificate (the “Global Certificate”) substantially in the form scheduled
to the Trust Deed. The Global Certificate will be registered in the name of a nominee for, and
deposited with, a common depositary for Euroclear Bank SA/NV (“Euroclear”) and Clearstream
Banking S.A. (“Clearstream, Luxembourg” and, together with Euroclear, the “Clearing

Systems”), and will be exchangeable for individual Certificates only in the circumstances set out
therein. The Issuer shall procure the making of such entries of Bonds in the register of
Bondholders as appropriate. Title to the Bonds passes only by transfer and registration in the
Register as described in Condition 3(A).

In these Conditions, “Bondholder” and (in relation to a Bond) “holder” means the person in
whose name a Bond is registered. Each of the Issuer, the Principal Paying Agent, the Transfer
Agent, the Registrar, the Bonds Trustee and the Security Trustee may deem and treat the holder
of any Bond as the absolute owner thereof (notwithstanding any notice to the contrary and
whether or not such Bond shall be overdue and notwithstanding any notation of ownership or
writing on or notice of any previous loss or theft or forgery of the Certificate in respect of it) for the
purpose of receiving payment thereof or on account thereof and for all other purposes and no
person shall be liable for so treating the holder.
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For as long as any of the Bonds is represented by the Global Certificate (as defined in the Trust
Deed) and the Global Certificate is held by the common depositary for the Clearing Systems,
each person who is for the time being shown in the records of the relevant Clearing System as
the holder of a particular principal amount of such Bonds (in which regard any certificate or other
document issued by the relevant Clearing System as to the principal amount of such Bonds
standing to the account of any person shall be conclusive and binding for all purposes save in the
case of manifest error) shall be treated by the Issuer, the Agents, the Bonds Trustee and the
Security Trustee as the holder of such principal amount of Bonds other than with respect to the
payment of principal, premium (if any), interest and any other amounts in respect of the Bonds,
for which purpose the person whose name is shown on the Register shall be treated by the
Issuer, the Agents, the Bonds Trustee and the Security Trustee as the holder of such Bonds in
accordance with and subject to the terms of the Global Certificate (and the expressions
“Bondholder” and “holder of Bonds” and related expressions shall be construed accordingly).
Bonds which are represented by the Global Certificate will be transferable only in accordance
with the rules and procedures for the time being of the relevant Clearing System.

2. Status and Security

(A) Status and Security

The Bonds constitute direct and unconditional obligations of the Issuer and the Bonds are,
at the date of issue of the Bonds, secured by the Issuer Debenture.

The Bonds rank pari passu and rateably without any preference or priority among
themselves and will, as between the Classes and the other Secured Parties, rank in the
order of priority set out in the Transaction Documents, and without prejudice to the
foregoing and Clause 17.12 of the Trust Deed, the payment obligations of the Issuer under
the Bonds rank at least pari passu with the other unsecured obligations (other than
subordinated obligations and priorities created by law) of the Issuer.

The Issuer and the Sponsor have entered into the Intercreditor Agreement which provides
that only the Security Trustee (or any Receiver or other person appointed by it in
accordance with the Transaction Documents) may enforce, in accordance with the
Transaction Documents, the Security created in favour of the Security Trustee (as security
trustee for the Secured Parties) by the Security Documents, and accordingly no Secured
Party may take any Enforcement Action.

(B) Intercreditor Agreement and other Security Documents available for inspection;

Bound by and deemed notice of such documents

Copies of the Intercreditor Agreement and the other Security Documents are available for
inspection at the specified office for the time being of the Principal Paying Agent. The
Bondholders are bound by, and deemed to have notice of, all of the provisions of the
Intercreditor Agreement and the other Security Documents, including without limitation, the
order of priority of payments set out in the Priority of Payments and the Post-Enforcement
Priority of Payments.

3. Transfers of Bonds; Issues of Certificates

(A) Register

The Issuer will cause the Register to be kept at the specified office of the Registrar and in
accordance with the terms of the Agency Agreement on which shall be entered the names
and addresses of the holders of the Bonds and the particulars of the Bonds held by them
and of all transfers and redemptions of the Bonds. Each Bondholder shall be entitled to
receive only one Certificate in respect of its entire holding of Bonds.

(B) Transfer

Subject to Conditions 3(F), 3(G), 3(H), 3(I) and 3(J) and the terms of the Agency
Agreement, a Bond may be transferred by delivery of the Certificate issued in respect of that
Bond, with the form of transfer on the back duly completed and signed by the holder or his
attorney duly authorised in writing, to the specified office of the Registrar, the Transfer
Agent or the Principal Paying Agent. No transfer of a Bond will be valid unless and until
entered on the Register.
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So long as Bonds are represented by the Global Certificate and the Global Certificate is
held by the common depositary for the Clearing Systems, transfers of beneficial interests in
the Global Certificate will be effected only through records maintained by the relevant
Clearing System.

(C) Partial Redemption in Respect of Bonds

In the case of a partial redemption of a holding of Bonds represented by a single Certificate,
a new Certificate shall be issued to the holder in respect of the balance of the holding not
redeemed. New Certificates shall only be issued against surrender of the existing
Certificates to the Registrar or any Transfer Agent.

(D) Delivery of New Certificates

Each new Certificate to be issued upon a transfer of Bonds will, within seven Business Days
of receipt by the Registrar (at its specified office), the Transfer Agent or the Principal Paying
Agent of the original certificate and the form of transfer duly completed and signed, be made
available for collection at the specified office of the Registrar, the Transfer Agent or the
Principal Paying Agent or, if so requested in the form of transfer, be mailed by uninsured
mail at the risk of the holder entitled to the Bonds (but free of charge to the holder and at the
Issuer’s expense) to the address specified in the form of transfer.

If only part of a principal amount of the Bonds in respect of which a Certificate is issued is to
be transferred, a new Certificate in respect of the Bonds not so transferred will, within seven
Business Days of delivery of the original Certificate to the Registrar, the Transfer Agent or
the Principal Paying Agent, be made available for collection at the specified office of the
Registrar, the Transfer Agent or the Principal Paying Agent or, if so requested in the form of
transfer, be mailed by uninsured mail at the risk of the holder of the Bonds not so
transferred (but free of charge to the holder and at the Issuer’s expense) to the address of
such holder appearing on the Register.

(E) Formalities Free of Charge

Registration of a transfer of Bonds and issuance of new Certificates will be effected without
charge to the holder or transferee thereof, but (i) upon payment (or the giving of such
indemnity as the Issuer, the Principal Paying Agent, the Transfer Agent or the Registrar may
require) in respect of any tax or other governmental charges which may be imposed in
relation to such transfer, and (ii) subject to Condition 3(F).

(F) Closed Periods

No Bondholder may require the transfer of a Bond to be registered during the period of 10
days ending on (and including) the dates for payment of any principal, premium (if any) or
interest pursuant to these Conditions.

(G) Regulations

All transfers of Bonds and entries on the Register will be made subject to the detailed
regulations concerning transfer and registration of Bonds scheduled to the Agency
Agreement. The regulations may be changed by the Issuer, with the prior written approval of
the Registrar, the Transfer Agent and the Bonds Trustee. A copy of the current regulations
will be mailed by the Registrar (at the expense of the Issuer) to any Bondholder who so
requests and can confirm that it is a holder to the satisfaction of the Registrar.

(H) Transfers only outside the United States to non-U.S. persons

The Bonds have not been and will not be registered under the United States Securities Act
of 1933, as amended, (the “U.S. Securities Act”), and may not be offered, sold or
otherwise transferred within the United States. The Bonds may be offered, sold or otherwise
transferred only outside the United States to non-U.S. persons in compliance with
Regulation S under the U.S. Securities Act (“Regulation S”).

By purchasing Bonds or any interests therein, each Bondholder and each holder of a
beneficial interest in each Bond will be deemed to have made the acknowledgements,
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representations, and agreements set forth on the face of the Certificate (regardless of
whether the Bonds are represented by a Global Certificate or a Certificate).

(I) Issuer’s Right to Compel Sale of Bonds in Certain Circumstances

Notwithstanding anything to the contrary elsewhere, any transfer of a Bond or a beneficial
interest therein to a U.S. person (within the meaning of Regulation S under the U.S.
Securities Act of 1933, as amended) shall be null and void and any such purported transfer
of which the Issuer shall have notice may be disregarded by the Issuer for all purposes.

If any U.S. person or any person that has made or is deemed to have made a
representation that is subsequently shown to be false or misleading shall acquire a Bond or
become the beneficial owner of an interest in a Bond (a “Non-Permitted Holder”), then the
Issuer shall, promptly after discovery that such person is a Non-Permitted Holder, send
notice to such Non-Permitted Holder demanding that it transfer its interest in the Bonds to a
person that is not a Non-Permitted Holder within 30 days after the date of such notice. If
such Non-Permitted Holder fails to so transfer such Bonds, the Issuer shall have the right,
without further notice to the Non-Permitted Holder, to sell such Bonds or interest in such
Bonds to a purchaser selected by the Issuer that is not a Non-Permitted Holder on such
terms as the Issuer may choose. The Issuer may select the purchaser by soliciting one or
more bids from one or more brokers or other market professionals that regularly deal in
securities similar to the Bonds and sell such Bonds to the highest such bidder. However, the
Issuer may select a purchaser by any other means determined by it in its sole discretion.
The holder of each Bond, the Non-Permitted Holder and each other person in the chain of
title from the holder to the Non-Permitted Holder, by its acceptance of an interest in the
Bonds, agrees to cooperate with the Issuer and the Bonds Trustee to effect such transfers.
The proceeds of such sale, net of any commissions, expenses and taxes due in connection
with such sale shall be remitted to the Non-Permitted Holder. The terms and conditions of
any sale under this Condition 3(I) shall be determined in the sole discretion of the Issuer,
and none of the Issuer, its Affiliates or the Bonds Trustee shall be liable to any person
having an interest in the Bonds sold as a result of any such sale or the exercise of such
discretion.

(J) Transfers in Australia to non-retail clients

The Bonds have not been and will not be offered to “retail clients” (as defined in section
761G of the Australian Corporations Act defined below) in Australia. The Bonds (or any
interests in them) may only be transferred (and offers or invitations for sale or transfer of
any Bonds be only made) in Australia to persons who are “wholesale clients” for the
purposes of section 761G of the Corporations Act 2001 (Cth) of the Commonwealth of
Australia (“Australian Corporations Act”) and otherwise in circumstances where
disclosure to investors is not required under Parts 6D.2 or 7.9 of the Australian Corporations
Act.

(K) Consent

Personal data or information provided to the Issuer, the Bonds Trustee, their Affiliates, their
respective agents (each a “Recipient”) and/or any third party engaged by the Recipient
(whether directly from a person acquiring an interest in the Bonds or a Bondholder or
indirectly through their agents or otherwise, and whether or not pursuant to a request from
the Issuer or the Bonds Trustee or their agents), and personal data or information relating to
(if any) employees, officers, shareholders or beneficial owners of any such person acquiring
an interest in the Bonds or the Bondholder provided by such person or the Bondholder or
otherwise collected by or behalf of the Issuer or the Bonds Trustee in connection with such
acquisition or any other matter in relation to the Bonds (collectively, the “Data”) may be held
by or on behalf of each Recipient and/or any third party engaged by the Recipient to provide
administrative, computer or other services or products. Each of the foregoing persons may
collect, use, disclose, process and transfer such Data so as to enable each of the aforesaid
persons to: (i) administer, carry out their respective duties and obligations (including, without
limitation, operational, administrative or risk management requirements), or to enforce their
respective rights and remedies, in connection with any matter in relation to the Bonds or any
local or foreign order, rule, regulation or law applicable to the respective parties;

219



(ii) implement any corporate action related to the Bonds; (iii) carry out internal analysis;
(iv) carry out any investor relations communication (including through text messages to
phone numbers and via electronic mail); and (v) comply with requests from any local or
foreign regulator or authority or the Rating Agencies.

By acceptance of an interest in a Bond, each such person and each Bondholder consents to
all such collection, use, disclosure, processing and/or transfer and warrants that it has
obtained legally valid consents from all relevant individuals to allow the Recipients and
those third parties to collect, use, disclose, process and/or transfer Data as described
above, and also agrees to provide written evidence of such consents upon reasonable
request from a Recipient.

4. Interest

The outstanding principal amount of the Bonds bear interest as from 18 March 2021 (the “Issue

Date”) at the rate of 4.35 per cent. per annum, payable semi-annually in arrear on 18 March and
18 September in each year (each, an “Interest Payment Date”). Each Bond will cease to bear
interest from the due date for redemption unless, upon due presentation, payment of the principal
is improperly withheld or refused. In such event, it shall continue to bear interest at the rate as
aforesaid (as well after as before any judgment) until whichever is the earlier of (i) the day on
which all sums due in respect of such Bond up to that day are received by or on behalf of the
relevant Bondholder and (ii) the day seven days after the Bonds Trustee or the Principal Paying
Agent has notified Bondholders of receipt of all sums due in respect of all the Bonds up to that
seventh day (except to the extent that there is failure in the subsequent payment to the relevant
Bondholders under these Conditions). If interest is required to be calculated for a period of less
than one year, the relevant day–count fraction will be determined on the basis of a 360-day year
consisting of 12 months of 30 days each and, in the case of an incomplete month, the number of
days elapsed.

5. Redemption and Purchase

(A) Mandatory Redemption

Unless previously redeemed or purchased and cancelled as provided below, the Issuer shall
redeem the Bonds at their principal amount on 18 March 2031 (the “Maturity Date”)
together with unpaid interest accrued to the date of such redemption. The Bonds may not
be redeemed, in whole or in part, prior to the Maturity Date other than in accordance with
this Condition (but without prejudice to Condition 10).

(B) Mandatory Partial Redemption

Upon and after full redemption of all of the Class A-1 Bonds and Class A-2 Bonds but prior
to the occurrence of an Enforcement Event, on each Interest Payment Date (which is also a
Distribution Date) on which there is cash available for the redemption of the Bonds pursuant
to Clause 9 of the Priority of Payments, the Issuer shall apply 90% of the cash flow
remaining after application of Clause 1 through Clause 8 of the Priority of Payments being
the total cash balance available under Clause 9 of the Priority of Payments (the “Class B

(Clause 9) Instalment Amount” which is subject to adjustment in accordance with the
following paragraph) to redeem, and shall redeem, at par on such Interest Payment Date
such part of the outstanding principal amount of all Bonds which in aggregate is equal to the
Class B (Clause 9) Instalment Amount on a pari passu and pro-rata basis (rounded down, if
necessary to the nearest US cent).

Where the Class B (Clause 9) Instalment Amount is greater than the aggregate principal
amount of the Bonds then outstanding, the Class B (Clause 9) Instalment Amount shall be
adjusted so that the Class B (Clause 9) Instalment Amount becomes equal to such
aggregate principal amount (and, for the avoidance of doubt, upon such redemption
together with the payment of unpaid interest accrued to the date of such redemption, the
Bonds shall be fully redeemed).

Prior to the occurrence of an Enforcement Event and regardless of whether the Class A-1
Bonds or the Class A-2 Bonds have been redeemed, on each Interest Payment Date (which
is also a Distribution Date) on which there is cash available for the redemption of the Bonds
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pursuant to Clause 7 of the Priority of Payments, the Issuer shall apply the total cash
balance available under Clause 7 of the Priority of Payments (the “Class B (Clause 7)

Instalment Amount” which is subject to adjustment in accordance with the following
paragraph) to redeem, and shall redeem, at par on such Interest Payment Date such part of
the outstanding principal amount of all Bonds which in aggregate is equal to the Class B
(Clause 7) Instalment Amount on a pari passu and pro-rata basis (rounded down, if
necessary to the nearest US cent).

Where the Class B (Clause 7) Instalment Amount is greater than the aggregate principal
amount of the Bonds then outstanding, the Class B (Clause 7) Instalment Amount shall be
adjusted so that the Class B (Clause 7) Instalment Amount becomes equal to such
aggregate principal amount (and, for the avoidance of doubt, upon such redemption
together with the payment of unpaid interest accrued to the date of such redemption, the
Bonds shall be fully redeemed).

Prior to the occurrence of an Enforcement Event and regardless of whether the Class A-1
Bonds or the Class A-2 Bonds have been redeemed, on each Interest Payment Date (which
is also a Distribution Date) on which there is cash available for the redemption of the Bonds
pursuant to Clause 10 of the Priority of Payments, the Issuer shall apply the total cash
balance available under Clause 10 of the Priority of Payments (the “Class B (Clause 10)

Instalment Amount” which is subject to adjustment in accordance with the following
paragraph) to redeem, and shall redeem, at par on such Interest Payment Date such part of
the outstanding principal amount of all Bonds which in aggregate is equal to the Class B
(Clause 10) Instalment Amount on a pari passu and pro-rata basis (rounded down, if
necessary to the nearest US cent).

Where the Class B (Clause 10) Instalment Amount is greater than the aggregate principal
amount of the Bonds then outstanding, the Class B (Clause 10) Instalment Amount shall be
adjusted so that the Class B (Clause 10) Instalment Amount becomes equal to such
aggregate principal amount (and, for the avoidance of doubt, upon such redemption
together with the payment of unpaid interest accrued to the date of such redemption, the
Bonds shall be fully redeemed).

Upon each partial redemption of the Bonds pursuant to this Condition 5(B), the principal
amount of the Bonds outstanding shall be reduced by taking into account the amount of
such partial redemption.

The Issuer shall give to the Bonds Trustee, the Principal Paying Agent, the Transfer Agent,
the Registrar, the Security Trustee and the Bondholders notice of the date of each partial
redemption of the Bonds pursuant to this Condition 5(B) not less than eight days prior to the
date fixed for such partial redemption.

(C) Clean-up Option

After all of the Class A-1 Bonds and Class A-2 Bonds have been redeemed in full, the
Issuer shall have the option of redeeming all (but not some only) of the Bonds at their
principal amount together with any unpaid interest accrued to the date of such redemption,
upon the earlier of either (i) the Maturity Date or (ii) on or after the date on which the total
outstanding principal amount of Bonds has fallen below US$50 million (the “Clean-up

Option”). The Issuer may exercise the Clean-up Option by giving not less than eight days’
notice prior to the date fixed for redemption to the Bonds Trustee, the Principal Paying
Agent, the Transfer Agent, the Registrar and the Bondholders, specifying the date of
redemption (the “Clean-up Date”) and the redemption amount.

Upon the exercise by the Issuer of the Clean-up Option, the Issuer may, but is not obliged
to, procure the sale of all or any of the Fund Investments. The Issuer shall not exercise the
Clean-up Option unless the aggregate amount of funds that it expects to receive through
additional Equity Investments from the Sponsor and/or from the sale of the Fund
Investments will be sufficient to fund the aforesaid redemption amount in full.

(D) Cancellation

All Bonds purchased by or on behalf of the Issuer or any of its Subsidiaries may be
surrendered for cancellation by surrendering the Certificate representing each such Bond to
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the Registrar at its specified office and, if so surrendered, shall, together with all Bonds
redeemed by the Issuer, be cancelled forthwith. Any Bonds so surrendered for cancellation
may not be reissued or resold.

6. Payments

(A) Principal, Premium and Interest

Payments in respect of principal of, premium (if any) on and interest on the Bonds will be
made to the person shown as the holder on the Register at the close of business on the fifth
Business Day before the due date for payment thereof. Such payments will be made, at the
option of the holder, by US Dollar cheque drawn on a bank in Singapore and mailed to the
holder (or to the first named of joint holders), or by transfer to a US Dollar account
maintained by the payee with a bank in Singapore. All payments made in respect of Bonds
represented by a Global Certificate held by the common depositary for the Clearing
Systems will be made to, or to the order of, the person whose name is entered on the
Register at the close of business on the Clearing System Business Day immediately prior to
the date for payment, where “Clearing System Business Day” means Monday to Friday
inclusive except 25 December and 1 January. Payments will be subject in all cases to any
fiscal or other laws and regulations applicable thereto, but without prejudice to the
provisions of Condition 7.

No commission or expenses shall be charged to the Bondholders in respect of such
payments.

(B) Agents

The names of the initial Principal Paying Agent, Transfer Agent and Registrar and their
specified office(s) are set out at the end of these Conditions. The Issuer reserves the right,
at any time to vary or terminate the appointment, subject to the appointment of a successor,
of each of the Principal Paying Agent, the Transfer Agent and the Registrar and to appoint
another or additional Paying Agents, Transfer Agents and Registrars, provided that it will at
all times maintain a Paying Agent having a specified office in Singapore. Notice of any such
termination or appointment and of any changes in the specified offices of the Paying Agents,
Transfer Agents or Registrars will be given to the Bondholders in accordance with
Condition 13.

The Agency Agreement may be amended by the Issuer, the Bonds Trustee and the Agents
without the consent of any Bondholder, for the purpose of curing any ambiguity or of curing,
correcting or supplementing any defective provision contained therein or in any manner
which the Issuer, the Bonds Trustee and the Agents may mutually deem necessary or
desirable and which does not, in the opinion of the Issuer and the Bonds Trustee, materially
and adversely affect the interests of the Bondholders.

(C) Default Interest

If on or after the due date for payment of any sum in respect of the Bonds, payment of all or
any part of such sum shall not be made against due presentation of the Certificates, the
Issuer shall pay interest on the amount so unpaid from such due date up to the day of actual
receipt by the relevant Bondholders (as well after as before judgment) at the rate of 6.35 per
cent. per annum (being two per cent. per annum above the rate of interest specified in
Condition 4). The Issuer shall pay any unpaid interest accrued on the amount so unpaid on
the last Business Day on the calendar month in which such interest accrued and any
interest payable under this Condition 6(C) which is not paid on the last Business Day of the
calendar month in which it accrued shall be added to the overdue sum and itself bear
interest accordingly. Interest at the rate(s) determined in accordance with this Condition
6(C) shall be calculated on the basis of a year of 360 days and the relevant day–count
fraction will be determined on the basis of a 360-day year consisting of 12 months of
30 days each and, in the case of an incomplete month, the number of days elapsed.

(D) Payment on Business Days

A holder of a Bond shall be entitled to present a Certificate for payment only on a
Presentation Date and shall not be entitled to any further interest or other payment if a
Presentation Date is after the due date.
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For the purposes of this Condition 6(D), “Presentation Date” means a date which (subject
to Condition 8) (i) is or falls after the relevant due date, (ii) is a Business Day in the place of
the specified office of the Transfer Agent or Registrar at which the Certificate is presented
for payment and (iii) in the case of payment by transfer to a US Dollar account, is a
Business Day in New York.

7. Taxation

All payments in respect of the Bonds by the Issuer shall be made free and clear of, and without
deduction or withholding for or on account of, any present or future Taxes, duties, assessments
or governmental charges of whatever nature imposed, levied, collected, withheld or assessed by
or within Singapore or any other jurisdiction or any authority thereof or therein having power to
Tax, unless such withholding or deduction is required by law (including under any AEOI Regime
(as defined below)), and in such event, the Issuer shall not pay any additional amounts as will
result in the receipt by the Bondholders of such amounts as would have been received by them
had no such deduction or withholding been required.

By acceptance of an interest in a Bond, the holder of each Bond and each other person in the
chain of title from the holder to the beneficial owner of an interest in such Bond (each such
person a “Relevant Person”) agrees to:

(i) provide the Issuer (or any nominated service provider) with any information necessary to
comply with any AEOI Regime; and

(ii) permit the Issuer to do any or all of the following: (a) share such information with any
relevant tax or other government authority (including the United States Internal Revenue
Service) as required by any AEOI Regime; (b) take any action necessary or advisable to
permit the Issuer to comply with the reporting and disclosure requirements of any AEOI
Regime; (c) compel or effect the sale of each of such Relevant Person’s Bonds if such
Relevant Person fails to comply with the foregoing requirements; and (d) make any
amendment to any other document entered into in connection with the issuance or transfer
of the Bonds (the “Bonds Transaction Documents”) as may be necessary to enable the
Issuer to comply with, and avoid withholding, penalties, or fines under, any AEOI Regime.

If any Relevant Person fails for any reason to provide to the Issuer (or an agent thereof) any
information or documentation, or to update or correct such information or documentation, that the
Issuer may believe is necessary or helpful (in the sole determination of the Issuer) to achieve
compliance with any AEOI Regime, or such information or documentation is not accurate or
complete, the Issuer shall have the right to (i) compel such Relevant Person to sell its interests in
any Bonds, (ii) sell such interests on such Relevant Person’s behalf and/or (iii) assign to such
Relevant Person’s Bonds a separate ISIN, common code or CUSIP.

To the extent that any Bonds Transaction Document does not permit the Issuer to take any of the
actions required for it to comply with any AEOI Regime, the Issuer may amend such Bonds
Transaction Document to provide for such action without the consent of any Relevant Person.

“AEOI Regime” means (i) FATCA (as defined below), CRS (as defined below), and any other
legislation, regulations, or guidance enacted in any jurisdiction which seeks to implement similar
information reporting and/or withholding tax regimes, (ii) any other intergovernmental agreement,
treaty, regulation, guidance, standard or other agreement entered into in order to comply with,
facilitate, supplement or implement the legislation, regulations, guidance or standards described
in clause (i) of this definition, and (iii) any legislation, regulations or guidance in Singapore or any
other jurisdiction that gives effect to the matters outlined in the preceding clauses of this
definition.

“CRS” means the Standard for Automatic Exchange of Financial Account Information published
by the Organisation for Economic Cooperation and Development, also known as the Common
Reporting Standard, and any bilateral or multilateral competent authority agreements,
intergovernmental agreements and treaties, laws, regulations, official guidance or other
instrument facilitating the implementation thereof and any law implementing the Common
Reporting Standard.

“FATCA” means Sections 1471 to 1474 (or any successor provisions or amendments thereof) of
the United States Internal Revenue Code of 1986, as amended, or any agreements and any
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official pronouncements with respect thereto or any intergovernmental agreement or legislation
adopted in connection therewith.

Where interest, discount income, prepayment fee, redemption premium or break cost is derived
from any of the Bonds by any person who (i) is not resident in Singapore and (ii) carries on any
operations in Singapore through a permanent establishment in Singapore, the tax exemption
available for qualifying debt securities (subject to certain conditions) under the Income Tax Act,
Chapter 134 of Singapore (the “Income Tax Act”) shall not apply if such person acquires such
Bonds using the funds and profits of such person’s operations through a permanent
establishment in Singapore. Any person whose interest, discount income, prepayment fee,
redemption premium or break cost derived from the Bonds is not exempt from tax (including for
the reasons described above) shall include such income in a return of income made under the
Income Tax Act.

8. Prescription

Claims against the Issuer for payment in respect of the Bonds shall be prescribed and become
void unless made within three years from the appropriate Relevant Date in respect of them.

As used in these Conditions, “Relevant Date” in respect of any Bond 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 in respect of such Bond is made
or (if earlier) the date falling seven days after the date on which notice is duly given to the
Bondholders in accordance with Condition 13 that, upon further presentation of the relative
Certificate being made in accordance with the Conditions, such payment will be made, provided
that payment is in fact made upon presentation.

9. Covenants

The Trust Deed provides that, inter alia, so long as any Bond remains outstanding (as defined in
the Trust Deed):

(i) the Issuer will not create or permit to subsist any Security over any of its assets, other than
any Security created by the Security Documents or pursuant to or contemplated by or in
connection with the Transaction Documents; and

(ii) the Issuer will not sell, transfer or otherwise dispose of any of its assets other than under the
Transaction Documents or the Bonds or pursuant to or contemplated by or in connection
with the Transaction Documents or the Bonds.

10. Events of Default

The Bonds Trustee at its discretion may, and if so requested in writing by Bondholders holding
not less than 25 per cent. in principal amount of the Bonds then outstanding or if so directed by
an Extraordinary Resolution (as defined in the Trust Deed) of the Bondholders shall (provided in
any such case that the Bonds Trustee shall have first been indemnified, secured and/or
pre-funded to its satisfaction), give notice to the Issuer that the Bonds are, and they shall
immediately become, due and payable at their principal amount together with unpaid accrued
interest as provided in the Trust Deed if any of the following events shall occur:

(i) the Issuer does not pay, in respect of any Bond of any Class, any principal, premium (if any)
or interest within 10 Business Days after becoming due and payable;

(ii) (a) the Issuer does not pay its debts within 10 Business Days after becoming due and
payable, (b) the Issuer is insolvent or (c) a moratorium is declared in respect of any
indebtedness of the Issuer;

(iii) any corporate action, legal proceeding or other procedure or step is taken in relation to:

(a) the suspension of payments, a moratorium of any indebtedness or in relation to any
property or undertaking, winding-up, dissolution, judicial management, administration
or reorganisation (by way of voluntary arrangement, scheme of arrangement or
otherwise) of the Issuer;

(b) a composition, compromise, assignment or arrangement with any creditor of the Issuer
generally; or
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(c) the appointment of any liquidator, receiver, a receiver and manager, judicial manager,
administrative receiver, administrator, compulsory manager or other similar officer in
respect of the Issuer or any of the assets of the Issuer,

or any analogous procedure or step in any jurisdiction is taken, in each case other than
(I) any corporate action, legal proceeding or other procedure or step taken which is frivolous
or vexatious and is discharged within 30 Business Days of its commencement and (II) any
solvent reorganisation approved in writing by the Instructing Group (and where the Bonds
Trustee is giving instructions as part of the Instructing Group, acting on the directions or
instructions of the Bondholders by Extraordinary Resolution) or otherwise permitted under
the Transaction Documents or the Bonds;

(iv) any expropriation, attachment, sequestration, distress or execution affects all or any
material part of the assets of the Issuer and is not discharged within 30 Business Days;

(v) it is or becomes unlawful for the Issuer to perform any of its obligations under the
Transaction Documents to which it is a party or the Bonds of any Class;

(vi) any Enforcement Action with respect to the Security Documents occurs which is continuing;
or

(vii) any event defined as an Event of Default under the Credit Facility Agreement occurs which
is continuing.

11. Enforcement of Rights, Order of Priority of Payments and Limited Recourse

(A) Enforcement

At any time after the occurrence of an Enforcement Event and subject to the provisions of
the Intercreditor Agreement, the Bonds Trustee and the Security Trustee may, at their
discretion and without further notice, take such action and institute such proceedings
against the Issuer as they may think fit to enforce repayment of the Bonds, together with
unpaid accrued interest, and to enforce the Security created by the Security Documents, but
neither the Bonds Trustee nor the Security Trustee shall be bound to take any such
proceedings unless (i) in the case of the Bonds Trustee, it shall have been so directed by an
Extraordinary Resolution of the holders of the Bonds or so requested in writing by holders
holding not less than 25 per cent. in aggregate principal amount of the Bonds outstanding
or, in the case of the Security Trustee, it shall have been so directed by any instruction
given to it in accordance with the Intercreditor Agreement and (ii) it shall have been
indemnified, secured and/or pre-funded to its satisfaction. No Bondholder shall be entitled to
proceed directly against the Issuer or to enforce the Security created by the Security
Documents unless the Bonds Trustee or the Security Trustee, having become bound to do
so, fails or neglects to do so within a reasonable period and such failure or neglect is
continuing.

(B) Order of Priority of Payments

All amounts repayable or payable to any Secured Party under any Bond of any Class or any
Transaction Document shall be repaid or paid in accordance with the order of priority set out
in the Priority of Payments or, in the event that an Enforcement Event occurs, the
Post-Enforcement Priority of Payments.

(C) Limited Recourse

All Secured Parties shall have recourse only to the Security Property in accordance with the
provisions of the Transaction Documents in the event of the Issuer failing to satisfy its
obligations under the Secured Amounts (which for the purpose of these Conditions has the
meaning given to it in the MDIS in relation to the relevant Security Document). If after the
Security Trustee having realised the Security Property, the net proceeds are insufficient for
the Issuer to make all payments due to the Secured Parties, the Issuer will have no liability
to pay or otherwise make good any such insufficiency, and no Secured Party shall be
entitled to take any further steps against the Issuer to recover any further sum and no debt
shall be owed to any Secured Party by the Issuer. No Secured Party shall institute, or join
any other person in instituting, against the Issuer or any of its assets, any Winding-up or
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exercise any right to set-off against amounts held on behalf of the Issuer or amounts owing
by it to the Issuer, on or prior to the date falling one year and one day after the Final
Discharge Date.

12. Replacement of Certificates

Should any Certificate be lost, stolen, mutilated, defaced or destroyed, it may be replaced at the
specified office of the Registrar (or at the specified office of such other person as may from time
to time be designated by the Issuer for the purpose and notice of whose designation is given to
the Bondholders in accordance with Condition 13 below) upon payment by the claimant of the
costs, expenses and duties as may be incurred in connection with such replacement and on such
terms as to evidence, security, indemnity and otherwise as the Issuer may reasonably require.
Mutilated or defaced Certificates must be surrendered before replacements will be issued.

13. Notices

All notices to Bondholders will be valid if (i) for so long as the Bonds are listed on the SGX-ST,
published on the website of the SGX-ST (and any such notice shall be deemed to have been
given on the date of such publication (or if published more than once or on different dates, on the
first date on which such publication is made)) or (ii) despatched by prepaid ordinary post (by
airmail if to another country) to Bondholders at their addresses appearing in the Register (in the
case of joint holders to the address of the holder whose name stands first in the Register) (and
any such notice shall be deemed to have been given on the date of despatch to the
Bondholders).

Until such time as any definitive Certificates are issued and so long as the Global Certificate is
held in its entirety on behalf of Euroclear and Clearstream, Luxembourg, any notice to the
Bondholders may be given by the delivery of the relevant notice to Euroclear and Clearstream,
Luxembourg, for communication by the relevant Clearing System to entitled accountholders,
provided that if the Bonds are listed on the SGX-ST, notice may in any event be published on the
website of the SGX-ST in accordance with the preceding paragraph. Any such notice shall be
deemed to have been given on the date of delivery to such Clearing System.

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

14. Meetings of Bondholders, Modification and Waiver

(A) Meetings

The Trust Deed contains provisions for convening meetings of the Bondholders to consider
any matter affecting their interests, including proposals to modify by Extraordinary
Resolution the terms and conditions of the Bonds or the provisions of the Trust Deed. Such
a meeting may be convened by the Issuer or the Bonds Trustee and shall be convened by
the Bonds Trustee if requested in writing by holders holding not less than 10 per cent. of the
aggregate principal amount of the Bonds for the time being outstanding and subject to it
being indemnified, secured and/or pre-funded to its satisfaction against all costs and
expenses. The quorum for any meeting convened to consider an Extraordinary Resolution
shall be two or more persons holding or representing more than 50 per cent. in principal
amount of the Bonds for the time being outstanding, or at any adjourned meeting two or
more persons being or representing holders whatever the principal amount of the Bonds so
held or represented, except that, at any meeting, the business of which includes
consideration of proposals, inter alia, (i) to amend the dates of maturity or redemption of the
Bonds or any date for payment of interest on the Bonds, (ii) to reduce or cancel the principal
amount of, or any premium payable on, the Bonds, (iii) to reduce or cancel the rate or rates
of interest in respect of the Bonds, (iv) to vary the currency or currencies of payment or
denomination of the Bonds, (v) to amend the Priority of Payments or the Post-Enforcement
Priority of Payments or (vi) to modify the provisions concerning the quorum required at any
meeting of Bondholders or the majority required to pass the Extraordinary Resolution, 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

226



amount of the Bonds for the time being outstanding. Any resolution passed at any meeting
of the holders of the Bonds will be binding on all Bondholders, whether or not they are
present at the meeting.

The Bonds Trustee may from time to time determine that meetings of Bondholders of
separate Classes shall be held together. A resolution (including a resolution to approve any
of the proposals listed in the immediately preceding paragraph of this Condition 14(A)) that
in the opinion of the Bonds Trustee affects either one Class alone, or the Bondholders of
more than one Class but does not give rise to a conflict of interest between the Bondholders
of the different Classes concerned, shall be deemed to have been duly passed (where it
affects one Class alone) if passed at a separate meeting of the Bondholders of the
Class concerned or (where it affects more than one Class) if passed at a single meeting of
the Bondholders of all relevant Classes concerned. A resolution that in the opinion of the
Bonds Trustee affects the Bondholders of more than one Class and gives or may give rise
to a conflict of interest between the Bondholders of the different Classes concerned shall be
deemed to have been duly passed only if it shall be duly passed at a single meeting of the
Bondholders of the Most Senior Class of all affected Classes, provided that a resolution to
approve any of the proposals listed in the immediately preceding paragraph of this Condition
14(A), and that in the opinion of the Bonds Trustee affects the Bondholders of more than
one Class, shall not take effect unless it has also been approved by a resolution passed by
the holders of each other affected Class of Bonds. A resolution or a written request made by
Bondholders pursuant to Condition 10 or Condition 11(A) (as applicable) (i) to accelerate the
repayment of the Bonds of any Class, (ii) to take any enforcement action in respect of the
Security created by the Security Documents, or (iii) that otherwise affects the Security
created by the Security Documents (including, without limitation, the giving of any
instructions as part of the Instructing Group under the Intercreditor Agreement) shall be
deemed to affect the holders of all Classes such that it gives or may give rise to a conflict of
interest between the Bondholders of the different Classes concerned and accordingly may
only be passed at a single meeting of (in the case of a resolution) or given by (in the case of
a written request pursuant to Condition 10 or Condition 11(A)) the Bondholders of the Most
Senior Class.

(B) Modification and Waiver

The Bonds Trustee may agree, without the consent of the Bondholders, to (i) any
modification (except to such provisions as are mentioned in Condition 14(A) above or in the
proviso to paragraph 2 of Schedule 5 to the Trust Deed) of, or to the waiver or authorisation
of any breach or proposed breach of, the Bonds or the Transaction Documents which, in the
opinion of the Bonds Trustee, is not materially prejudicial to the interests of the Bondholders
(and, for this purpose, any modification, waiver or authorisation as aforementioned in
respect of which the Issuer has not been notified by any Rating Agency (within 30 calendar
days after being informed by the Issuer, in its discretion, of the same) would cause, at the
time of such modification, waiver or authorisation, the downgrade of the then prevailing
rating by such Rating Agency of the Bonds shall be deemed as not materially prejudicial to
the interests of the Bondholders) or (ii) any modification of the Bonds or the Transaction
Documents which, in the opinion of the Bonds Trustee, is of a formal, minor or technical
nature, to correct a manifest error or to comply with mandatory provisions of Singapore law.
Any such modification, waiver or authorisation shall be binding on the Bondholders; and,
unless the Bonds Trustee agrees otherwise, any such modification, or if the Bonds Trustee
so requires, any such waiver or authorisation, shall be notified to the Bondholders in
accordance with Condition 13 as soon as practicable thereafter.

For the avoidance of doubt, nothing in this Condition 14(B) shall be construed as restricting
the Bonds Trustee from exercising its discretion to opine whether the interests of the
Bondholders are or are not materially prejudiced thereby in the absence of such action by
the Issuer.

15. Indemnification of the Bonds Trustee and the Security Trustee

The Trust Deed and the Intercreditor Agreement contain provisions for the indemnification of the
Bonds Trustee and the Security Trustee and for their relief from responsibility, including
provisions relieving them from taking proceedings to (in the case of the Bonds Trustee) enforce
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repayment or (in the case of the Security Trustee) enforce the Security created by any of the
Security Documents, unless indemnified to their satisfaction. The Trust Deed also contains a
provision entitling the Bonds Trustee and the Security Trustee to enter into business transactions
with the Issuer or any of its Subsidiaries without accounting to the Bondholders for any profit
resulting from such transactions.

16. Governing Law

The Bonds and the Trust Deed are governed by Singapore law.

17. Jurisdiction

The courts of Singapore have exclusive jurisdiction to settle any dispute arising out of or in
connection with the Bonds and the Trust Deed (including a dispute regarding the existence,
validity or termination of the Bonds or the Trust Deed).

18. Contracts (Rights of Third Parties) Act

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

Principal Paying Agent

Deutsche Bank AG, Singapore Branch

One Raffles Quay
#16-00 South Tower
Singapore 048583

Transfer Agent

Deutsche Bank AG, Singapore Branch

One Raffles Quay
#16-00 South Tower
Singapore 048583

Registrar

Deutsche Bank AG, Singapore Branch

One Raffles Quay
#16-00 South Tower
Singapore 048583

and/or such other or further Paying Agents, Transfer Agents and/or Registrars and/or specified
office(s) as may from time to time be duly appointed by the Issuer and notice of which has been
given to the Bondholders.
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PLAN OF DISTRIBUTION

Offer of Class A-1 Bonds

Class A-1 Public Offer and Class A-1 Placement

The Issuer has entered into a management and underwriting agreement in relation to the offer of the
Class A-1 Bonds with the Lead Managers and the Underwriters dated 8 March 2021 (the
“Management and Underwriting (Class A-1) Agreement”), pursuant to which the Issuer will offer
S$382 million in aggregate principal amount of Class A-1 Bonds at the Class A-1 Issue Price,
comprising S$250 million in aggregate principal amount of Class A-1 Bonds pursuant to the Class A-1
Public Offer and S$132 million in aggregate principal amount of Class A-1 Bonds pursuant to the
Class A-1 Placement, subject to the Class A-1 Re-allocation.

The Class A-1 Public Offer involves an offering of S$250 million in aggregate principal amount of the
Class A-1 Bonds at the Class A-1 Issue Price to the public in Singapore through Electronic
Applications, subject to the Class A-1 Re-allocation.

The Class A-1 Placement involves an offering of S$132 million in aggregate principal amount of the
Class A-1 Bonds at the Class A-1 Issue Price to institutional and other investors in Singapore and
elsewhere outside the United States, subject to the Class A-1 Re-allocation.

Application Procedures

The Class A-1 Bonds offered through the Class A-1 Public Offer are payable in full upon application
while the Class A-1 Bonds offered through the Class A-1 Placement are payable in full on a date
specified by the Issuer and the Lead Managers before the Issue Date, unless otherwise agreed by the
Issuer and the Lead Managers.

Details of the methods of payment by investors in Singapore for the Class A-1 Bonds are contained in
Appendix B entitled “Terms, Conditions and Procedures for Application and Acceptance” to this
document.

The Issuer will publicly announce the results of the allotment or allocation of the Class A-1 Bonds
issued through the Class A-1 Public Offer and the Class A-1 Placement through a SGXNet
announcement to be posted on the SGX-ST’s website at https://www.sgx.com. The Issuer and the
Lead Managers reserve the right to reject or accept any application in whole or in part, or to scale
down and/or ballot any application, without assigning any reason therefor, and no enquiry and/or
correspondence on their decision will be entertained. This right applies to all applications for the
Class A-1 Bonds.

Refunds for invalid, unsuccessful or rejected applications

When any application for the Class A-1 Bonds under the Class A-1 Public Offer by way of Electronic
Application is invalid or unsuccessful, or is accepted or rejected in part only or rejected in full for any
reason whatsoever, the full amount or, as the case may be, the balance of the amount paid on
application, will be returned or refunded to such applicants (without interest or any share of revenue or
other benefit arising therefrom) by crediting their bank accounts with the relevant Participating Bank
branch, at their own risk, within 24 hours after balloting, the receipt by such bank being a good
discharge to the Issuer, the Lead Managers and CDP of their obligations.

Where the offering of the Class A-1 Bonds does not proceed for any reason, the amount paid on
application will be returned or refunded to such applicants (without interest or any share of revenue or
other benefit arising therefrom), at their own risk, within 14 days after the offer is discontinued, in the
manner described in the immediately preceding paragraph.

Fees payable by applicants

The expenses incurred by the Issuer in connection with the offering of the Class A-1 Bonds will not be
specifically charged to subscribers of the Class A-1 Bonds.

For each ATM Electronic Application made through the ATMs of DBS Bank Ltd. (including POSB),
OCBC Bank and UOB, a non-refundable administrative fee of S$2 will in each case be incurred by the
applicant at the point of application.

For each Internet Electronic Application made through the internet banking websites of DBS Bank Ltd.
(including POSB), OCBC Bank and UOB, a non-refundable administrative fee of S$2 will in each case
be incurred by the applicant at the point of application.
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For each mBanking Electronic Application made through the mobile banking interfaces of DBS Bank
Ltd. and UOB, a non-refundable administrative fee of S$2 will be incurred by the applicant at the point
of application.

Sub-placement and/or sub-underwriting arrangements in respect of the Class A-1 Bonds

The Lead Managers and/or the Underwriters have entered and may enter into sub-underwriting and/or
sub-placement arrangements with other parties with respect to their obligations under the Management
and Underwriting (Class A-1) Agreement, upon such terms and conditions as they deem fit. Phillip
Securities Pte Ltd is acting as sub-placement agent and will be providing services in connection with
the offering of the Class A-1 Bonds.

Underwriting of Class A-1 Bonds

Subject to the terms and conditions set forth in the Management and Underwriting (Class A-1)
Agreement, each of the Underwriters have agreed, severally, and not jointly, to subscribe or procure
subscribers for the Class A-1 Bonds in proportion to their respective Underwriting Commitments.

In the event that the aggregate principal amount of the Subscribed Class A-1 Public Offer Bonds and
the Subscribed Class A-1 Placement Bonds is less than the total Underwriting Commitments of the
Underwriters in respect of the Class A-1 Bonds, the Underwriters will subscribe or procure subscribers
for the Unsubscribed Class A-1 Bonds in proportion to their respective Underwriting Commitments in
accordance with the Management and Underwriting (Class A-1) Agreement.

See the section “Use of Proceeds – Expenses” for information on the aggregate sum payable by the
Issuer to the Lead Managers and Underwriters under the Management and Underwriting (Class A-1)
Agreement.

The Issuer has agreed in the Management and Underwriting (Class A-1) Agreement to indemnify each
Lead Manager and each Underwriter against certain liabilities.

The Management and Underwriting (Class A-1) Agreement also provides that the obligations of each
of the Lead Managers and the Underwriters in respect of the principal amount of Class A-1 Bonds to
be subscribed or underwritten by it (as the case may be) under the Management and Underwriting
(Class A-1) Agreement are subject to certain conditions contained therein. The Management and
Underwriting (Class A-1) Agreement may be terminated by the Lead Managers and the Underwriters
(acting jointly) at any time prior to the Issue Date, pursuant to the terms and subject to the conditions of
the Management and Underwriting (Class A-1) Agreement upon the occurrence of certain events
including, among others, certain force majeure events.

Subscription for Class A-2 Bonds and Class B Bonds

The Issuer has entered into a subscription agreement with the Lead Managers dated 8 March 2021
(the “Subscription (Class A-2 and Class B) Agreement”), pursuant to which and subject to certain
conditions contained therein, the Issuer agreed to sell, and Credit Suisse (Singapore) Limited, DBS
Bank Ltd. and Standard Chartered Bank (Singapore) Limited have agreed, severally, and not jointly, to
subscribe and pay for, or procure the subscription and payment for:

(i) the principal amount of the Class A-2 Bonds indicated opposite its name in the Subscription
(Class A-2 and Class B) Agreement at 100 per cent. of their principal amount (the “Class A-2

Issue Price”); and

(ii) the principal amount of the Class B Bonds indicated opposite its name in the Subscription (Class
A-2 and Class B) Agreement at 100 per cent. of their principal amount (the “Class B Issue

Price”).

The Issuer has agreed in the Subscription (Class A-2 and Class B) Agreement to pay to each of the
Lead Managers fees in consideration of their agreement to subscribe and pay for, or procure the
subscription and payment for, the Class A-2 Bonds and the Class B Bonds. In addition, the Issuer has
agreed in the Subscription (Class A-2 and Class B) Agreement to pay a private banking commission
based on the principal amount of the Class A-2 Bonds and the Class B Bonds allocated to certain
banks. See the section “Use of Proceeds”.

The Class A-2 Bonds and the Class B Bonds will not be offered to the public in Singapore, and
accordingly the Class A-2 Bonds and the Class B Bonds will not be offered pursuant to the Prospectus.
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Other Relationships

The Lead Managers, the Underwriters and/or their respective affiliates are full service financial
institutions engaged in various activities, which may include securities trading, commercial and
investment banking, financial advisory, investment management, principal investment, corporate
finance and other services, hedging, financing and brokerage activities (“Banking Services or

Transactions”). The Lead Managers, the Underwriters and their respective affiliates have, from time to
time, performed, and may in the future perform, various Banking Services or Transactions with the
Issuer, the Sponsor and the Manager, for which they have received or will receive customary fees and
commissions. In particular, DBS Bank Ltd. is the Credit Facility Provider in relation to the Transaction,
for which it will receive a commitment fee under the Credit Facility Agreement. See the sections “Credit
Facility” and “Funding of Capital Calls” for more information.

The Lead Managers, the Underwriters and their respective affiliates may purchase the Bonds and
allocate the Bonds for asset management and/or proprietary purposes but not with a view to
distribution. Such entities may hold or sell such Bonds or purchase further Bonds for their own account
in the secondary market or deal in any other securities of the Issuer, the Sponsor or the Manager, and
therefore, they may offer or sell the Bonds or other securities otherwise than in connection with the
offering of the Bonds. Accordingly, references herein to the Bonds being ‘offered’ should be read as
including any offering of the Bonds to the Lead Managers, the Underwriters and/or their respective
affiliates, or affiliates of the Issuer, the Sponsor or the Manager 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. Furthermore, it is possible that only a
limited number of investors may subscribe for a significant proportion of the Bonds. If this is the case,
liquidity of the Bonds may be constrained (see the section “Risk Factors — There may be a limited
trading market for the Bonds; prospective Bondholders must be prepared to hold their Bonds until the
Maturity Date”). The Issuer, the Sponsor, the Manager, the Lead Managers and the Underwriters are
under no obligation to disclose the extent of the distribution of the Bonds amongst individual investors.

Some of the Lead Managers, the Underwriters and their affiliates 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 Sponsor and/or the Manager. The Lead Managers and the Underwriters have
received, or may in the future receive, customary fees and commissions for these transactions.

In the ordinary course of their various business activities, the Lead Managers, the Underwriters and
their respective affiliates make or hold 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. Such investment and securities activities may involve securities and
instruments of the Issuer, the Sponsor and/or the Manager, including the Bonds. Certain of the Lead
Managers, the Underwriters or their affiliates that have a lending relationship with the Issuer, the
Sponsor and/or the Manager routinely hedge their credit exposure to the Issuer, the Sponsor and/or
the Manager consistent with their customary risk management policies. Typically, such Lead
Managers, Underwriters and their affiliates would hedge such exposure by entering into transactions
which consist of either the purchase of credit default swaps or the creation of short positions in the
Issuer’s, the Sponsor’s and/or the Manager’s securities, including potentially the Bonds offered hereby.
Any such short positions could adversely affect future trading prices of the Bonds offered hereby. The
Lead Managers, the Underwriters and their affiliates may make investment recommendations and/or
publish or express independent research views (positive or negative) in respect of the Bonds or other
financial instruments of the Issuer, the Sponsor or the Manager, and may recommend to their clients
that they acquire long and/or short positions in the Bonds or other financial instruments.

Selling Restrictions

Singapore

With respect to the offering in Singapore of the Class A-2 Bonds and the Class B Bonds, the
Information Memorandum has not been registered as a prospectus with the MAS. Accordingly, the
Information Memorandum and any other document or material in connection with the offer or sale, or
invitation for subscription or purchase, of the Class A-2 Bonds and/or Class B Bonds may not be
circulated or distributed, nor may the Class A-2 Bonds and/or Class B Bonds be offered or sold, or be
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made the subject of an invitation for subscription or purchase, whether directly or indirectly, to any
person 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 (in the case of an accredited investor)
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 Class A-2 Bonds and/or the Class B Bonds 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 Class A-2 Bonds and/
or the Class B Bonds (as the case may be) pursuant to an offer made under Section 275 of the SFA
except:

(1) to an institutional investor or to a relevant person, or to any person arising from an offer referred
to in Section 275(1A) or Section 276(4)(i)(B) of the SFA; or

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

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

(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.

In this section “Plan of Distribution — Selling Restrictions — Singapore”, 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.

United States

The Bonds have not been and will not be registered under the Securities Act, and may not be offered,
sold or otherwise transferred within the United States or to, or for the account or benefit of, U.S.
persons (as defined in Regulation S under the Securities Act). The Bonds are being offered and sold
by the Lead Managers and the Underwriters only outside the United States to non-U.S. persons in
compliance with Regulation S under the Securities Act.

By purchasing or otherwise acquiring interests in any Bonds, each investor will be deemed to have
made the following acknowledgements, representations to, and agreements with, the Issuer, the Lead
Managers and the Underwriters:

(i) Such investor understands and acknowledges that:

(a) the Bonds have not been and will not be registered under the Securities Act, and may not
be offered, sold or otherwise transferred within the United States or to, or for the account or
benefit of, U.S. persons (as defined in Regulation S); and

(b) the Bonds will be offered and sold and may be resold only outside the United States to
non-U.S. persons in compliance with Regulation S.
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(ii) Such investor undertakes, represents and warrants that:

(a) it is not a U.S. person as defined in Regulation S and is acquiring its Bonds in an offshore
transaction (as defined in Regulation S) in accordance with the exemption from registration
provided by Regulation S;

(b) it is acquiring its Bonds as principal solely for and for the benefit of its own account (or for
the account of another person or entity that satisfies each of the other representations
herein) for investment and not with a view to the resale, distribution or other disposition
thereof in violation of the Securities Act;

(c) it is not a (A) partnership, (B) common trust fund, or (C) special trust, pension, profit sharing
or other retirement trust fund or plan in which the partners, beneficiaries or participants may
designate the particular investments to be made or the allocation thereof;

(d) it was not formed, reformed, recapitalised, or operated for the purpose of investing in the
Bonds;

(e) it is not a dealer, adviser, or other fiduciary acting for a discretionary or non-discretionary
account beneficially owned in the United States; and

(f) it will provide notice of the relevant transfer restrictions to subsequent transferees.

(iii) It acknowledges that, under the Trust Deed, the Issuer has the right to compel any beneficial
owner of a Bond who has made or is deemed to have made a representation that is subsequently
shown to be false or misleading to sell its interest in such Bond, or may sell such interest on
behalf of such owner.

(iv) It agrees on its own behalf, and each subsequent holder of Bonds by its acceptance of the Bonds
will agree, that (a) the Bonds may be offered, sold or otherwise transferred only outside the
United States to non-U.S. persons in compliance with Regulation S, and (b) such restrictions on
transfer of the Bonds are permanent.

(v) It also acknowledges that each Bond will contain a legend substantially to the following effect:

THIS SECURITY HAS NOT BEEN, AND WILL NOT BE, REGISTERED UNDER THE UNITED
STATES SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”), OR THE
SECURITIES LAWS OF ANY STATE OF THE UNITED STATES OR OTHER JURISDICTION
AND THIS SECURITY MAY NOT BE OFFERED, SOLD OR OTHERWISE TRANSFERRED
WITHIN THE UNITED STATES OR TO, OR FOR THE ACCOUNT OR BENEFIT OF, U.S.
PERSONS (AS SUCH TERMS ARE DEFINED IN REGULATION S UNDER THE SECURITIES
ACT (“REGULATION S”)).

THE HOLDER OF THIS SECURITY, BY ITS ACCEPTANCE HEREOF, (A) REPRESENTS AND
WARRANTS THAT IT IS NOT A U.S. PERSON AS DEFINED IN REGULATION S AND IS
ACQUIRING ITS INTEREST HEREIN IN AN OFFSHORE TRANSACTION (AS DEFINED IN
REGULATION S) IN ACCORDANCE WITH THE EXEMPTION FROM REGISTRATION
PROVIDED BY REGULATION S, AND (B) AGREES ON ITS OWN BEHALF AND ON BEHALF
OF ANY OTHER ACCOUNT FOR WHICH IT HAS PURCHASED THIS SECURITY, TO OFFER,
SELL OR OTHERWISE TRANSFER THIS SECURITY ONLY TO NON-U.S. PERSONS IN
OFFSHORE TRANSACTIONS OUTSIDE THE UNITED STATES (AS SUCH TERMS ARE
DEFINED IN REGULATION S UNDER THE SECURITIES ACT). THE HOLDER OF THIS
SECURITY, BY ITS ACCEPTANCE HEREOF, AND EACH SUBSEQUENT TRANSFEREE OF
THIS SECURITY, BY ITS ACCEPTANCE HEREOF, SHALL MAKE EACH OF THE
REPRESENTATIONS SET FORTH HEREIN, THE ISSUER HAS THE RIGHT TO COMPEL ANY
BENEFICIAL OWNER OF THIS SECURITY WHO HAS MADE OR IS DEEMED TO HAVE MADE
A REPRESENTATION THAT IS SUBSEQUENTLY SHOWN TO BE FALSE OR MISLEADING
TO SELL ITS INTEREST IN THIS SECURITY, OR MAY SELL SUCH INTEREST ON BEHALF
OF SUCH OWNER.

Australia

No prospectus or other disclosure document (as defined in section 9 of the Australian Corporations
Act) or Product Disclosure Statement (as defined in Chapter 7 of the Australian Corporations Act) in
relation to the Bonds has been, or will be, lodged with the Australian Securities and Investments
Commission (“ASIC”) or any other regulatory authority. Each Lead Manager and each Underwriter has
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represented and agreed that, unless this document (or a relevant supplement to this document)
otherwise provides, it:

(a) has not made or invited, and will not make or invite, an offer of the Bonds for issue, purchase or
sale in Australia (including an offer or invitation which is received by a person in Australia);

(b) will not make or invite an offer of any Bonds for resale in Australia within 12 months of those
Bonds being issued unless any such resale offer is exempt from the requirement to issue a
disclosure document under section 708 or 708A of the Australian Corporations Act; and

(c) has not distributed or published, and will not distribute or publish, this document or any other
offering material or advertisement relating to the Bonds in Australia,

unless:

(i) the aggregate consideration payable by each offeree is at least A$500,000 (or its equivalent in an
alternative currency, in either case, disregarding monies lent by the offeror or its associates
(within the meaning of Part 6D.2 of the Australian Corporations Act)) or the offer or invitation does
not otherwise require disclosure to investors under Parts 6D.2 or 7.9 of the Australian
Corporations Act;

(ii) the offer or invitation does not constitute an offer to a “retail client” for the purposes of section
761G and 761GA of the Australian Corporations Act;

(iii) such action complies with any applicable laws, regulations and directives (including without
limitation, the licensing requirements set out in Chapter 7 of the Australian Corporations Act) in
Australia; and

(iv) such action does not require any document to be lodged with ASIC.

Cayman Islands

No offer or invitation, whether directly or indirectly, may be made to the public in the Cayman Islands to
subscribe for the Bonds and no such invitation is made hereby. Each Lead Manager and each
Underwriter has represented, warranted and undertaken that the public in the Cayman Islands will not
be invited to subscribe for the Bonds.

People’s Republic of China

Each Lead Manager and each Underwriter has represented and agreed that the Bonds are not being
offered or sold and may not be offered or sold, directly or indirectly, in the People’s Republic of China
(for such purposes, not including the Hong Kong and Macau Special Administrative Regions or
Taiwan), except as permitted by the securities laws of the People’s Republic of China.

Dubai International Financial Centre

Each Lead Manager and each Underwriter has represented and agreed that it has not offered and will
not offer the Bonds to any person in the Dubai International Financial Centre unless such offer is:

(i) an “Exempt Offer” in accordance with the Markets Rules (MKT) Module of the Dubai Financial
Services Authority (the “DFSA”) Rulebook; and

(ii) made only to persons who meet the Professional Client criteria set out in Rule 2.3.3 of the
Conduct of Business (COB) Module of the DFSA Rulebook.

European Economic Area (EEA) — Prohibition of Sales to EEA Retail Investors

Each Lead Manager and each Underwriter has represented and agreed that it has not offered, sold or
otherwise made available and will not offer, sell or otherwise make available any Bonds which are the
subject of the offering contemplated by this document in relation thereto to any retail investor in the
EEA. For the purposes of this provision:

(a) the expression “retail investor” means a person who is one (or more) of the following:

(i) a retail client as defined in point (11) of Article 4(1) of MiFID II; or

(ii) a customer within the meaning of 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 the Prospectus Regulation; and
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(b) the expression “offer” includes the communication in any form and by any means of sufficient
information on the terms of the offer and the Bonds to be offered so as to enable an investor to
decide to purchase or subscribe the Bonds.

Hong Kong

Each Lead Manager and each Underwriter 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
Bonds other than (a) to “professional investors” as defined in the Securities and Futures
Ordinance (Cap. 571) of Hong Kong and any rules made under that Ordinance; 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 or
which do not constitute an offer or invitation to the public, within the meaning of these
Ordinances; 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 Bonds, which is directed at, or the contents of which are
likely to be accessed or read by, the public of Hong Kong (except if permitted to do so under the
securities laws of Hong Kong) other than with respect to Bonds which are or are intended to be
disposed of only to persons outside Hong Kong or only to “professional investors” as defined in
the Securities and Futures Ordinance and any rules made under that Ordinance.

Japan

No registration pursuant to Article 4, Paragraph 1 of the Financial Instruments and Exchange Act of
Japan (Law No. 25 of 1948) (the “FIEA”) has been made or will be made with respect to the solicitation
of the application for the acquisition of the Bonds. Accordingly, the Bonds have not been, directly or
indirectly, offered or sold and will not be, directly or indirectly, offered or sold in Japan or to, or for the
benefit of, any resident of Japan (which term as used herein means any person resident in Japan,
including any corporation or other entity organised under the laws of Japan) or to others for re-offering
or re-sale, directly or indirectly, in Japan or to, or for the benefit of, any resident of Japan except
pursuant to an exemption from the registration requirements of, and otherwise in compliance with, the
FIEA and other relevant laws and regulations of Japan.

The Bonds will be offered in Japan by a private placement to small number of investors (shoninzu
muke kanyu), as provided under Article 23-13, Paragraph 4 of the FIEA, and accordingly, the filing of a
securities registration statement for a public offering pursuant to Article 4, Paragraph 1 of the FIEA has
not been made. Such offeree or purchaser of the Bonds is prohibited from transferring the Bonds
except in the case of a transfer of such Bonds in whole to a single transferee. Further, any such
transferee is also prohibited from transferring the Bonds except in the case of a transfer of such Bonds
in whole to a single transferee.

Malaysia

Each of the Issuer, the Lead Managers and the Underwriters acknowledges that a prospectus has not
been issued and registered as a prospectus with the Securities Commission of Malaysia under the
Capital Markets and Services Act 2007 of Malaysia and authorization of the Securities Commission of
Malaysia has not been sought and accordingly, the Bonds may not be offered, issued, sold,
transferred, or otherwise disposed of, directly or indirectly, nor may any document or other material in
connection therewith be distributed in Malaysia, except by way of secondary trades of the Bonds which
does not involve retail investors and a prospectus has not been issued. In addition, residents of
Malaysia may be required to obtain relevant regulatory approvals including approval from the Central
Bank of Malaysia to purchase the Bonds. The onus is on the residents concerned to obtain such
regulatory approvals and none of the Issuer, the Lead Managers and the Underwriters are responsible
for any invitation, offer, sale or purchase of the Bonds as aforesaid without the necessary approvals
being in place.

South Korea

The Bonds have not been and will not be registered under the Financial Investment Services and
Capital Markets Act of Korea. Each Lead Manager and each Underwriter has represented and agreed
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that it has not offered, sold or delivered and will not offer, sell or deliver, directly or indirectly, any
Bonds in Korea or to, or for the account or benefit of, any Korean resident (as such term is defined in
the Foreign Exchange Transactions Act of Korea), except as otherwise permitted under applicable
Korean laws and regulations.

Switzerland

The Bonds are not being offered in Switzerland, and neither this document nor any other offering or
marketing material relating to the Bonds shall be made available to any investors other than to certain
institutional investors as such term is defined under Art. 4, para 3, sub-para a, b and d of the Swiss
Financial Services Act of 15 June 2018 (the “FinSA”), including certain financial intermediaries as
defined in the Swiss Banking Act, the Swiss Financial Institutions Act and the Swiss Collective
Investment Schemes Act, insurance companies as defined in the Swiss Insurance Supervision Act and
central banks. The Bonds will not be publicly offered in Switzerland and will not be listed on SIX Swiss
Exchange or on any other exchange or regulated trading facility in Switzerland.

Neither this document nor any other offering or marketing material relating to the Bonds (i) constitutes
a prospectus as such term is understood pursuant to Art. 35 of FinSA; (ii) have been or will be filed
with or approved by a review body pursuant to FinSA, the Swiss Financial Market Supervisory
Authority (the “FINMA”) or any Swiss supervisory authority.

The Bonds are not subject to the supervision by FINMA or any other Swiss supervisory authority, and
investors in the Bonds will not benefit from protection or supervision by such authority.

Taiwan

The Bonds have not been and will not be registered or filed with, or approved by, the Financial
Supervisory Commission of Taiwan and/or other regulatory authority or agency of Taiwan pursuant to
relevant securities laws and regulations of Taiwan and may not be issued, offered or sold within
Taiwan through a public offering or in circumstances which constitute an offer within the meaning of the
Securities and Exchange Act of Taiwan or any relevant laws and regulations that requires a
registration, filing or approval of the Financial Supervisory Commission of Taiwan and/or other
regulatory authority or agency of Taiwan. No person or entity in Taiwan has been authorised to offer or
sell the Bonds in Taiwan.

UAE (excluding the Dubai International Financial Centre)

Each Lead Manager and each Underwriter has represented and agreed that the Bonds have not been
and will not be offered, sold or publicly promoted or advertised by it in the United Arab Emirates other
than in compliance with any laws applicable in the United Arab Emirates governing the issue, offering
and sale of securities.

United Kingdom

Each Lead Manager and each Underwriter has represented and agreed that:

(i) it has only communicated or caused to be communicated and will only communicate or cause to
be communicated an invitation or inducement to engage in investment activity (within the
meaning of Section 21 of the Financial Services and Markets Act 2000 (the “FSMA”)) received by
it in connection with the issue or sale of the Bonds in circumstances in which Section 21(1) of the
FSMA does not apply to the Issuer; and

(ii) it has complied and will comply with all applicable provisions of the FSMA with respect to
anything done by it in relation to the Bonds in, from or otherwise involving the United Kingdom.

Prohibition of sales to UK Retail Investors

Each Lead Manager and each Underwriter has represented and agreed that it has not offered, sold or
otherwise made available and will not offer, sell or otherwise make available any Bonds which are the
subject of the offering contemplated by this document in relation thereto to any retail investor in the
United Kingdom. For the purposes of this provision:

(a) the expression “retail investor” means a person who is one (or more) of the following:

(i) a retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms
part of domestic law by virtue of the EUWA; or
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(ii) a customer within the meaning of the provisions of the FSMA and any rules or regulations
made under the FSMA to implement Directive (EU) 2016/97, where that customer would not
qualify as a professional client, as defined in point (8) of Article 2(1) of Regulation (EU) No
600/2014 as it forms part of domestic law by virtue of the EUWA; or

(iii) not a qualified investor as defined in Article 2 of the UK Prospectus Regulation; and

(b) the expression “offer” includes the communication in any form and by any means of sufficient
information on the terms of the offer and the Bonds to be offered so as to enable an investor to
decide to purchase or subscribe for the Bonds.

General

This document does not constitute an offer, solicitation or invitation to subscribe for and/or purchase
the Bonds in any jurisdiction in which such offer, solicitation or invitation is unlawful or is not authorised
or to any person to whom it is unlawful to make such offer, solicitation or invitation.

If a jurisdiction requires that the offering of the Bonds be made by a licensed broker or dealer and the
Lead Managers and the Underwriters or any affiliate of them is a licensed broker or dealer in that
jurisdiction, such offering shall be deemed to be made by the Lead Managers and the Underwriters or
such affiliate on behalf of the Issuer in such jurisdiction.

Accordingly, the Bonds may not be delivered, offered or sold, directly or indirectly, and none of this
document, its accompanying documents or any offering materials or advertisements in connection with
the Bonds may be distributed or published in or from any country or jurisdiction, except under
circumstances that will result in compliance with any applicable rules and regulations of any such
country or jurisdiction. Therefore, persons who may come into possession of this document or any
offering material and/or investors are advised to consult their legal advisers as to what restrictions may
be applicable to them and to observe such restrictions prior to applying for the Bonds or making any
offer, sale, resale or other transfer of the Bonds.

Each person who purchases the Bonds shall do so in accordance with the securities regulations in
each jurisdiction applicable to it.
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CLEARING AND SETTLEMENT

The Class A-1 Bonds will be cleared through CDP while the Class A-2 Bonds and the Class B Bonds
will be cleared through Euroclear and Clearstream, Luxembourg. The following is a summary of the
clearance, settlement and custody arrangements through (a) CDP for the Class A-1 Bonds and
(b) Euroclear and Clearstream, Luxembourg for the Class A-2 Bonds and the Class B Bonds. The
information set out below is subject to any change in, or reinterpretation of, the rules, regulations and
procedures of CDP, Euroclear and Clearstream, Luxembourg (together, the “Clearance Systems”)
currently in effect. Investors wishing to use the facilities of any of the Clearance Systems are advised
to confirm the continued applicability of the rules, regulations and procedures of the relevant Clearance
System. None of the Issuer, the Asset-Owning Company, the Sponsor, the Lead Managers, the
Underwriters, the Sub-Placement Agent, the Manager, the Fund Administrator, the Transaction
Administrator, the Bonds Trustee, the Security Trustee or the Agents will be held responsible or bear
any responsibility or liability for any aspect of the records relating to, or payments made on account of,
beneficial ownership interests in the Bonds held through the facilities of any Clearance System or for
maintaining, supervising or reviewing any records relating to such beneficial ownership interests.

CDP

Introduction

In respect of the Class A-1 Bonds 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.

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.

Clearance and Settlement under the Depository System

In respect of the Class A-1 Bonds which are accepted for clearance by CDP, the entire issue of the
Class A-1 Bonds, upon being accepted for clearance by CDP, is to be held by CDP in the form of the
Global Certificate for persons holding the Class A-1 Bonds in Securities Accounts with CDP (the
“Depositors”). Delivery and transfer of the Class A-1 Bonds between Depositors is by electronic book-
entries in the records of CDP only, as reflected in the Securities Accounts of Depositors. All trades
executed on the SGX-ST shall settle on the second business day following the transaction date.

Settlement of over-the-counter trades in the Class A-1 Bonds through the Depository System may only
be effected through certain corporate depositors (“Depository Agents”) approved by CDP under the
SFA to maintain securities sub-accounts and to hold the Class A-1 Bonds in such securities
sub-accounts for themselves and their clients. Accordingly, the Class A-1 Bonds for which trade
settlement is to be effected through the Depository System must be held in securities sub-accounts
with Depository Agents. Depositors holding the Class A-1 Bonds in direct Securities Accounts with
CDP, and who wish to trade such Class A-1 Bonds through the Depository System, must transfer such
Class A-1 Bonds to be traded from such direct Securities Accounts to a securities sub-account with a
Depository Agent for trade settlement. Market participants may mutually agree on a different settlement
period for over-the-counter trades.

General

CDP is not involved in money settlement between Depository Agents (or any other persons) as CDP is
not a counterparty in the settlement of trades of debt securities. However, CDP will make payment of
interest and repayment of principal on behalf of issuers of debt securities.

Although CDP has established procedures to facilitate transfer of interests in the Class A-1 Bonds 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 Bonds
Trustee, the Agents or any other agents will have the responsibility for the performance by CDP of its
obligations under the rules and procedures governing its operations.
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Persons seeking to hold a beneficial interest in the Class A-1 Bonds through Euroclear or Clearstream,
Luxembourg will hold their interests through an account opened and held by Euroclear or Clearstream,
Luxembourg (as the case may be) with a Depository Agent for CDP.

Custody Arrangements in relation to the Class A-1 Bonds

Definitive Certificates representing the Class A-1 Bonds will not be issued to individual holders of the
Class A-1 Bonds (except in the limited circumstances described in the provisions of the Global
Certificate).

The Class A-1 Bonds, as represented by the Global Certificate, will be credited to the accounts of the
holders of the Class A-1 Bonds with CDP. For so long as the Class A-1 Bonds are represented by the
relevant Global Certificate held through CDP, the Depository Agents and individual Bondholders with
direct Securities Accounts, will be treated as holders of the Class A-1 Bonds for all purposes other than
with respect to the payment of principal, interest or other amounts in respect of the Class A-1 Bonds,
the right to which shall be vested, as against the Issuer, solely in the registered holder of the relevant
Global Certificate.

Upon crediting of the Class A-1 Bonds (one Market Day before the Class A-1 Bonds are listed on the
Mainboard of the SGX-ST) to the direct Securities Accounts of the relevant subscribers, it is expected
that CDP will send to the relevant subscriber, at the relevant subscriber’s own risk, within three Market
Days after the date on which the Class A-1 Bonds are credited, a notification stating the number of
Class A-1 Bonds credited to the relevant subscriber’s direct Securities Account.

Clearing Fees

With effect from 1 June 2014, a clearing fee for the trading of the Class A-1 Bonds on the Mainboard of
the SGX-ST is payable at the rate of 0.0325 per cent. of the transaction value. The clearing fee may be
subject to goods and services tax at the prevailing rate (currently 7.0 per cent.).

Euroclear and 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 of changes in the accounts of their participants. Euroclear and
Clearstream, Luxembourg provide their respective participants with, among other things, services for
safekeeping, administration, clearance and settlement of internationally-traded securities and securities
lending and borrowing. 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 others, such as banks, brokers, dealers and trust companies that clear
through or maintain a custodial relationship with a Euroclear or Clearstream, Luxembourg participant,
either directly or indirectly.

Distributions of principal and interest with respect to book-entry interests in the Class A-2 Bonds or the
Class B Bonds, as the case may be, held through Euroclear or Clearstream, Luxembourg will be
credited, to the extent received by the Paying Agent, to the cash accounts of Euroclear or Clearstream,
Luxembourg participants in accordance with the relevant system’s rules and procedures.

Registration and Form

Book-entry interests in the Class A-2 Bonds or the Class B Bonds, as the case may be, held through
Euroclear and Clearstream, Luxembourg will be evidenced by Global Certificates, registered in the
name of a nominee of the Common Depositary. The Global Certificates will be held by a Common
Depositary. Beneficial ownership in the Class A-2 Bonds or the Class B Bonds, as the case may be,
will be held through financial institutions as direct and indirect participants in Euroclear and
Clearstream, Luxembourg.

The aggregate holdings of book-entry interests in the Class A-2 Bonds or the Class B Bonds, as the
case may be, in Euroclear and Clearstream, Luxembourg will be reflected in the book-entry accounts
of each such institution. Euroclear and Clearstream, Luxembourg, as the case may be, and every other
intermediate holder in the chain to the beneficial owner of book-entry interests in the Class A-2 Bonds
or the Class B Bonds, as the case may be, will be responsible for establishing and maintaining
accounts for their participants and customers having interests in the book-entry interest in the

239



Class A-2 Bonds or the Class B Bonds, as the case may be. The Paying Agent and the other paying
agents will be responsible for ensuring that payments received by it from the Issuer for holders of
interests in the Class A-2 Bonds or the Class B Bonds, as the case may be, holding through Euroclear
and Clearstream, Luxembourg are credited to Euroclear or Clearstream, Luxembourg, as the case may
be.

The Issuer will not impose any fees in respect of the Class A-2 Bonds or the Class B Bonds; however,
holders of book-entry interests in the Class A-2 Bonds or the Class B Bonds, as the case may be, may
incur fees normally payable in respect of the maintenance and operation of accounts in Euroclear and
Clearstream, Luxembourg.

Global Clearance and Settlement Procedures

Initial Settlement

Interests in the Class A-2 Bonds or the Class B Bonds, as the case may be, will be in uncertificated
book-entry form. Purchasers electing to hold book-entry interests in the Class A-2 Bonds or the
Class B Bonds, as the case may be, through Euroclear and Clearstream, Luxembourg accounts will
follow the settlement procedures applicable to conventional eurobonds. Book-entry interests in the
Class A-2 Bonds or the Class B Bonds, as the case may be, will be credited to Euroclear participant
securities clearance accounts on the business day following the relevant Issue Date against payment
(for value that Issue Date), and to Clearstream, Luxembourg participant securities custody accounts on
such Issue Date against payment in same day funds.

Secondary Market Trading

Secondary market sales of book-entry interests in the Class A-2 Bonds or the Class B Bonds, as the
case may be, held through Euroclear or Clearstream, Luxembourg to purchasers of book-entry
interests in the Class A-2 Bonds or the Class B Bonds, as the case may be, through Euroclear or
Clearstream, Luxembourg will be conducted in accordance with the normal rules and operating
procedures of Euroclear and Clearstream, Luxembourg and will be settled using the procedures
applicable to conventional participants.

General

Although the foregoing sets out the procedures of Euroclear and Clearstream, Luxembourg in order to
facilitate the transfers of interests in the Class A-2 Bonds or the Class B Bonds, as the case may be,
among participants of Euroclear and Clearstream, Luxembourg, neither Euroclear nor Clearstream,
Luxembourg is under any obligation to perform or continue to perform such procedures and such
procedures may be discontinued at any time.

None of the Issuer and any of its agents or the Bonds Trustee will have any responsibility for the
performance by Euroclear or Clearstream, Luxembourg or their respective participants of their
respective obligations under the rules and procedures governing their operations.
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TRADING

Approval in-principle has been obtained from the SGX-ST for the listing of and quotation of the
Class A-1 Bonds on the Mainboard of the SGX-ST, and the Class A-2 Bonds and the Class B Bonds
on the SGX-ST, subject to certain conditions. The SGX-ST assumes no responsibility for the
correctness of any of the statements made, reports contained or opinions expressed in this document.
Approval in-principle granted by the SGX-ST and admission of the Class A-1 Bonds, the Class A-2
Bonds and the Class B Bonds to the Official List of the SGX-ST are not to be taken as an indication of
the merits of the Issuer, its Subsidiaries and/or associated companies, the Class A-1 Bonds, the
Class A-2 Bonds or the Class B Bonds.

Introduction

The Class A-1 Bonds are expected to be listed and traded on the Mainboard of the SGX-ST under the
book-entry (scripless) settlement system. In addition, settlement of the Class A-1 Bonds may be
effected over-the-counter in CDP.

For the purposes of trading on the Mainboard of the SGX-ST, each board lot of Class A-1 Bonds will
comprise S$1,000 in principal amount of Class A-1 Bonds.

The Class A-2 Bonds and the Class B Bonds are expected to be listed and traded on the Bond Market
of the SGX-ST in a minimum board lot size of US$200,000 for so long as the Class A-2 Bonds or, as
the case may be, the Class B Bonds are listed on the Bond Market of the SGX-ST. Settlement of the
Class A-2 Bonds and the Class B Bonds may be effected over-the-counter in CDP.

Trading of Class A-1 Bonds on the Mainboard of the SGX-ST

Upon the listing of and quotation of the Class A-1 Bonds on the Mainboard of the SGX-ST, the
Class A-1 Bonds will be traded on the Mainboard of the SGX-ST under the book-entry (scripless)
settlement system. All dealings in and transactions (including transfers) of the Class A-1 Bonds
effected through the SGX-ST and/or CDP shall be made in accordance with the “Terms and Conditions
for Operation of Securities Accounts with The Central Depository (Pte) Limited”, as the same may be
amended from time to time. Copies of the “Terms and Conditions for Operation of Securities Accounts
with The Central Depository (Pte) Limited” are available from CDP.

Dealings in the Class A-1 Bonds will be carried out in Singapore Dollars, and will in each case be
effected for settlement through CDP on a scripless basis. Settlement of trades on a normal “ready”
basis on the SGX-ST generally takes place on the second business day following the transaction date.
CDP holds securities on behalf of investors in Securities Accounts.

An investor may open a direct Securities Account with CDP or a securities sub-account with any
Depository Agent. A Depository Agent may be a member company of the SGX-ST, bank, merchant
bank or trust company. The Class A-1 Bonds will be represented by a Global Certificate registered in
the name of, and deposited with, CDP and, except in the limited circumstances described in the
provisions of the Global Certificate, owners of interests in the Class A-1 Bonds represented by the
Global Certificate will not be entitled to receive definitive Certificates in respect of their individual
holdings of Class A-1 Bonds. Accordingly, prospective investors who wish to apply for the Class A-1
Bonds under the Class A-1 Public Offer directly should note that they must already have, or must open,
a direct Securities Account with CDP.

Prospective investors who wish to open an individual Securities Account with CDP directly must submit
their application online through CDP’s website at https://investors.sgx.com. The processing time for the
application of a new CDP account with direct crediting service will take within two business days, if
your application is in order and if no further information is required from CDP.

Further details can be obtained from CDP’s website as stated above. Prospective investors can also
call CDP’s hotline at +65 6535 7511 on Mondays to Fridays from 8.30 a.m. to 5.00 p.m. and on
Saturdays from 8.30 a.m. to 12.00 noon.

Global Certificate for Class A-1 Bonds

For so long as the Class A-1 Bonds are represented by a Global Certificate held through CDP, interest
payable on the Class A-1 Bonds will be determined based on each Bondholder’s aggregate holdings in
his direct Securities Account. CDP will credit payments of interest and principal (where applicable) to a
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Bondholder into the bank account linked to his Securities Account, or send the Bondholder a cheque
by ordinary mail if there is no such link. Investors who wish to apply for a bank account to be linked to
their Securities Account may apply online through CDP’s website or submit a completed application
form which may be obtained from CDP. Where the Class A-1 Bonds are held by an investor in a
securities sub-account and/or investment account with a Depository Agent, the investor will have to
rely on his Depository Agent to credit his account with interest and principal payments.

The Issuer, the Asset-Owning Company, the Sponsor, the Lead Managers, the Underwriters, the
Sub-Placement Agent, the Manager, the Fund Administrator, the Transaction Administrator, the Bonds
Trustee, the Security Trustee and the Agents accept no responsibility for any failure or delay on the
part of any Depository Agent in doing so or in respect of the performance of the contractual duties of
any Depository Agent to any investor.
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TAXATION

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 circulars issued by the MAS and/or the IRAS in
force as at the date of this document and are subject to any changes in such laws, administrative
guidelines or circulars, or the interpretation of those laws, guidelines or circulars, occurring after
such date, which changes could be made on a retrospective basis. These laws, guidelines and
circulars are also subject to various interpretations and the relevant tax authorities or the courts
could later disagree with the explanations or conclusions set out below. Neither these statements
nor any other statements in this document are intended or are to be regarded as advice on the tax
position of any holder of the Bonds or of any person acquiring, selling or otherwise dealing in the
Bonds or on any tax implications arising from the acquisition, sale or other dealings in respect of
the Bonds. The statements made herein do not purport to be a comprehensive or exhaustive
description of all the tax considerations that may be relevant to a decision to subscribe for,
purchase, own or dispose of the Bonds 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 tax
incentive(s)) may be subject to special rules or tax rates. Prospective Bondholders are advised to
consult their own professional tax advisers as to the Singapore or other tax consequences of the
acquisition, ownership of or disposal of the Bonds, including the effect of any foreign, state or local
tax laws to which they are subject. It is emphasised that none of the Issuer nor any other persons
involved in this document accepts responsibility for any tax effects or liabilities resulting from the
subscription for, purchase, holding or disposal of the Bonds.

Interest and other payments

Subject to the following paragraphs, under Section 12(6) of the Income Tax Act, Chapter 134 of
Singapore (the “ITA”), the following payments are deemed to be derived from Singapore:

• 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

• any income derived from loans where the funds provided by such loans are brought into or used
in Singapore.

Such payments, where made to a person not known to the paying party to be a resident in Singapore
for tax purposes, are generally subject to withholding tax in Singapore. The rate at which tax is to be
withheld for such payments (other than those subject to the 15% final withholding tax described below)
to non-resident persons (other than non-resident individuals) is currently 17%. The applicable rate for
non-resident individuals is currently 22%. However, if the payment is derived by a person not resident
in Singapore otherwise than from any trade, business, profession or vocation carried on or exercised
by such person in Singapore and is not effectively connected with any permanent establishment in
Singapore of that person, the payment is subject to a final withholding tax of 15%. The above
withholding tax rates may be reduced by applicable tax treaties, subject to conditions being met.

Certain Singapore-sourced investment income derived by individuals from financial instruments is
exempt from Singapore income tax, including:

• interest from debt securities derived on or after 1 January 2004;

• discount income (not including discount income arising from secondary trading) from debt
securities derived on or after 17 February 2006; and

• prepayment fee, redemption premium and break cost from debt securities derived on or after
15 February 2007,
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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.

In addition, as the issue of each of the Class A-1 Bonds, the Class A-2 Bonds and the Class B Bonds
is jointly lead-managed by Credit Suisse (Singapore) Limited, DBS Bank Ltd. and Standard Chartered
Bank (Singapore) Limited, each of which is a Financial Sector Incentive (Standard Tier) (“FSI-ST”)
Company (as defined in the ITA) and are issued as debt securities before 31 December 2023, each of
the Bonds would be, pursuant to the ITA and the Income Tax (Qualifying Debt Securities) Regulations,
QDS for the purposes of the ITA, to which the following treatment shall apply:

• subject to certain prescribed conditions having been fulfilled (including the furnishing by the
Issuer, or such other person as the MAS may direct, of a return on debt securities in respect of
each of the Bonds in the prescribed format within such period as the MAS may specify and such
other particulars in connection with such Bonds as the MAS may require to the MAS, and the
inclusion by the Issuer in all offering documents relating to such Bonds of a statement to the
effect that where interest, discount income, prepayment fee, redemption premium or break cost
from the Bonds 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 such Bonds using
funds from that person’s operations through the Singapore permanent establishment), interest,
discount income (not including discount income arising from secondary trading), prepayment fee,
redemption premium and break cost (collectively, the “Qualifying Income”) from such Bonds,
derived by a holder who is not resident in Singapore and who (i) does not have any permanent
establishment in Singapore, or (ii) carries on any operation in Singapore through a permanent
establishment in Singapore but the funds used by that person to acquire such Bonds are not
obtained from such person’s operation through a permanent establishment in Singapore, are
exempt from Singapore tax;

• subject to certain conditions having been fulfilled (including the furnishing by the Issuer, or such
other person as the MAS may direct, of a return on debt securities in respect of each of the
Bonds in the prescribed format within such period as the MAS may specify and such other
particulars in connection with such Bonds as the MAS may require to the MAS), Qualifying
Income from such Bonds derived by any company or body of persons (as defined in the ITA) in
Singapore is subject to income tax at a concessionary rate of 10% (except for holders of the
relevant Financial Sector Incentive(s) who may be taxed at different rates); and

• subject to:

(i) the Issuer including in all offering documents relating to each of the Bonds a statement to
the effect that any person whose interest, discount income, prepayment fee, redemption
premium or break cost derived from such Bonds is not exempt from tax shall include such
income in a return of income made under the ITA; and

(ii) the furnishing by the Issuer, or such other person as the MAS may direct, of a return on
debt securities in respect of each of the Bonds in the prescribed format within such period
as the MAS may specify and such other particulars in connection with such Bonds as the
MAS may require to the MAS,

Qualifying Income derived from such Bonds is not subject to withholding of tax by the Issuer.

Notwithstanding the foregoing:

• if during the primary launch of each of the Bonds, the Class A-1 Bonds, the Class A-2 Bonds or,
as the case may be, the Class B Bonds are issued to fewer than four persons and 50% or more
of the issue of the Class A-1 Bonds, the Class A-2 Bonds or, as the case may be, the Class B
Bonds is beneficially held or funded, directly or indirectly, by related parties of the Issuer, such
Bonds would not qualify as QDS; and

• even though each of the Bonds are QDS, if, at any time during the tenor of the Class A-1 Bonds,
the Class A-2 Bonds or, as the case may be, the Class B Bonds, 50% or more of the Class A-1
Bonds, the Class A-2 Bonds or, as the case may be, the Class B Bonds which are outstanding at
any time during the term of such Bonds is beneficially held or funded, directly or indirectly, by any
related party(ies) of the Issuer, Qualifying Income derived from such Bonds held by:
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(i) any related party of the Issuer; or

(ii) any other person where the funds used by such person to acquire such Bonds are obtained,
directly or indirectly, from any related party of the Issuer,

shall not be eligible for the tax exemption or concessionary rate of tax as described above.

The term “related party”, in relation to a person, means any other person who, directly or indirectly,
controls that person, or is controlled, directly or indirectly, by that person, or where he and that other
person, directly or indirectly, are under the control of a common person.

The terms “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.

References to “related party”, “break cost”, “prepayment fee” and “redemption premium” in this
Singapore tax disclosure have the same meaning as defined in the ITA.

Where the Qualifying Income is derived from any of the Bonds by any person who is not resident in
Singapore and who carries on any operations in Singapore through a permanent establishment in
Singapore, the tax exemption available for QDS under the ITA (as mentioned above) shall not apply if
such person acquires such Bonds using the funds and profits of such person’s operations through a
permanent establishment in Singapore. Any person whose Qualifying Income derived from the
Class A-1 Bonds, the Class A-2 Bonds or, as the case may be, the Class B Bonds, is not exempt from
tax is required to include such income in a return of income made under the ITA.

Enhanced-Tier Scheme

All amounts payable under any of the Bonds shall be paid in accordance with the order of priority set
out in the Priority of Payments or, in the event that an Enforcement Event occurs, the
Post-Enforcement Priority of Payments, which includes, inter alia, the payment of Taxes and
Expenses. For further details, see the sections on “Priority of Payments” and “Post-Enforcement
Priority of Payments”.

Accordingly, to obtain tax exemption in Singapore for certain income derived from the Fund
Investments, an application has been made and approval has been obtained by the Issuer together
with the Asset-Owning Company and the Sponsor to be approved as a qualifying Master-Feeder
Fund-SPV structure under the “Enhanced-Tier Scheme” (the “Enhanced Tier Scheme”) pursuant to
Section 13X of the ITA and the Income Tax (Exemption of Income Arising from Funds Managed in
Singapore by Fund Manager) Regulations 2010, as amended or modified from time to time; and read
with the MAS Circular FDD Cir 09/2019.

As the Issuer together with the Asset-Owning Company have been approved by the MAS under the
Enhanced Tier Scheme, the Issuer together with the Asset-Owning Company will then be granted tax
exemption on “Specified Income” (as specified in Annex 2 of MAS Circular FDD Cir 09/2019) in respect
of Fund Investments falling within the list of “Designated Investments” (as specified in Annex 2 of MAS
Circular FDD Cir 09/2019), for the life of the Asset-Owning Company subject to compliance with the
conditions under the Enhanced Tier Scheme.

Prospective Bondholders should consult their own accounting and tax advisers regarding the
Singapore income tax consequences of their acquisition, holding and disposal of the Bonds.

See the section “Risk Factors — Bondholders are exposed to risks relating to Singapore taxation”.
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Capital gains

Singapore does not impose tax on capital gains. However, there are no specific laws or regulations
which deal with the characterisation of capital gains, and hence, gains arising from the disposal of the
Bonds may be construed to be of an income nature and subject to income tax, especially if they arise
from activities which the Comptroller of Income Tax would regard as the carrying on of a trade or
business in Singapore.

In addition, Bondholders who apply or are required to apply FRS 39, FRS 109 or Singapore Financial
Reporting Standard (International) 9 (Financial Instruments) (“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 Bonds, irrespective of disposal, in accordance with FRS 39,
FRS 109 or SFRS(I) 9 (as the case may be), even though no sale or disposal of the Bonds is made.
See the section below on “— Adoption of FRS 39, FRS 109 or SFRS(I) 9 for Singapore income tax
purposes”.

Adoption of FRS 39, FRS 109 or SFRS(I) 9 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 also issued a circular entitled
“Income Tax Implications Arising from the Adoption of FRS 39 — Financial Instruments: Recognition
and Measurement”.

FRS 109 or SFRS(I) 9 (as the case may be) is mandatorily effective for annual periods beginning on or
after 1 January 2018. Section 34AA of the ITA requires taxpayers who comply or who are required to
comply with FRS 109 or SFRS(I) 9 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 a
circular entitled “Income Tax: Income Tax Treatment Arising from Adoption of FRS 109 — Financial
Instruments”.

Holders of the Bonds 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 Bonds.

Estate duty

Singapore estate duty has been abolished with respect to all deaths occurring on or after 15 February
2008.

FATCA (Foreign Account Tax Compliance Act)

Pursuant to FATCA, the Issuer, and other non-U.S. financial institutions through which payments on
the Bonds are made, may be required to withhold tax on all, or a portion of, payments made after
31 December 2018 on any Bonds issued or materially modified on or after the date that is six months
after final U.S. Treasury Regulations defining the term “foreign passthru payment” are filed. The rules
governing FATCA have not yet been fully developed in this regard, and the future application of
FATCA to the Issuer and the Bonds is uncertain. However, such withholding by the Issuer and other
non-U.S. financial institutions through which payments on the Bonds are made, may be required,
among others, where (i) the Issuer or such other non-U.S. financial institution is a foreign financial
institution (“FFI”) that agrees to provide certain information on its account holders to the IRS (making
the Issuer or such other non-U.S. financial institution a “participating FFI”) and (ii)(a) the payee itself
is an FFI but is not a participating FFI or does not provide information sufficient for the relevant
participating FFI to determine whether the payee is subject to withholding under FATCA or (b) the
payee is not a participating FFI and is not otherwise exempt from FATCA withholding. Singapore has
an intergovernmental agreement with the United States (the “IGA”) to implement FATCA. Guidance
regarding compliance with FATCA and the IGA may alter the rules described herein, including
treatment of foreign passthru payments. Notwithstanding anything herein to the contrary, if an amount
of, or in respect of, withholding tax were to be deducted or withheld from interest, principal or other
payments on the Bonds as a result of FATCA, neither the Issuer nor any other person would, pursuant
to terms of the Bonds, be required to pay any additional amounts as a result of the deduction or
withholding of such tax. THE RULES GOVERNING FATCA ARE EXTREMELY COMPLICATED.

INVESTORS SHOULD CONSULT THEIR TAX ADVISERS TO DETERMINE WHETHER THESE

RULES MAY APPLY TO PAYMENTS THEY WILL RECEIVE UNDER THE BONDS.
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CRS (Common Reporting Standard)

The Organization for Economic Co-operation and Development (“OECD”) released a Common
Reporting Standard (“CRS”) designed to create a global standard for the automatic exchange of
financial account information that requires that financial institutions collect and report certain
information about investors tax residency. Reporting is on a calendar-year basis and is made
electronically to the tax authority of the jurisdiction in which the reporting financial institution is based.

Unlike FATCA, however, the CRS does not include a withholding tax component on payments. Rather,
the home country of reporting entities will be able to assess penalties on those financial institutions that
do not comply. The United States has opted not to participate in the CRS at this time and is continuing
with FATCA only.
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CREDIT RATINGS

It is expected that the Bonds will, when issued, be assigned the following credit ratings by Fitch and
S&P:

Class Ratings (Fitch)61 Ratings (S&P)61

Class A-1 Bonds A+sf A+ (sf)

Class A-2 Bonds Asf Not rated

Class B Bonds BBBsf Not rated

The abbreviation ‘sf’ in the expected credit ratings of the Class A-1 Bonds, the Class A-2 Bonds and
the Class B Bonds refers to “structured finance”.

The following extract regarding ‘sf’ is taken from the Fitch press release titled “Fitch to Adopt Symbol
for Global Structured Finance Ratings” that can be found on the website of Fitch at
https://www.fitchratings.com/site/pr/554276.

“The ‘sf’ symbol will only indicate that the security is a structured finance instrument and will not
reflect any other change to the meaning or definitions of Fitch’s ratings.”

The following extract regarding ‘sf’ is taken from the S&P publication “S&P Global Ratings Definitions”
that can be found on the website of S&P at https://www.standardandpoors.com/ on the Ratings
Definitions page.

“The ‘sf’ identifier shall be assigned to ratings on “structured finance instruments” when required
to comply with applicable law or regulatory requirement or when S&P Global Ratings believes it
appropriate. The addition of the ‘sf’ identifier to a rating does not change that rating’s definition or
our opinion about the issue’s creditworthiness.”

The ratings indicated above are expected credit ratings (in the case of Fitch) and preliminary credit
ratings (in the case of S&P), and are current as at the date of registration by the Authority of this
document. The Fitch report dated 25 February 2021 relating to its expected credit ratings can be found
on the website of Fitch at https://www.fitchratings.com/. The S&P report dated 25 February 2021
relating to its preliminary credit ratings can be found on the website of S&P at https://
www.standardandpoors.com. The final credit ratings of the Class A-1 Bonds, the Class A-2 Bonds and
the Class B Bonds are expected to be assigned on or after the Issue Date. The Issuer will announce
the final credit ratings (together with their final rating reports) on SGXNet and its own website at https://
www.azalea.com.sg/a6 when they are available.

In the event that there is any change in the preliminary or expected credit ratings indicated above from
the date of registration of the Prospectus to the Offer Closing Date, the Issuer will lodge a
supplementary or replacement prospectus to update the preliminary or expected credit ratings.

Fitch and S&P have been paid by the Issuer to provide rating services in connection with the above-
mentioned credit ratings.

The credit ratings assigned to the Bonds are statements of opinion and are not a recommendation to
buy, sell or hold the Bonds or to invest in any securities, and investors should perform their own
evaluation as to whether the investment is appropriate. The credit ratings assigned to the Bonds do not
address the risk of loss due to risks other than credit risk.

Credit ratings are subject to suspension, revision, renewal or withdrawal at any time by the assigning
Rating Agency. Rating Agencies may also revise or replace entirely the methodology applied to assign
credit ratings. No assurances can be given that a credit rating will remain for any given period of time
or that a credit rating will not be lowered or withdrawn entirely by the relevant Rating Agency if in its
judgment circumstances in the future so warrant or if a different methodology is applied to assign such
credit ratings. The Issuer has no obligation under the Bonds to inform Bondholders of any such
revision, downgrade or withdrawal. A suspension, revision, renewal or withdrawal at any time of the
credit rating assigned to the Class A-1 Bonds, the Class A-2 Bonds and/or the Class B Bonds may

61 Fitch and S&P have not provided their consent, for the purposes of Section 249 of the SFA, to the inclusion of the information
cited and attributed to them in the Prospectus, and are therefore not liable for such information under Sections 253 and 254 of
the SFA
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adversely affect the market price or liquidity of any or all Classes of the Bonds. It should be noted that
the credit ratings assigned to the Bonds reflect only the statements of opinion of the assigning Rating
Agency regarding their creditworthiness and should not be used for any other purpose.

See the section “Risk Factors — Credit ratings assigned to the Class A-1 Bonds, the Class A-2 Bonds
and the Class B Bonds (together, the “Rated Bonds”) are not a recommendation to purchase the Rated
Bonds or to invest in any securities, and actions of the Rating Agencies (such as a suspension,
revision, renewal or withdrawal at any time of the credit ratings) can adversely affect the market price
or liquidity of the Rated Bonds” for more details on credit ratings assigned to the Bonds.

Publications by Fitch regarding Credit Rating Methodology

The credit rating methodology used by Fitch in rating bonds backed by interests in a portfolio of private
equity funds is described in the Fitch publication “Private Equity Collateralized Fund Obligations (PE
CFO) Rating Criteria” that can be found on the website of Fitch at https://www.fitchratings.com/research
/fund-asset-managers/private-equity-collateralized-fund-obligations-pe-cfo-rating-criteria-04-12-2020. The
credit rating methodology used by Fitch in rating corporate bonds is described in the Fitch publication
“Corporate Rating Criteria” that can be found on the website of Fitch at https://www.fitchratings.com
/research/corporate-finance/corporate-rating-criteria-21-12-2020. As the Issuer is not aware of any
publication by Fitch which compares the credit rating methodology applied by Fitch in rating structured
finance transactions against the credit rating methodology applied by Fitch in rating corporate bonds,
investors should read the information contained in both publications by Fitch in order to understand
these credit rating methodologies applied by Fitch.

The explanation of the meaning and limitations of the credit rating and relative ranking of the credit
ratings assigned by Fitch, as well as the status and implications of an expected credit rating by Fitch,
can be found in the Fitch publications “Rating Definitions” on the website of Fitch at
https://www.fitchratings.com/research/fund-asset-managers/rating-definitions-11-06-2020.

The assumptions relating to the credit ratings assigned by Fitch in respect of the Class A-1 Bonds, the
Class A-2 Bonds and the Class B Bonds can be found in the publications referred to above, as well as
in the Fitch report dated 25 February 2021 relating to its expected credit ratings.

Information about Fitch’s registration as a nationally recognized statistical rating organization in the
U.S. and its address (at 33 Whitehall Street, New York, NY 10004) can be found on the website of
Fitch at https://www.fitchratings.com/site/regulatory.

Publications by S&P regarding Credit Rating Methodology

The credit rating methodology used by S&P in rating bonds backed by interests in a portfolio of private
equity funds is described in the S&P publication “CDO Spotlight: Global Criteria for Private Equity
Securitization” that can be found on the website of S&P at https://www.standardandpoors.com/ in the
Structured Credit tab under the Structured Finance section of the Ratings Criteria and Models page.
The credit rating methodology used by S&P in rating corporate bonds is described in the S&P
publication “Corporate Methodology” that can be found on the website of S&P at
https://www.standardandpoors.com/ in the View All tab under the General section of the Ratings
Criteria and Models page. As the Issuer is not aware of any publication by S&P which compares the
credit rating methodology applied by S&P in rating structured finance transactions against the credit
rating methodology applied by S&P in rating corporate bonds, investors should read the information
contained in both publications by S&P in order to understand these credit rating methodologies applied
by S&P.

The explanation of the meaning and limitations of the credit rating and relative ranking of the credit
ratings assigned by S&P, as well as the status and implications of a preliminary credit rating by S&P,
can be found in the S&P publication “S&P Global Ratings Definitions” on the website of S&P at
https://www.standardandpoors.com/ on the Ratings Definitions page. A further explanation of S&P’s
rating definitions can be found in the S&P publication “General Criteria: Understanding Standard &
Poor’s Rating Definitions” on the website of S&P at https://www.spratings.com/documents
/20184/774196/Understanding+Standard+%26+Poor%27s+Rating+Definitions/b2ca0e9d-1162-4a0f-ae1b
-03847c9fba37.

The assumptions relating to the credit ratings assigned by S&P in respect of the Class A-1 Bonds can
be found in the publications referred to above, as well as in the S&P report dated 25 February 2021
relating to its preliminary credit ratings.

249

https://www.fitchratings.com/research/fund-asset-managers/private-equity-collateralized-fund-obligations-pe-cfo-rating-criteria-04-12-2020
https://www.fitchratings.com/research/fund-asset-managers/private-equity-collateralized-fund-obligations-pe-cfo-rating-criteria-04-12-2020
https://www.fitchratings.com/research/corporate-finance/corporate-rating-criteria-21-12-2020
https://www.fitchratings.com/research/corporate-finance/corporate-rating-criteria-21-12-2020
https://www.spratings.com/documents/20184/774196/Understanding+Standard+%26+Poor%27s+Rating+Definitions/b2ca0e9d-1162-4a0f-ae1b-03847c9fba37
https://www.spratings.com/documents/20184/774196/Understanding+Standard+%26+Poor%27s+Rating+Definitions/b2ca0e9d-1162-4a0f-ae1b-03847c9fba37
https://www.spratings.com/documents/20184/774196/Understanding+Standard+%26+Poor%27s+Rating+Definitions/b2ca0e9d-1162-4a0f-ae1b-03847c9fba37


Information about S&P’s registration as a nationally recognized statistical rating organization in the
U.S. and its address (at 55 Water Street, New York, NY 10041) can be found on the website of S&P at
https://www.standardandpoors.com/en_US/web/guest/regulatory/form-nrsro.

More Information

The general information described above as well as the credit ratings of Fitch or S&P, as the case may
be, should be read in conjunction with the information and details found on the websites of Fitch (at
https://www.fitchratings.com/), or S&P (at https://www.standardandpoors.com/) as the case may be,
including the terms, conditions and restrictions of Fitch or S&P, as the case may be, regarding the use
of credit ratings and related information. In particular, all investors should read the terms of use found
on the websites of Fitch at https://www.thefitchgroup.com/site/termsofuse and S&P at
https://www.standardandpoors.com/en_US/web/guest/regulatory/termsofuse (including, without
limitation, the relevant terms of use specifying that the credit ratings are not intended for use by retail
investors, that it would be reckless for retail investors to consider the credit ratings in making any
investment decision and that if in doubt, investors should contact their financial or other professional
advisor) in their entirety.

The information contained on the websites of Fitch and S&P does not constitute part of the Prospectus.

While the directors of the Issuer, the Issuer, the Sponsor, the Lead Managers and the Underwriters
have taken reasonable actions to ensure that the information has been reproduced in its proper form
and context, none of the directors of the Issuer, the Issuer, the Sponsor, the Lead Managers, the
Underwriters or any other party has conducted an independent review of the information or verified the
accuracy of the contents of the relevant information and does not accept any responsibility for such
information, including whether that information is accurate, complete or up-to-date.

Credit ratings in respect of Bonds are for distribution only to a person (i) who is not a “retail client”
within the meaning of section 761G of the Australian Corporations Act and is also a sophisticated
investor, professional investor or other investor in respect of whom disclosure is not required under
Parts 6D.2 or 7.9 of the Australian Corporations Act, and (ii) who is otherwise permitted to receive
credit ratings in accordance with applicable law in any jurisdiction in which the person may be located.
Anyone who is not such a person is not entitled to receive this document and anyone who receives this
document must not distribute it to any person who is not entitled to receive it.

Exemptions relating to Credit Ratings

The MAS has granted the following exemptions in respect of the inclusion of the credit ratings by the
credit rating agencies (“CRAs”) of the Class A-1 Bonds, the Class A-2 Bonds and the Class B Bonds
(collectively, the “Credit Ratings Statements”) in the Prospectus:

(i) an exemption pursuant to Section 249(3) of the SFA from compliance by the Issuer with
Section 249(1) of the SFA, in respect of:

(a) the requirement to obtain the written consent of the CRAs to include the Credit Rating
Statements in the Prospectus; and

(b) the requirement to include a statement in the Prospectus that the CRAs have given, and
have not before the registration of the Prospectus withdrawn, such consent; and

(ii) an exemption pursuant to Section 247(1) of the SFA from compliance by the Issuer with
Section 240(1)(a) read with Section 243(1)(b) of the SFA and paragraphs 4(b) and 4(c) of Part 10
of the Eighth Schedule to the Securities and Futures (Offers of Investments) (Securities and
Securities-based Derivatives Contracts) Regulations 2018, in respect of the disclosure
requirements relating to the Credit Rating Statements, as the MAS is of the opinion that it would
not be prejudicial to the public interest if the requirements, in respect of which the application for
exemption have been made, were dispensed with.

The exemptions referred to above are subject to the following conditions:

(i) the Prospectus includes the following information about the Credit Rating Statements:

(a) the names of the CRAs;

(b) a statement that the CRAs have not consented to the inclusion of the statements attributed
to them in the Prospectus, and are therefore not liable for the attributed statements under
Sections 253 and 254 of the SFA, wherever the ratings appear in the Prospectus;
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(c) a statement that the ratings are current;

(d) a statement that the ratings are not a recommendation to invest in any securities;

(e) a statement that the ratings are subject to renewal or withdrawal at any time;

(f) an explanation of the meaning and significance of each rating, including:

(1) the function of a rating;

(2) that it is a statement of opinion;

(3) the assumptions and limitations of the rating, and the attributes of the securities that it
does not address; and

(4) if the rating is a “provisional” or “expected” rating, the status of that designation and its
implications;

(g) a statement as to where information regarding the relative rank of the ratings can be
obtained; and

(h) a statement as to whether payment was or will be made to the CRAs to obtain the ratings;
and

(ii) the Issuer and its directors shall ensure that the exemptions granted and the conditions imposed
by the MAS in relation to the Credit Ratings Statements are disclosed in the Prospectus.
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EXPERTS

Bella Research Group, LLC, the Independent Research Consultant, was responsible for preparing the
section “Independent Research Consultant Report” included in this document.

The Independent Research Consultant has given and has not withdrawn its written consent to the
issue of this document with the inclusion herein of its name and its report in the form and context in
which it appears in this document, and to act in such capacity in relation to this document.

The above-mentioned report was prepared for the purpose of incorporation in this document.

None of the experts named in this document:

(i) is employed on a contingent basis by the Sponsor or the Issuer;

(ii) has a material interest, whether direct or indirect, in the Bonds; or

(iii) has a material economic interest, whether direct or indirect, in the Issuer, including an interest in
the success of the offering of the Bonds.
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LEGAL MATTERS

Certain legal matters in connection with the Offering will be passed upon for the Issuer as to Singapore
law by Allen & Gledhill LLP, and for the Lead Managers and the Underwriters as to Singapore law by
Latham & Watkins LLP.

Neither Allen & Gledhill LLP nor Latham & Watkins LLP makes, or purports to make, any statement in
this document and neither of them is aware of any statement in this document that purports to be
based on a statement made by it and neither of them makes any representation, express or implied,
regarding, and takes no responsibility for, any statement in or omission from this document.
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INDEPENDENT AUDITORS

PricewaterhouseCoopers LLP, the Independent Auditors of the Issuer, has given and has not
withdrawn its written consent to the issue of this document with the inclusion herein of, and all
references to:

(i) its name and all references thereto; and

(ii) its report on the audited consolidated financial statements of the Issuer for the financial period
ended 30 November 2020,

in the form and context in which they are respectively included in this document and to act in such
capacity in relation to this document. The above-mentioned report has been specifically prepared for
the purpose of incorporation in this document.
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GENERAL INFORMATION

1. CONSTITUTION

The following sets out certain articles of the Constitution of the Issuer relating to the following
topics (with each reference to the “Act” being a reference to the Companies Act):

(a) power of a Director of the Issuer to vote on a proposal, arrangement or contract in which he
is interested:

Article 93

Every Director shall observe the provisions of Section 156 of the Act relating to the
disclosure of the interests of the Directors in transactions or proposed transactions with the
Company or of any office held or property possessed by a Director which might create
duties or interests in conflict with his duties or interests as a Director. Subject to such
disclosure as required under the Act, a Director shall be entitled to vote in respect of any
transaction or proposed transaction in which he is interested and he shall be taken into
account in ascertaining whether a quorum is present.

(b) the remuneration of the Directors of the Issuer:

Article 77

Subject to the provisions of Section 169 of the Act, the remuneration of the Directors shall
from time to time be determined by an Ordinary Resolution of the Company, and shall
(unless such resolution otherwise provides) be divisible among the Directors as they may
agree, or failing agreement, equally, except that any Director who shall hold office for part
only of the period in respect of which such remuneration is payable shall be entitled only to
rank in such division for a proportion of remuneration related to the period during which he
has held office.

Article 78

Subject to the provisions of Section 169 of the Act, any Director who holds any executive
office, or who serves on any committee of the Directors, or who otherwise performs services
which in the opinion of the Directors are outside the scope of the ordinary duties of a
Director, may be paid such extra remuneration by way of salary, commission or otherwise
as the Directors may determine.

Article 80

(A) Other than the office of Auditor, a Director may hold any other office or place of profit
under the Company and he or any firm of which he is a member may act in a
professional capacity for the Company in conjunction with his office of Director for
such period and on such terms (as to remuneration and otherwise) as the Directors
may determine. No Director or intending Director shall be disqualified by his office from
transacting or entering into any arrangement with the Company either as vendor,
purchaser or otherwise nor shall such transaction or arrangement or any transaction or
arrangement entered into by or on behalf of the Company in which any Director shall
be in any way interested be avoided nor shall any Director so transacting or being so
interested be liable to account to the Company for any profit realised by any such
transaction or arrangement by reason only of such Director holding that office or of the
fiduciary relation thereby established.

(B) A Director may be or become a director of or hold any office or place of profit (other
than as Auditor) or be otherwise interested in any company in which the Company
may be interested as vendor, purchaser, shareholder or otherwise and unless
otherwise agreed shall not be accountable for any fees, remuneration or other benefits
received by him as a director or officer of or by virtue of his interest in such other
company.

Article 83

Subject to Section 169 of the Act, where applicable, the remuneration of a Chief Executive
Officer (or person holding an equivalent position) shall from time to time be fixed by the
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Directors and may subject to this Constitution be by way of salary or commission or
participation in profits or by any or all these modes.

Article 89(G)

An Alternate Director shall be entitled to be repaid expenses and receive from the Company
such proportion (if any) of the remuneration otherwise payable to his appointor as such
appointor may by notice in writing to the Company from time to time direct, but save as
aforesaid he shall not in respect of such appointment be entitled to receive any
remuneration from the Company.

(c) the borrowing powers exercisable by the Directors of the Issuer and how such borrowing
powers may be varied:

Article 100

Subject as hereinafter provided and to the provisions of the Statutes, the Directors may
exercise all the powers of the Company to borrow money, to mortgage or charge its
undertaking, property and uncalled capital and to issue debentures and other securities,
whether outright or as collateral security for any debt, liability or obligation of the Company
or of any third party.

The borrowing powers exercisable by the Directors of the Issuer under Article 100 of the
Constitution of the Issuer may be varied by special resolution passed at a general meeting
of shareholders of the Issuer.

(d) the retirement or non-retirement of a Director of the Issuer under an age limit requirement:

There are no specific provisions in the Constitution of the Issuer relating to the retirement or
non-retirement of a Director under an age limit requirement.

(e) the shareholding qualification of a Director of the Issuer:

Article 76

A Director shall not be required to hold any shares of the Company by way of qualification.
A Director who is not a member of the Company shall nevertheless be entitled to attend and
speak at General Meetings.

(f) the rights, preferences and restrictions attaching to each class of shares of the Issuer:

Article 49

Subject to the provisions of the Act relating to Special Resolutions and agreements to
shorter notice, 14 days’ notice at the least (exclusive both of the day on which the notice is
served or deemed to be served and of the day for which the notice is given) of every
General Meeting shall be given in the manner hereinafter mentioned to all members and
such persons as are under the provisions of this Constitution and the Act entitled to receive
such notices from the Company; Provided always that a General Meeting notwithstanding
that it has been called by a shorter notice than that specified above shall be deemed to have
been duly called if it is so agreed:

(a) in the case of an Annual General Meeting by all the members entitled to attend and
vote thereat; and

(b) in the case of an Extraordinary General Meeting by a majority in number of the
members having a right to attend and vote thereat, being a majority together holding
not less than 95 per cent of the total voting rights of all the members having a right to
vote at that meeting,

Provided also that the accidental omission to give notice to or the non-receipt of notice by
any person entitled thereto shall not invalidate the proceedings at any General Meeting.

Article 63

Subject and without prejudice to any special rights or restrictions as to voting for the time
being attached to any class or classes of shares for the time being forming part of the
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capital of the Company and to article 13(C), each member entitled to vote may vote in
person or by proxy or by attorney or other duly authorised representative. Every member
who is present in person or by proxy, or by attorney or other duly authorised representative
shall:

(a) on a show of hands, have one vote, Provided always that in the case of a member
who is represented by two proxies, only one of the two proxies as determined by that
member or, failing such determination, by the chairman of the meeting (or by a person
authorised by him) in his sole discretion, shall be entitled to vote on a show of hands;
and

(b) on a poll, have one vote for each share which he holds or represents.

Article 13(C)

The Company shall not exercise any right in respect of treasury shares other than as
provided by the Act. Subject thereto, the Company may hold or deal with its treasury shares
in the manner authorised by, or prescribed pursuant to, the Act.

Article 114

Subject to any rights or restrictions attached to any shares or class of shares and except as
otherwise permitted under the Act:

(a) all dividends in respect of shares shall be paid in proportion to the number of shares
held by a member but where shares are partly paid all dividends shall be apportioned
and paid proportionately to the amounts paid or credited as paid on the partly paid
shares; and

(b) all dividends shall be apportioned and paid proportionately to the amounts so paid or
credited as paid on the shares during any portion or portions of the period in respect of
which the dividend is paid.

For the purposes of this article, an amount paid or credited as paid on a share in advance of
a call is to be ignored.

Article 133

If the Company is wound up (whether the liquidation is voluntary, under supervision, or by
the court) the liquidator may, with the authority of a Special Resolution, divide among the
members in specie or kind the whole or any part of the assets of the Company, whether the
assets consist of property of the same kind or not, and may for that purpose set such value
as he deems fair upon any property to be divided as aforesaid and may determine how the
division shall be carried out as between the members or different classes of members. The
liquidator may, with the like authority, vest the whole or any part of the assets in trustees
upon such trusts for the benefit of members as the liquidator shall think fit, and the
liquidation of the Company may be closed and the Company dissolved, but so that no
contributory shall be compelled to accept any shares or other securities in respect of which
there is a liability.

(g) any change in capital:

Article 7

(A) Except as provided by Section 161 of the Act, no shares may be issued by the
Directors without the prior approval of the Company in General Meeting but subject
thereto and to the provisions of this Constitution, the Directors may allot and issue
shares or grant options over or otherwise dispose of the same to such persons on
such terms and conditions and at such time as the Company in General Meeting may
approve.

(B) The Company may issue shares for which no consideration is payable to the
Company.
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Article 11

(A) Subject to any direction to the contrary that may be given by the Company in General
Meeting, all new shares shall, before issue, be offered to such persons who as at the
date of the offer are entitled to receive notices from the Company of General Meetings
in proportion, as nearly as the circumstances admit, to the number of the existing
shares to which they are entitled. The offer shall be made by notice specifying the
number of shares offered, and limiting a time within which the offer, if not accepted,
will be deemed to be declined, and, after the expiration of that time, or on the receipt of
an intimation from the person to whom the offer is made that he declines to accept the
shares offered, the Directors may dispose of those shares in such manner as they
think most beneficial to the Company. The Directors may likewise so dispose of any
new shares which (by reason of the ratio which the new shares bear to shares held by
persons entitled to an offer of new shares) cannot, in the opinion of the Directors, be
conveniently offered under this article 11(A).

(B) Except so far as otherwise provided by the conditions of issue or by this Constitution,
all new shares shall be subject to the provisions of the Statutes and of this Constitution
with reference to allotments, payment of calls, liens, transfers, transmissions, forfeiture
and otherwise.

Article 12

The Company may by Ordinary Resolution:

(a) consolidate and divide all or any of its shares;

(b) sub-divide its shares, or any of them (subject, nevertheless, to the provisions of the
Statutes), and so that the resolution whereby any share is sub-divided may determine
that, as between the holders of the shares resulting from such sub-division, one or
more of the shares may, as compared with the others, have any such preferred,
deferred or other special rights, or be subject to any such restrictions, as the Company
has power to attach to new shares;

(c) subject to the provisions of this Constitution and the Statutes, convert its share capital
or any class of shares from one currency to another currency;

(d) cancel the number of shares which at the date of the passing of the resolution have
not been taken or agreed to be taken by any person or which have been forfeited, and
diminish the amount of its share capital by the number of the shares so cancelled; and

(e) subject to and in accordance with the Statutes, convert one class of shares into
another class of shares.

Article 12A

Notwithstanding anything contained in article 12 and any other provision contained in this
Constitution, no shares nor any class of shares for the time being forming part of the share
capital of the Company which have been charged by way of security, from time to time, to
any bank or institution (or any agent or trustee of or on behalf of such bank or institution, or
any nominee of such bank, institution, agent or trustee), shall be subject to any
consolidation, cancellation, division or subdivision or conversion into any other class of
shares in any way or manner without the prior written consent of such bank or institution (or,
as the case may be, such agent, trustee or nominee).

Articles 13(A) and (B)

(A) The Company may reduce its share capital or any undistributable reserve in any
manner and with and subject to any incident authorised and consent required by law.

(B) The Company may, subject to and in accordance with the Act, purchase or otherwise
acquire its issued shares on such terms and in such manner as the Company may
from time to time think fit. If required by the Act, any share which is so purchased or
acquired by the Company shall, unless held in treasury in accordance with the Act, be
deemed to be cancelled immediately on purchase or acquisition by the Company. A
purchase or acquisition by the Company does not take effect until the electronic
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register of members of the Company is updated by the Registrar under
Section 196A(5) of the Act. On the cancellation of any share as aforesaid, the rights
and privileges attached to that share shall expire. In any other instance, the Company
may hold or deal with any such share which is so purchased or acquired by it in such
manner as may be permitted by, and in accordance with, the Act. Without prejudice to
the generality of the foregoing, upon cancellation of any share purchased or otherwise
acquired by the Company pursuant to this Constitution, the number of issued shares of
the Company shall be diminished by the number of the shares so cancelled, and,
where any such cancelled share was purchased or acquired out of the capital of the
Company, the amount of share capital of the Company shall be reduced accordingly.

(h) the preference shares of the Issuer:

Article 8

The rights attached to shares issued upon special conditions shall be clearly defined in this
Constitution. Without prejudice to any special right previously conferred on the holders of
any existing shares or class of shares but subject to the Act and this Constitution, shares in
the Company may be issued by the Directors and any such shares may be issued with such
preferred, deferred, or other special rights or such restrictions, whether with regard to
dividend, voting, return of capital or otherwise as the Directors may determine.

Article 8A

(1) The Preference Shares shall have the following rights, preferences, qualifications and
limitations:

(2) Definitions

In this article 8A, unless there is something in the subject or context inconsistent therewith:

“Board” means the board of Directors of the Company for the time
being.

“Optional Redemption Date” means any date as may be determined by the Board and
specified in the Redemption Notice.

“Ordinary Shares” means the ordinary shares in the capital of the Company.

“Original Issue Price” means, with respect to any Preference Share, the issue
price of such Preference Share at the time of the issue
thereof.

“Preference Shares” means the class of Preference Shares in the capital of
the Company having the rights as set out in article 8A of
this Constitution.

“Redemption Conditions” means the requirements as to the laws of Singapore, if
any, for the redemption of the Preference Shares.

“Redemption Notice” means a notice given by the Company to the holders of
the Preference Shares pursuant to article 8A(6) not less
than 30 days prior to the relevant Optional Redemption
Date, which notice shall be irrevocable.

“Redemption Price” means, with respect to any Preference Share to be
redeemed pursuant to article 8A(6), an amount equal to
the Original Issue Price of each such Preference Share,
plus an amount equal to all dividends declared in
accordance with article 8A(3) and which remains unpaid
as at the Optional Redemption Date.
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(3) Dividends

The holders of Preference Shares shall be entitled, in preference to the holders of Ordinary
Shares, to receive a preferential dividend of such amount as may be determined by the
Board from time to time, such dividends to be payable out of the profits of the Company
available for the payment of dividends. Such dividends shall be declared only if, and to the
extent that, there are any profits of the Company available. Dividends shall be payable (i) as
and when declared by the Board, or (ii) upon a Liquidation Event (as defined in article
8A(4)), or (iii) upon redemption of the Preference Shares pursuant to article 8A(6).

(4) Liquidation Preference

(a) Upon the Company being placed in liquidation, dissolution or winding up
(whether voluntary or involuntary) (a “Liquidation Event”), the holders of
Preference Shares shall be entitled to receive, prior and in preference to any
distribution of any of the assets and funds of the Company to the holders of
Ordinary Shares by reason of their ownership thereof, an amount per issued and
fully paid up Preference Share equal to the Original Issue Price of each such
Preference Share then held by such holder, plus an amount equal to all
dividends declared in accordance with article 8A(3) and which remains unpaid as
at the date of final distribution (the “Liquidation Distribution”).

(b) If upon the occurrence of a Liquidation Event, the assets and funds of the
Company to be distributed among the holders of the Preference Shares shall be
insufficient to permit the payment to such holders of the full preferential amounts
payable thereon, then the entire assets and funds of the Company legally
available for distribution shall be distributed rateably among such holders of
Preference Shares in proportion to the number of Preference Shares owned by
each such holder.

(c) After payment in full of the preferential amounts payable thereon to the holders of
the Preference Shares, all remaining assets and funds of the Company legally
available for distribution upon completion of the distributions specified in article
8A(4)(a) shall be distributed rateably among the holders of the Preference
Shares and Ordinary Shares in proportion to the number of shares owned by
each such holder.

(5) Voting Rights

(a) Each holder of Preference Shares shall have the same voting rights as the
holders of Ordinary Shares. The holders of Preference Shares shall be entitled to
receive notices of, and attend, speak and vote at, all meetings of the
shareholders. The holders of Preference Shares shall have one vote for every
Preference Share he holds.

(b) Subject to any additional requirements specified by any applicable laws, the
Company shall not take any action constituting any of the matters set out below,
in each case, unless with the prior written approval of at least 75 per cent. of the
holders of the Preference Shares:

(i) the dissolution, liquidation or winding-up the Company;

(ii) any amendment of this Constitution which would prejudice the rights of the
holders of the Preference Shares; and

(iii) any variation to the rights of the Preference Shares.

(6) Redemption

(a) Optional Redemption: Subject to satisfaction of the Redemption Conditions and
applicable law, the Preference Shares may be redeemed, at the option of the
Company and on such basis and for such reason as the Company may
determine to be appropriate, in whole or in part, on any Optional Redemption
Date at the Redemption Price upon delivery of a Redemption Notice to the
holders of the Preference Shares, specifying:

(i) the Optional Redemption Date;
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(ii) the Redemption Price;

(iii) the date by which holders of the Preference Shares are required to provide
in writing to the Company details of their bank accounts for receipt of the
Redemption Price (the “Account Notification Deadline”); and

(iv) the method of payment of the Redemption Price.

(b) Payments: Payments in respect of the amount due on redemption of a
Preference Share shall be made by wire transfer to such bank account(s) as
notified by the relevant holder in writing to the Company on or prior to the
Account Notification Deadline (or such other method as the Board may specify in
the Redemption Notice).

Payment shall be made against presentation and surrender of the share
certificate of the relevant Preference Shares (if any) to the Company at the Office
or, if any such share certificate has been lost or destroyed, delivery to the
Company of a statutory declaration made by or on behalf of such holder setting
out the circumstances of such loss or destruction.

Upon such delivery or on the Optional Redemption Date specified in the
Redemption Notice (whichever is the later), the Company shall be bound to
redeem the Preference Shares by payment of the Redemption Price, at all times
in accordance with and subject to the Act.

For the avoidance of doubt, the failure of a holder of Preference Shares to deliver
to the Company a share certificate for any Preference Share to be redeemed (or
to lodge a statutory declaration in relation to any such certificate which has been
lost or destroyed) shall not prejudice or affect the obligation of the Company to
redeem these Preference Shares on the date fixed for redemption but the
Company may refrain from paying the Redemption Price for these Preference
Shares until that holder has delivered to the Company the relevant share
certificate (or, if applicable, the statutory declaration in relation thereto). In such
circumstances, the Company shall be under no obligation to pay interest on such
amount for these Preference Shares from the date fixed for redemption to the
date of payment and such amount shall be deemed to be an unsecured loan
from the holder of these Preference Shares to the Company and may be mixed
with other moneys of the Company and used for the purpose of its businesses
until the Company becomes obliged to pay such amount pursuant to this article
8A(6)(b).

(c) Discharge: A receipt given by the holder of the Preference Share for the time
being (or in the case of joint holders of Preference Shares by the first-named joint
holder of the Preference Share) in respect of the amount payable on redemption
of the Preference Share shall constitute an absolute discharge to the Company.

(i) any change in the respective rights of the various classes of shares including the action
necessary to change the rights, indicating where the conditions are different from those
required by the applicable law:

Article 9

If at any time the share capital of the Company is divided into different classes of shares,
subject to the provisions of the Statutes, the special rights attached to any class (unless
otherwise provided by the terms of issue of the shares of that class) may be varied or
abrogated either with the consent in writing of the holders of three-quarters of the issued
shares of the class or with the sanction of a Special Resolution passed at a separate
General Meeting of the holders of the shares of the class (but not otherwise) and may be so
varied or abrogated either whilst the Company is a going concern or during or in
contemplation of a winding-up. To every such separate General Meeting all the provisions of
this Constitution relating to General Meetings of the Company and to the proceedings
thereat shall mutatis mutandis apply, except that the necessary quorum shall be two
persons at least holding or representing by proxy or by attorney or other duly authorised
representative one-third of the issued shares of the class and that any holder of shares of
the class present in person or by proxy or by attorney or other duly authorised
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representative may demand a poll and that every such holder shall on a poll have one vote
for every share of the class held by him, Provided always that:

(a) where the necessary majority for such a Special Resolution is not obtained at such
General Meeting, consent in writing if obtained from the holders of three-quarters of
the issued shares of the class concerned within two months of such General Meeting
shall be as valid and effectual as a Special Resolution carried at such General
Meeting; or

(b) where all the issued shares of the class are held by one person, the necessary
quorum shall be one person and such holder of shares of the class present in person
or by proxy or by attorney or other duly authorised representative may demand a poll.

The foregoing provisions of this article shall apply to the variation or abrogation of the
special rights attached to some only of the shares of any class as if each group of shares of
the class differently treated formed a separate class the special rights whereof are to be
varied.

Article 9A

Notwithstanding anything contained in this Constitution, the rights, privileges or conditions
for the time being attached or belonging to any class of shares for the time being forming
part of the share capital of the Company which have been charged by way of security, from
time to time, to any bank or institution (or any agent or trustee of or on behalf of such bank
or institution, or any nominee of such bank, institution, agent or trustee), shall not be
modified, affected, varied, extended or surrendered in any manner without the prior written
consent of such bank or institution (or, as the case may be, such agent, trustee or
nominee).

Article 10

The special rights attached to any class of shares having preferential rights shall unless
otherwise expressly provided by the terms of issue thereof be deemed to be varied by the
issue of further shares ranking equally therewith.

(j) any dividend restriction, the date on which the entitlement to dividends arises, any
procedure for the shareholders of the Issuer to claim dividends, any time limit after which a
dividend entitlement will lapse and an indication of the party in whose favour this entitlement
then operates:

Article 112

The Company may by Ordinary Resolution declare dividends but no such dividend shall
exceed the amount recommended by the Directors.

Article 113

If and so far as in the opinion of the Directors the profits of the Company justify such
payments, the Directors may declare and pay the fixed dividends on any class of shares
carrying a fixed dividend expressed to be payable on fixed dates on the half-yearly or other
dates prescribed for the payment thereof and may also from time to time declare and pay
interim dividends on shares of any class of such amounts and on such dates and in respect
of such periods as they think fit.

Article 114

Subject to any rights or restrictions attached to any shares or class of shares and except as
otherwise permitted under the Act:

(a) all dividends in respect of shares shall be paid in proportion to the number of shares
held by a member but where shares are partly paid all dividends shall be apportioned
and paid proportionately to the amounts paid or credited as paid on the partly paid
shares; and

(b) all dividends shall be apportioned and paid proportionately to the amounts so paid or
credited as paid on the shares during any portion or portions of the period in respect of
which the dividend is paid.
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For the purposes of this article, an amount paid or credited as paid on a share in advance of
a call is to be ignored.

Article 115

(A) No dividend shall be paid otherwise than out of profits available for distribution under
the provisions of the Statutes.

(B) No dividend or other moneys payable on or in respect of a share shall bear interest
against the Company.

Article 118

The payment by the Directors of any unclaimed dividends or other moneys payable on or in
respect of a share into a separate account shall not constitute the Company a trustee in
respect thereof. All dividends and other moneys payable on or in respect of a share that are
unclaimed after first becoming payable may be invested or otherwise made use of by the
Directors for the benefit of the Company and any dividend or any such moneys unclaimed
after a period of six years from the date they are first payable shall be forfeited and shall
revert to the Company but the Directors may at any time thereafter at their absolute
discretion annul any such forfeiture and pay the moneys so forfeited to the person entitled
thereto prior to the forfeiture.

Article 120

Any dividend or other moneys payable in cash on or in respect of a share may be paid by
cheque or warrant sent through the post to the registered address appearing in the
electronic register of members of a member or person entitled thereto (or, if two or more
persons are registered in the electronic register of members as joint holders of the share or
are entitled thereto in consequence of the death or bankruptcy of the holder, to any one of
such persons) or to such person at such address as such member or person or persons
may by writing direct. Every such cheque or warrant shall be made payable to the order of
the person to whom it is sent or to such person as the holder or joint holders or person or
persons entitled to the share in consequence of the death or bankruptcy of the holder may
direct and payment of the cheque or warrant by the banker upon whom it is drawn shall be a
good discharge to the Company. Every such cheque or warrant shall be sent at the risk of
the person entitled to the money represented thereby.

(k) derivative transactions to be entered into by the Issuer:

Article 90(B)

Notwithstanding any other provision of this Constitution, the Company shall not enter into
any derivative transactions (including but not limited to interest rate exchange contracts,
currency exchange contracts, forward contracts, futures contracts, options (including,
without limitation, interest rate or currency options) and other derivative or financial
instruments or products) without the prior approval of the Directors obtained at a duly
convened meeting of the Directors or by way of a resolution in writing of the Directors
pursuant to article 96. Such approval of the Directors may be by way of a specific approval
of a particular derivative transaction, or by way of a general mandate approving the entry by
the Company into derivative transactions from time to time or for a specified period within
specific perimeters and/or limits.

2. DOCUMENTS AVAILABLE FOR INSPECTION

Copies of the following documents are available for inspection at the registered office of the
Issuer for the time being for a period of six months from the date of registration by the Authority of
this document:-

(i) the Constitution;

(ii) the MDIS;

(iii) the Trust Deed;

(iv) the Management Agreement;
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(v) the Independent Research Consultant Report; and

(vi) the Audited Consolidated Financial Statements of the Issuer for the Financial Period Ended
30 November 2020.

The telephone number of the registered office of the Issuer is +65 6909 1900 and the email
address of the Issuer is contact@astrea.com.sg.

3. DOCUMENTS AVAILABLE FOR INSPECTION BY BONDHOLDERS

Copies of the Trust Deed and the Agency Agreement will be available for inspection by the
Bondholders at the specified offices of the Principal Paying Agent, the Transfer Agent and the
Registrar for the time being during normal business hours, so long as any of the Bonds is
outstanding. In addition, copies of the Intercreditor Agreement and the other Security Documents
are available for inspection by the Bondholders at the specified office for the time being of the
Principal Paying Agent, so long as any of the Bonds is outstanding.

4. PERIODIC ANNOUNCEMENT OF FINANCIAL STATEMENTS

The Issuer is a private company with limited liability under the Companies Act, and will announce
its financial statements via SGXNet within the prescribed statutory period for filing its financial
statements with the Accounting and Corporate Regulatory Authority of Singapore (“ACRA”).

The Issuer is required to file its financial statements together with the annual return with ACRA
within 7 months after the end of its financial year.

5. PERIODIC REPORTING

The Issuer intends to provide, through SGXNet, and the Issuer’s website at
https://www.azalea.com.sg/a6, semi-annual reports regarding its cash flows and any changes to
the Portfolio.

6. LEGAL ENTITY IDENTIFIER

The Legal Entity Identifier of the Issuer is 254900UYQHUYYQQ88Y08.

7. LITIGATION

Neither the Issuer nor the Asset-Owning Company is, or has been, involved in any legal or
arbitration proceedings and no such proceedings are currently pending or contemplated which
may have or have had, in the 12 months immediately preceding the date of lodgement of the
Preliminary Prospectus with the MAS, a material effect on the financial position or profitability of
the Issuer or the Asset-Owning Company.

8. SGX-ST APPROVAL IN-PRINCIPLE

Approval in-principle has been obtained from the SGX-ST for the listing and quotation of the
Class A-1 Bonds, the Class A-2 Bonds and the Class B Bonds on the SGX-ST. For the purposes
of trading on the Mainboard of the SGX-ST, each board lot of Class A-1 Bonds will comprise
S$1,000 in principal amount of the Class A-1 Bonds. The Class A-2 Bonds and the Class B
Bonds will, in each case, be traded on the SGX-ST in a minimum board lot size of US$200,000
for so long as the Class A-2 Bonds or the Class B Bonds, as the case may be, are listed on the
SGX-ST.

9. DEPOSITORY

The Class A-1 Bonds have been accepted for clearance through CDP. The ISIN Code for the
Class A-1 Bonds is SGXF34882443 and the Common Code for the Class A-1 Bonds is
231202790.

The Class A-2 Bonds have been accepted for clearance through Euroclear and Clearstream,
Luxembourg. The ISIN Code for the Class A-2 Bonds is XS2308478515 and the Common Code
for the Class A-2 Bonds is 230847851.

The Class B Bonds have been accepted for clearance through Euroclear and Clearstream,
Luxembourg. The ISIN Code for the Class B Bonds is XS2308495360 and the Common Code for
the Class B Bonds is 230849536.
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10. CONSENTS

Each of Credit Suisse (Singapore) Limited, DBS Bank Ltd. and Standard Chartered Bank
(Singapore) Limited, named as the Lead Managers and Underwriters, has given, and not
withdrawn its written consent to the issue of this document with the inclusion herein of its name
and all references thereto in the form and context in which they are included in this document and
to act in such capacity in relation to this document.

11. RESPONSIBILITY STATEMENT BY THE SPONSOR

The Sponsor accepts full responsibility for the accuracy of the information given in this document
and confirms, having made all reasonable enquiries, that to the best of its knowledge and belief,
the facts stated and the opinions expressed in this document are fair and accurate in all material
respects as at the date of this document and there are no material facts the omission of which
would make any statement in this document misleading.

12. RESPONSIBILITY STATEMENT BY THE DIRECTORS OF THE ISSUER

The Directors of the Issuer individually and collectively accept full responsibility for the accuracy
of the information given in this document and confirm, having made all reasonable enquiries, that
to the best of their knowledge and belief, the facts stated and the opinions expressed in this
document are fair and accurate in all material respects as at the date of this document and there
are no material facts the omission of which would make any statement in this document
misleading.
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APPENDIX A

AUDITED CONSOLIDATED FINANCIAL STATEMENTS OF THE
ISSUER FOR THE FINANCIAL PERIOD ENDED

30 NOVEMBER 2020

The information on page A-2 to page A-28 has been reproduced from the audited consolidated
financial statements of the Issuer for the financial period ended 30 November 2020.
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(Incorporated in Singapore. Registration Number: 201932149G) 

For the financial period from 1 April 2020 to 30 November 2020  
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ASTREA VI PTE. LTD. AND ITS SUBSIDIARY
(Incorporated in Singapore) 

AUDITED FINANCIAL STATEMENTS 
For the financial period from 1 April 2020 to 30 November 2020

Contents
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBER OF ASTREA VI PTE. LTD.  

Opinion

What we have audited

Basis for Opinion

Auditor’s Responsibilities for the 
Audit of the Non-statutory Financial Statements

Independence 
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBER OF ASTREA VI PTE. LTD. 

Responsibilities of Management and Directors for the Financial Statements

Auditor’s Responsibilities for the Audit of the Financial Statements

A-5



 

 
 

 

INDEPENDENT AUDITOR’S REPORT TO THE MEMBER OF ASTREA VI PTE. LTD. (continued)  
 
Auditor’s Responsibilities for the Audit of the Financial Statements (continued) 
 
 Obtain sufficient appropriate audit evidence regarding the financial information of the entities or 

business activities within the Group to express an opinion on the consolidated non-statutory 
financial statements. We are responsible for the direction, supervision and performance of the 
group audit. We remain solely responsible for our audit opinion. 

 
We communicate with the directors regarding, among other matters, the planned scope and timing 
of the audit and significant audit findings, including any significant deficiencies in internal control that 
we identify during our audit. 
 
Restriction on Distribution and Use  
 
This report is intended for the sole benefit and use of Astrea VI Pte. Ltd. and is not intended to nor 
may it be relied upon by any other party (“Third Party”). Neither this report nor its contents or any 
part thereof may be distributed to, discussed with or otherwise disclosed to any Third Party without 
our prior written consent. We accept no liability or responsibility to any Third Party to whom this 
report is disclosed or otherwise made available to.  
 
 
 
 
 
 
PricewaterhouseCoopers LLP 
Public Accountants and Chartered Accountants 
Singapore, 16 December 2020 
 
Partner-in-charge: Ong King Howe 
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ASTREA VI PTE. LTD. AND ITS SUBSIDIARY 

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME 
For the financial period from 1 April 2020 to 30 November 2020 

The accompanying notes form an integral part of these financial statements. 

Group 
30 November 

2020
US$’000 

351,785
108
409

(3,433) 
(75)

Profit/(Loss) before income tax 348,794
-

Profit/(Loss) for the period, representing total 
comprehensive income for the period 348,794

Wong Heng Tew Chan Ann Soo
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ASTREA VI PTE. LTD. AND ITS SUBSIDIARY 

CONSOLIDATED BALANCE SHEET 
As at 30 November 2020 

The accompanying notes form an integral part of these financial statements. 

Wong Heng Tew Chan Ann Soo

Group Company 
30 November 

2020
30 November 

2020
US$’000 US$’000

Non-current assets
- 10,000
- 1,250,294

1,456,196 -
1,456,196 1,260,294

Current assets

4,069 4
12,732 14
16,801 18

Total assets 1,472,997 1,260,312

Current liability

1,060 139

Total liability 1,060 139

Equity
50,000 50,000

1,210,534 1,210,534

211,403 (361) 
1,471,937 1,260,173

Total liability and equity 1,472,997 1,260,312
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ASTREA VI PTE. LTD. AND ITS SUBSIDIARY 

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY 
For the financial period from 1 April 2020 to 30 November 2020 

The accompanying notes form an integral part of these financial statements. 

 Group

Share
capital

Loan from 
immediate

holding 
company

Accumulated
profits/(losses)

Total 
equity

US$’000 US$’000 US$’000 US$’000 
30 November 2020
Beginning of financial period 50,000 1,370,534 (137,391) 1,283,143 

- (160,000) - (160,000) 
- - 348,794 348,794 

End of financial period 50,000 1,210,534 211,403 1,471,937 

31 March 2020 
Beginning of financial period 

End of financial period 
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ASTREA VI PTE. LTD. AND ITS SUBSIDIARY 

CONSOLIDATED STATEMENT OF CASH FLOWS  
For the financial period from 1 April 2020 to 30 November 2020 

The accompanying notes form an integral part of these financial statements. 

Group 
30 November 

2020
US$’000 

Cash flows from operating activities
348,794 

(351,785)
(429)
(108)

(3,528) 

(216) 
(252)

(3,996) 
126

Net cash used in operating activities (3,870) 

Cash flows from investing activities

(38,438)

179,765 
Net cash provided by investing activities 141,327 

Cash flows from financing activity

(160,000)
Net cash used in financing activity (160,000) 

Net (decrease)/increase in cash and cash 
equivalents (22,543)

34,847 
428

Cash and cash equivalents at end of financial 
period 12,732
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ASTREA VI PTE. LTD. AND ITS SUBSIDIARY 

NOTES TO THE FINANCIAL STATEMENTS 
For the financial period from 1 April 2020 to 30 November 2020

1. General information

2. Basis of preparation

2.1 Statement of compliance 

2.2 Basis of measurement 

2.3 Functional and presentation currency 

2.4 Use of estimates and judgement 
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ASTREA VI PTE. LTD. AND ITS SUBSIDIARY 

NOTES TO THE FINANCIAL STATEMENTS 
For the financial period from 1 April 2020 to 30 November 2020

2. Basis of preparation 

2.4 Use of estimates and judgement

2.5 New or revised accounting standards and interpretations   

3. Significant accounting policies

3.1 Consolidation  
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ASTREA VI PTE. LTD. AND ITS SUBSIDIARY 

NOTES TO THE FINANCIAL STATEMENTS 
For the financial period from 1 April 2020 to 30 November 2020

3. Significant accounting policies 

3.1 Consolidation

3.2 Foreign currency translation 

Transactions and balances 

3.3 Financial instruments

Non-derivative financial instruments
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ASTREA VI PTE. LTD. AND ITS SUBSIDIARY 

NOTES TO THE FINANCIAL STATEMENTS 
For the financial period from 1 April 2020 to 30 November 2020

3. Significant accounting policies 

3.3 Financial instruments 

Non-derivative financial instruments (continued)
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ASTREA VI PTE. LTD. AND ITS SUBSIDIARY 

NOTES TO THE FINANCIAL STATEMENTS 
For the financial period from 1 April 2020 to 30 November 2020

3. Significant accounting policies 

3.3 Financial instruments

Non-derivative financial instruments (continued) 

Share capital
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ASTREA VI PTE. LTD. AND ITS SUBSIDIARY 

NOTES TO THE FINANCIAL STATEMENTS 
For the financial period from 1 April 2020 to 30 November 2020

3. Significant accounting policies 

Share capital (continued)

3.4 Impairment of non-financial instruments  

3.5 Income 

3.6 Tax 
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ASTREA VI PTE. LTD. AND ITS SUBSIDIARY 

NOTES TO THE FINANCIAL STATEMENTS 
For the financial period from 1 April 2020 to 30 November 2020

3. Significant accounting policies

3.7 Structured entities  

3.8 Segment reporting

3.9 Investments in subsidiaries 

4. Critical accounting estimates and judgements 

Fair value estimation 
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ASTREA VI PTE. LTD. AND ITS SUBSIDIARY 

NOTES TO THE FINANCIAL STATEMENTS 
For the financial period from 1 April 2020 to 30 November 2020

4. Critical accounting estimates and judgements 

5. Income tax expense 

Group 
30 November

2020
US$'000

Current tax expense
-

Reconciliation of effective tax rate
348,794

59,295
(59,891)

596
-

6. Subsidiary 

Company
30 November

2020
US$'000

At cost
1,000
9,000

10,000

1,250,294
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ASTREA VI PTE. LTD. AND ITS SUBSIDIARY 

NOTES TO THE FINANCIAL STATEMENTS 
For the financial period from 1 April 2020 to 30 November 2020

6. Subsidiary 

Name of subsidiary 

Principal
place

of business 
Country of 

incorporation
Percentage

of equity held 
30 November 

2020
% % 

100

Incorporated on 26 September 2019

7. Investments in private equity funds 

Group 
30 November  

2020
US$’000 

Non-current
1,456,196

Structured entities
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ASTREA VI PTE. LTD. AND ITS SUBSIDIARY 

NOTES TO THE FINANCIAL STATEMENTS 
For the financial period from 1 April 2020 to 30 November 2020

8. Trade and other receivables 

Group  Company 
30 November 

2020
30 November 

2020
US$’000 US$’000 

3,842 -
1 3

226 1
4,069 4

9. Share capital 

Company
30 November 

2020
US$'000

1,000
49,000
50,000

No of shares 

1,000,000
-

1,000,000

49,000,000
-

49,000,000

A-20



ASTREA VI PTE. LTD. AND ITS SUBSIDIARY 

NOTES TO THE FINANCIAL STATEMENTS 
For the financial period from 1 April 2020 to 30 November 2020

9. Share capital 

10. Loan from immediate holding company 

11.  Related party transactions

Group 
30 November 

2020
US$'000

3,058

-
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ASTREA VI PTE. LTD. AND ITS SUBSIDIARY 

NOTES TO THE FINANCIAL STATEMENTS 
For the financial period from 1 April 2020 to 30 November 2020

11.  Related party transactions 

12. Financial risk management 

(i) Currency risk 

Group Company
SGD EUR  SGD EUR 

US$’000 US$’000  US$’000 US$’000 
30 November 2020     

- 289,585 - - 

226 - 3 - 
28 2,804 13 - 

(170) - (139) - 
84 292,389 (123) - 
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ASTREA VI PTE. LTD. AND ITS SUBSIDIARY 

NOTES TO THE FINANCIAL STATEMENTS 
For the financial period from 1 April 2020 to 30 November 2020

12. Financial risk management

(i) Currency risk 

Group Company
SGD EUR  SGD EUR 

US$’000 US$’000  US$’000 US$’000 
31 March 2020

Group  Company 
30 November 

2020
30 November 

2020
US$’000  US$’000 

     
1   1 

2,924   - 

* Amount less than $1,000 

(ii) Price risk  
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ASTREA VI PTE. LTD. AND ITS SUBSIDIARY 

NOTES TO THE FINANCIAL STATEMENTS 
For the financial period from 1 April 2020 to 30 November 2020

12. Financial risk management
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ASTREA VI PTE. LTD. AND ITS SUBSIDIARY 

NOTES TO THE FINANCIAL STATEMENTS 
For the financial period from 1 April 2020 to 30 November 2020

12. Financial risk management
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ASTREA VI PTE. LTD. AND ITS SUBSIDIARY 

NOTES TO THE FINANCIAL STATEMENTS 
For the financial period from 1 April 2020 to 30 November 2020

12. Financial risk management

Investments
in private 

equity funds 
US$’000

30 November 2020
1,249,324

38,438
(183,351)

351,785
1,456,196

351,785

31 March 2020
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ASTREA VI PTE. LTD. AND ITS SUBSIDIARY 

NOTES TO THE FINANCIAL STATEMENTS 
For the financial period from 1 April 2020 to 30 November 2020

13. Segment information 

Group 

Buyout 
Growth
equity Total 

US$’000 US$’000 US$’000 
30 November 2020

 668,245  221,151  889,396
 330,062  -  330,062
 185,415  51,323  236,738

 1,183,722   272,474   1,456,196  

 156,439   58,176   214,615  
 85,577   -     85,577  
 28,392   23,201   51,593

 270,408   81,377   351,785  

Buyout 
Growth
equity Total 

US$’000 US$’000 US$’000 
31 March 2020
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ASTREA VI PTE. LTD. AND ITS SUBSIDIARY 

NOTES TO THE FINANCIAL STATEMENTS 
For the financial period from 1 April 2020 to 30 November 2020

13. Segment information 

Group 
30 November 

2020
US$'000

1,456,196 
4,069

12,732
Total assets 1,472,997 

351,785
108
409

(3,433)
(75)

Profit/(loss) for the period 348,794

14. Comparative figures 

15. Authorisation of financial statements 
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APPENDIX B

TERMS, CONDITIONS AND PROCEDURES FOR APPLICATION
AND ACCEPTANCE

The following contains the terms, conditions and procedures for application and acceptance in relation
to the subscription of the Class A-1 Bonds. In the case of any inconsistency between the terms,
conditions and procedures set out in the ATMs or internet banking websites of the relevant
participating banks or the mobile banking interface of the relevant participating banks and the terms,
conditions and procedures set out herein, the terms, conditions and procedures set out in such ATMs,
internet banking websites or mobile banking interface shall prevail. Where applicable, references to
DBS Bank Ltd. (“DBS Bank”) include POSB.

The Issuer and the Lead Managers and Underwriters accept no responsibility or liability whatsoever in
relation to OCBC’s and UOB’s (each as defined below) compliance with all relevant laws and
regulation and the procedures set out in this Appendix B.

Applications are invited for the subscription of the Class A-1 Bonds at the Issue Price on the terms and
conditions set out below.

Investors applying for the Class A-1 Bonds are required to pay S$1,000 for each board lot of Class A-1
Bonds applied for (at S$1 per S$1 in principal amount of the Class A-1 Bonds), subject to the minimum
application amount described below and to a refund of the full amount or, as the case may be, the
balance of the application moneys (in each case without interest or any share of revenue or other
benefit arising therefrom and without any right or claim against the Issuer or the Lead Managers and
Underwriters) (i) where the application is invalid or unsuccessful, or is rejected or accepted in part only
or rejected in full for any reason whatsoever, or (ii) if the Offer does not proceed for any reason.

1. YOUR APPLICATION MUST BE MADE IN RESPECT OF (I) A MINIMUM OF S$2,000 IN

PRINCIPAL AMOUNT OF CLASS A-1 BONDS PER APPLICATION UNDER THE CLASS A-1

PUBLIC OFFER (THE “CLASS A-1 PUBLIC OFFER BONDS”) AND (II) A MINIMUM OF

S$2,000 IN PRINCIPAL AMOUNT OF CLASS A-1 BONDS PER APPLICATION UNDER THE

CLASS A-1 PLACEMENT (THE “CLASS A-1 PLACEMENT BONDS”) OR, IN EACH CASE,

HIGHER AMOUNTS IN INTEGRAL MULTIPLES OF S$1,000 IN EXCESS THEREOF.

For example, your application for the Class A-1 Public Offer Bonds must be made in respect of a
minimum of S$2,000 in principal amount of the Class A-1 Public Offer Bonds or you may
subscribe for a higher amount in integral multiples of S$1,000 in excess thereof, such as S$3,000
or S$19,000 in principal amount of the Class A-1 Public Offer Bonds. Your application for the
Class A-1 Placement Bonds must be made in respect of a minimum of S$2,000 in principal
amount of the Class A-1 Placement Bonds or you may subscribe for a higher amount in integral
multiples of S$1,000 in excess thereof, such as S$3,000 or S$19,000 in principal amount of the
Class A-1 Placement Bonds.

2. Your application for the Class A-1 Public Offer Bonds may only be made by way of the ATMs
belonging to the participating banks (being DBS Bank (including POSB), Oversea-Chinese
Banking Corporation Limited (“OCBC”) and United Overseas Bank Limited (“UOB”) (collectively,
the “Participating Banks”)) (“ATM Electronic Application(s)”), the Internet Banking (“IB”)
websites belonging to DBS Bank at https://www.dbs.com, OCBC at https://www.ocbc.com and
UOB at https://www.uobgroup.com (“Internet Electronic Application(s)”), or the mobile banking
interface (“mBanking Interfaces”) of DBS Bank and UOB (“mBanking Application(s)”, which
together with the ATM Electronic Applications and Internet Electronic Applications, shall be
referred to as “Electronic Applications”). Applications for Class A-1 Placement Bonds may only
be made directly through the Lead Managers and Underwriters, who will determine, at their
discretion, the manner and method for applications under the Class A-1 Placement (the
“Placement Application(s)”). YOU MAY NOT USE YOUR CPF FUNDS OR SRS FUNDS TO

APPLY FOR THE CLASS A-1 BONDS.

3. The Class A-1 Bonds are not eligible for inclusion under the CPFIS-OA. Accordingly, prospective
investors who are members of the CPF in Singapore CANNOT use their investible savings in
their CPF Ordinary Account to apply for the Class A-1 Bonds or to purchase the Class A-1 Bonds
from the market thereafter.
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4. Investors who wish to subscribe for the Class A-1 Public Offer Bonds may apply for the Class A-1
Public Offer Bonds by way of Electronic Application from 9.00 a.m. on 10 March 2021 to
12.00 noon on 16 March 2021. The Issuer may, at its absolute discretion, and with the approval
of the Singapore Exchange Securities Trading Limited (“SGX-ST”) (if required) and in
consultation with the Lead Managers, change the time(s) and/or date(s) stated above as they
may think fit, subject to any limitation under any applicable laws and regulations. In particular, the
Issuer will, in consultation with the Lead Managers, have the absolute discretion to close the
Class A-1 Public Offer early. In such an event, the changes will be publicly announced through an
SGXNET announcement to be posted on the SGX-ST’s website at https://www.sgx.com.

5. The Class A-1 Placement Bonds will only be made available to institutional and other investors
directly through the Lead Managers and Underwriters, who will determine, at its discretion, the
manner and method for applications under the Class A-1 Placement. Those investors who wish to
subscribe for Class A-1 Placement Bonds must contact the Lead Managers after the registration
of the Prospectus with MAS on 9 March 2021 to 12.00 noon on 16 March 2021 (or such other
time(s) and/or date(s) as the Issuer may, at its absolute discretion, decide, with the approval of
the SGX-ST (if required) and in consultation with the Lead Managers, and subject to any
limitation under any applicable laws and regulations). In particular, the Issuer will, in consultation
with the Lead Managers, have the absolute discretion to close the Class A-1 Placement early. In
such event, the Issuer will publicly announce the same through an SGXNET announcement to be
posted on the website of the SGX-ST at https://www.sgx.com.

6. Only ONE application may be made for the benefit of one person for the Class A-1 Public

Offer Bonds in his own name. Multiple applications for the Class A-1 Public Offer Bonds

will be rejected, except in the case of applications by approved nominee companies where

each application is made on behalf of a different beneficiary.

You may not submit multiple applications for the Class A-1 Public Offer Bonds via ATM

Electronic Application, Internet Electronic Application and/or mBanking Application. For

example, a person who is submitting an application for the Class A-1 Public Offer Bonds

by way of an ATM Electronic Application may not submit another application for the

Class A-1 Public Offer Bonds by way of an Internet Electronic Application or an mBanking

Application. Such separate applications will be deemed to be multiple applications and

shall be rejected.

Joint or multiple applications for the Class A-1 Public Offer Bonds shall be rejected.

Persons submitting or procuring submissions of multiple applications for the Class A-1

Public Offer Bonds may be deemed to have committed an offence under the Penal Code,

Chapter 224 of Singapore and the SFA, and such applications may be referred to the

relevant authorities for investigation. Multiple applications or those appearing to be or

suspected of being multiple applications (other than as provided herein) will be liable to

be rejected at the discretion of the Issuer.

MULTIPLE APPLICATIONS MAY BE MADE IN THE CASE OF APPLICATIONS BY ANY

PERSON FOR THE (I) CLASS A-1 PLACEMENT BONDS OR (II) CLASS A-1 PLACEMENT

BONDS TOGETHER WITH A SINGLE APPLICATION FOR THE CLASS A-1 PUBLIC OFFER

BONDS.

7. The Issuer will not accept applications from any person under the age of 18 years, undischarged
bankrupts, sole-proprietorships, partnerships, non-corporate bodies, joint Securities Account
holders of CDP and applicants whose addresses bear post office box numbers. No person acting
or purporting to act on behalf of a deceased person is allowed to apply under a Securities
Account in the name of the deceased person at the time of application.

8. The Issuer will not recognise the existence of any trust. Any application by a trustee or trustees
must be made in his/their own name(s) and without qualification.

9. IF YOU ARE MAKING AN ELECTRONIC APPLICATION FOR THE CLASS A-1 PUBLIC

OFFER BONDS, YOU MUST MAINTAIN A SECURITIES ACCOUNT WITH CDP IN YOUR OWN

NAME AT THE TIME OF APPLICATION. IF YOU DO NOT HAVE AN EXISTING SECURITIES

ACCOUNT WITH CDP IN YOUR OWN NAME AT THE TIME OF APPLICATION, YOU WILL

NOT BE ABLE TO COMPLETE YOUR ELECTRONIC APPLICATION. IF YOU HAVE AN

EXISTING SECURITIES ACCOUNT WITH CDP BUT FAIL TO PROVIDE YOUR SECURITIES

ACCOUNT NUMBER OR PROVIDE AN INCORRECT SECURITIES ACCOUNT NUMBER IN
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YOUR ELECTRONIC APPLICATION, AS THE CASE MAY BE, YOUR APPLICATION IS

LIABLE TO BE REJECTED.

Prospective investors who wish to open an individual Securities Account with CDP directly must
submit their application online through CDP’s website at https://investors.sgx.com. The
processing time for the application of a new CDP account with direct crediting service will take
within two business days, if your application is in order and if no further information is required
from CDP. Prospective investors who submit applications after 12.00 noon on 16 March 2021
should note that they will not receive their CDP account number in time to submit any application
for the Class A-1 Public Offer Bonds. This deadline may change if there is any change to the
expected timetable of key events set out in this document.

Further details can be obtained from CDP’s website as stated above. Prospective investors can
also call CDP’s hotline at +65 6535 7511 on Mondays to Fridays from 8.30 a.m. to 5.00 p.m. and
on Saturdays from 8.30 a.m. to 12.00 noon.

Information on CDP’s website does not constitute a part of this document.

10. NOMINEE APPLICATIONS MAY ONLY BE MADE BY APPROVED NOMINEE COMPANIES.

Approved nominee companies are defined as banks, merchant banks, finance companies,
insurance companies, licensed securities dealers in Singapore and nominee companies
controlled by them. Applications made by nominees other than approved nominee companies
shall be rejected.

11. Subject to paragraphs 13 to 18 below, your application is liable to be rejected if any of your
particulars such as your name, National Registration Identity Card (“NRIC”) number or passport
number or company registration number, nationality and permanent residence status, and
Securities Account number contained in the records of the relevant Participating Bank at the time
of your Electronic Application or furnished in your Placement Application, as the case may be,
differs from the particulars in your Securities Account as maintained by CDP. If you have more
than one individual direct Securities Account with CDP, your application shall be rejected.

12. If your address contained in the records of the relevant Participating Bank is different from

the address registered with CDP, you must inform CDP of your updated address promptly,

failing which the notification on successful allocation from CDP will be sent to your

address last registered with CDP.

13. The Issuer reserves the right to reject any application for Class A-1 Bonds where the Issuer
believes or has reason to believe that such applications may violate the securities laws of any
jurisdiction.

14. No person in any jurisdiction outside Singapore receiving this document and the Product
Highlights Sheet may treat the same as an offer or invitation to subscribe for any Class A-1
Bonds unless such an offer or invitation could lawfully be made without compliance with any
regulatory or legal requirements in those jurisdictions.

15. This document and the Product Highlights Sheet have not been and will not be registered in any
jurisdiction. The distribution of this document and the Product Highlights Sheet may be prohibited
or restricted (either absolutely or unless various relevant securities requirements, whether legal,
administrative or otherwise, are complied with) in certain jurisdictions under the relevant
securities laws of those jurisdictions. Without limiting the generality of the foregoing, neither this
document and the Product Highlights Sheet nor any copy thereof may be published or distributed,
directly or indirectly, in whole or in part, in or into the United States or to U.S. persons (as defined
in Regulation S) and they do not constitute an offer of securities for sale into the United States or
any jurisdiction in which such offer is not authorised or to any person to whom it is unlawful to
make such an offer. The Class A-1 Bonds have not been and will not be registered under the
Securities Act or under any securities laws of any state or other jurisdiction of the United States,
and may not be offered, sold or delivered, directly or indirectly, within the United States or to, or
for the account or benefit of a person within the United States or a U.S. person (as defined in
Regulation S). The Class A-1 Bonds are being offered, sold or delivered outside the United
States in “offshore transactions” (as defined in Regulation S) to non-U.S. persons in reliance on,
and in compliance with, Regulation S. You represent, acknowledge and agree that you are not a
U.S. person (as defined in Regulation S) or acting for the account or benefit of a person within the
United States or a U.S. person (as defined in Regulation S), and are purchasing the Class A-1
Bonds in an “offshore transaction” (as defined in Regulation S) and represent, acknowledge and
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agree that such purchase is not a result of any directed selling efforts (as defined in Regulation S)
in the United States. There will be no offer of the Class A-1 Bonds in the United States. Any
failure to comply with this restriction may constitute a violation of the United States securities
laws.

16. The Issuer reserves the right to reject any application which does not conform strictly to the
instructions or with the terms and conditions set out in this document (including the instructions
set out in the ATMs and IB websites of the relevant Participating Banks and the mBanking
Interfaces of DBS Bank or UOB) or which is accompanied by an improperly drawn or improper
form of remittance or a remittance which is not honoured upon its first presentation. The Issuer
further reserves the right to treat as valid any application not completed or submitted or effected
in all respects in accordance with the instructions set out in this document and in the Electronic
Application and also to present for payment or other processes all remittances at any time after
receipt and to have full access to all information relating to, or deriving from, such remittances or
the processing thereof.

17. Without prejudice to the rights of the Issuer, the Lead Managers and Underwriters, as agents of
the Issuer, have been authorised to accept, for and on behalf of the Issuer, such other forms of
application as the Lead Managers and Underwriters may deem appropriate.

18. The Issuer and the Lead Managers reserve the right to reject or accept any application in whole
or in part, or to scale down and/or ballot any application, without assigning any reason therefor,
and no enquiry and/or correspondence on their decision will be entertained. This right applies to
all applications for the Class A-1 Bonds.

The Issuer may in the event the Class A-1 Public Offer and/or the Class A-1 Placement is
oversubscribed or otherwise, at its discretion and in consultation with the Lead Managers,
re-allocate the aggregate principal amount of Class A-1 Bonds offered between the Class A-1
Public Offer and the Class A-1 Placement, such that the maximum issue size under the Class A-1
Public Offer and the Class A-1 Placement shall not exceed S$382,000,000 in aggregate principal
amount of the Class A-1 Bonds.

19. Unless indicated otherwise, all information in this document and the Product Highlights Sheet
assumes that no Class A-1 Bonds have been re-allocated between the Class A-1 Public Offer
and the Class A-1 Placement.

20. The Global Certificate representing the Class A-1 Bonds will be registered in the name of CDP
and will be forwarded only to CDP. Upon crediting of the Class A-1 Bonds allocated and issued to
you to your Securities Account (one Market Day before the Class A-1 Bonds are listed on the
Mainboard of the SGX-ST), it is expected that CDP will send to you, at your own risk, within three
Market Days after the date on which the Class A-1 Bonds are credited, a notification stating the
amount of Class A-1 Bonds credited to your Securities Account. This will be the only
acknowledgement of application moneys received and is not an acknowledgement by the Issuer.
You irrevocably consent to the collection, use and disclosure of your name, NRIC number or
passport number or company registration number, address, nationality, permanent residence
status, Securities Account number and application amount from your account with the relevant
Participating Bank to the SGX-ST, CDP, Securities Clearing and Computer Services (Pte) Ltd
(“SCCS”), the Issuer, the Lead Managers and Underwriters, and other authorised operators (the
“Relevant Parties”) for the purpose of facilitating your application for the Class A-1 Bonds. You
further irrevocably authorise CDP to complete and sign on your behalf as transferee or renounce
any instrument of transfer and/or other documents required for the transfer of the Class A-1
Bonds allotted to you. These authorisations apply to all applications for the Class A-1 Bonds
where applicable.

21. In the case of an ATM Electronic Application, by pressing the “Enter” or “OK” or “Confirm” or
“Yes” key or any other relevant key on the ATM of any relevant Participating Bank or, in the case
of an Internet Electronic Application by clicking “Submit”, “OK” or “Continue” or “Yes” or “Confirm”
or any other relevant button on the internet banking website screen of DBS Bank, OCBC or UOB,
or in the case of an mBanking Application, by transmitting “Submit” or “Continue” or “Yes” or
“Confirm” or any other relevant icon via the mBanking Interfaces of DBS Bank or UOB, in each
case in accordance with the provisions herein or, in the case of an application under the
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Class A-1 Placement, by submitting a Placement Application through the Lead Managers and
Underwriters, you:

(a) irrevocably agree and undertake to subscribe for the principal amount of Class A-1 Bonds
specified in your application (or such smaller principal amount for which the application is
accepted) at the Issue Price and agree that you will accept such principal amount of
Class A-1 Bonds as may be allocated to you, in each case on the terms of, and subject to
the conditions set out in, this document;

(b) agree that where new circumstances arise or changes in the affairs of the Issuer or the
Asset-Owning Company occur after the date of this document but prior to the issue of the
Class A-1 Bonds, and are material, or are required to be disclosed by law and/or the rules of
the SGX-ST, and the Issuer makes an announcement or any other disclosure of the same
to the SGX-ST, your application for the Class A-1 Bonds which was received by the Issuer
prior to the release of such announcement will remain valid and irrevocable notwithstanding
the release of such announcement. If a supplementary or replacement document is lodged,
such supplementary or replacement document will set out the additional terms and
conditions relating to applications for the Class A-1 Bonds and applications received by the
Issuer prior to the lodgement of such supplementary or replacement document will be
subject to such terms and conditions;

(c) agree that in the case of any inconsistency between the terms, conditions and procedures
for application and acceptance set out in this document and those set out in the ATMs or
internet banking websites of the relevant Participating Banks or the mBanking Interfaces of
DBS Bank or UOB, the terms, conditions and procedures set out in such ATMs, internet
banking websites or mBanking Interfaces shall prevail;

(d) in the case of an application for the Class A-1 Public Offer Bonds, agree that the Class A-1
Public Offer Bonds are payable in full upon application;

(e) in the case of an application for the Class A-1 Placement Bonds, agree that the Class A-1
Placement Bonds are payable in full on or about the Issue Date, unless otherwise agreed by
the Issuer and the Lead Managers and Underwriters;

(f) consent to the collection, use and disclosure of your name, NRIC number or passport
number or company registration number, address, nationality, permanent residence status,
Securities Account number and application amount from your account with the relevant
Participating Bank, the outcome of your application and other personal data (“Personal

Data”) to the Relevant Parties for the purpose of facilitating your application for the
Class A-1 Bonds and in order for the Relevant Parties to comply with any applicable laws,
listing rules, regulations and/or guidelines (collectively, the “Purposes”), and warrant that
such Personal Data is true, accurate and correct, and where you, as an approved nominee
company, disclose the Personal Data of the beneficial owner(s) to the Relevant Persons,
you have obtained the prior consent of such beneficial owner(s) for the collection, use,
processing and disclosure by the Relevant Parties of the Personal Data of such beneficial
owner(s) for the Purposes and such disclosure is in compliance with all applicable laws;

(g) warrant the truth and accuracy of the information contained, and representations and
declarations made, in your application, and acknowledge and agree that such information,
representations and declarations will be relied on by the Issuer and the Lead Managers and
Underwriters in determining whether to accept your application and/or whether to allocate
any Class A-1 Bonds to you;

(h) agree that the Relevant Parties may do anything or disclose any Personal Data or matters
without notice to you if the Lead Managers and Underwriters consider them to be required
or desirable in respect of any applicable policy, law, regulation, government entity,
regulatory authority or similar body (paragraphs 21(f), (g) and (h), the “Personal Data

Privacy Terms”);

(i) agree and warrant that, if the laws of any jurisdictions outside Singapore are applicable to
your application, you have complied with all such laws and the Issuer and the Lead
Managers and Underwriters will not infringe any such laws as a result of the acceptance of
your application;

(j) agree and confirm that you are outside the United States and not a U.S. person (as defined
in Regulation S); and
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(k) acknowledge and understand that the Class A-1 Bonds have not been and will not be
registered under the Securities Act or under any securities laws of any state or other
jurisdiction of the United States and may not be offered, sold or delivered, directly or
indirectly, within the United States or to, or for the account or benefit of, a person within the
United States or a U.S. person (as defined in Regulation S). The Class A-1 Bonds are being
offered, sold or delivered outside the United States in “offshore transactions” (as defined in
Regulation S) to non-U.S. persons in reliance on, and in compliance with, Regulation S. You
represent, acknowledge and agree that you are not a U.S. person (as defined in Regulation
S) or acting for the account or benefit of a person within the United States or a U.S. person
(as defined in Regulation S), and are purchasing the Class A-1 Bonds in an “offshore
transaction” (as defined in Regulation S) and represent, acknowledge and agree that such
purchase is not a result of any directed selling efforts (as defined in Regulation S) in the
United States. There will be no offer of the Class A-1 Bonds in the United States. Any failure
to comply with this restriction may constitute a violation of the United States’ securities laws.

22. You irrevocably authorise CDP to disclose the outcome of your application, including the principal
amount of Class A-1 Bonds allocated to you pursuant to your application, to the Issuer, the Lead
Managers and Underwriters and/or any other parties so authorised by CDP, the Issuer and/or the
Lead Managers and Underwriters.

23. No application will be held in reserve.

24. No Class A-1 Bonds shall be allotted or allocated on the basis of this document later than six
months after the date of this document.

25. Additional terms and conditions for applications by way of Electronic Applications are set out in
the section entitled “ADDITIONAL TERMS, CONDITIONS AND PROCEDURES FOR

ELECTRONIC APPLICATIONS” of this document.

26. Any reference to “you” or the “applicant” in this section shall include an individual applying for the
Class A-1 Public Offer Bonds by way of an Electronic Application or an individual, a corporation,
an approved nominee company or trustee applying for the Class A-1 Placement Bonds (or in
such other manner or method as the Lead Managers and Underwriters will determine, at their
discretion).
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ADDITIONAL TERMS, CONDITIONS AND PROCEDURES
FOR ELECTRONIC APPLICATIONS

The following contains the terms and conditions for Electronic Applications in relation to the
subscription of the Class A-1 Bonds. In the case of any inconsistency between the terms, conditions
and procedures set out in the ATMs or internet banking websites of the relevant participating banks or
the mobile banking interface of the relevant participating banks and the terms, conditions and
procedures set out herein, the terms, conditions and procedures set out in such ATMs, internet
banking websites or mobile banking interface shall prevail.

Electronic Applications shall be made subject to the terms and conditions of this document, including
but not limited to, the terms and conditions appearing below and those set out in the section entitled
“TERMS, CONDITIONS AND PROCEDURES FOR APPLICATION AND ACCEPTANCE” of this
document.

Issue Price : S$1 per S$1 in principal amount of the Class A-1 Bonds (being
100 per cent. in principal amount of the Class A-1 Bonds).

Application Amount : In multiples of S$1,000 (subject to a minimum of S$2,000).

Application Period : 9.00 a.m. on 10 March 2021 to 12.00 noon on 16 March 2021 (or
such other time(s) and/or date(s) as the Issuer may, at its
absolute discretion, decide, with the approval of the SGX-ST (if
required) and in consultation with the Lead Managers, and
subject to any limitation under any applicable laws and
regulations).

1. The procedures for Electronic Applications are set out on the ATM screens (in the case of ATM
Electronic Applications) of the Participating Banks, the IB website screens (in the case of Internet
Electronic Applications) of DBS Bank, OCBC and UOB, and the mBanking Interfaces (in the case
of mBanking Applications) of DBS Bank and UOB. Currently, DBS Bank and UOB are the only
Participating Banks through which mBanking Applications may be made.

2. For illustration purposes, the procedures for Electronic Applications through the ATMs of the
Participating Banks, the IB websites of DBS Bank, OCBC and UOB and the mBanking Interfaces
of DBS Bank and UOB (together, the “Steps”) are set out in the sub-sections “Steps for ATM
Electronic Applications through the ATMs of the Participating Banks”, “Steps for Internet
Electronic Applications through the IB websites of DBS Bank, OCBC and UOB” and “Steps for
mBanking Application through the mBanking Interfaces of DBS Bank and UOB”. The Steps set
out the actions that you must take at the ATMs, the IB website of DBS Bank, OCBC and UOB or
the mBanking Interfaces of DBS Bank and UOB to complete an Electronic Application. The
actions that you must take at the ATMs or the IB websites of DBS Bank, OCBC and UOB are set
out on the ATM and IB website screens of the respective Participating Banks or the mBanking
Interfaces of DBS Bank and UOB. Please read carefully the terms of this document, the Steps
and the terms and conditions for Electronic Applications set out below before making an
Electronic Application. Any reference to “you” or the “applicant” in this Appendix entitled
“ADDITIONAL TERMS, CONDITIONS AND PROCEDURES FOR ELECTRONIC

APPLICATIONS” and the Steps shall refer to you making an application for the Class A-1 Public
Offer Bonds through an ATM of the relevant Participating Bank, the IB website of DBS Bank,
OCBC or UOB or the mBanking Interfaces of DBS Bank or UOB.

3. Applications for the Class A-1 Public Offer Bonds by way of ATM Electronic Application, Internet
Electronic Application or mBanking Application will incur a non-refundable administrative fee of
S$2 which will be charged at the point of application.

4. If you are making an ATM Electronic Application:

(a) You must have an existing bank account with, and be an ATM cardholder of, the relevant
Participating Bank before you can make an ATM Electronic Application at the ATMs of the
relevant Participating Bank. An ATM card issued by one Participating Bank cannot be used
to apply for the Class A-1 Public Offer Bonds at an ATM belonging to another Participating
Bank.
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(b) You must ensure that you enter your own Securities Account number when using the ATM
card issued to you in your own name. If you fail to use an ATM card issued in your own
name or do not key in your own Securities Account number, your application will be
rejected. If you operate a joint bank account with the relevant Participating Bank, you must
ensure that you enter your own Securities Account number when using the ATM card issued
to you in your own name. Using your own Securities Account number with an ATM card
which is not issued to you in your own name will render your ATM Electronic Application
liable to be rejected.

(c) Upon the completion of your ATM Electronic Application transaction, you will receive an
ATM transaction slip (the “ATM Transaction Record”), confirming the details of your ATM
Electronic Application. The ATM Transaction Record is for your retention. No report or letter
will be sent to you.

5. If you are making an Internet Electronic Application:

(a) You must have an existing bank account with, as well as a User Identification (“User ID”)
and a Personal Identification Number (“PIN”) given by, DBS Bank, OCBC or UOB, with
access to the IB services provided by DBS Bank, OCBC or UOB.

(b) You must ensure that the mailing address of your account selected for the application is in
Singapore and you must declare that the application is being made in Singapore. Otherwise,
your application is liable to be rejected. In connection with this, you will be asked to declare
that you are in Singapore at the time you make the application.

(c) Upon the completion of your Internet Electronic Application through the IB website of DBS
Bank, OCBC or UOB, there will be an on-screen confirmation (“IB Confirmation Screen”)
of the application which can be printed out or screen captured by you for your record. This
printed record or screen capture of the IB Confirmation Screen is for your retention.

6. If you are making an mBanking Application:

(a) You must have an existing bank account with, as well as a User ID and a PIN given by DBS
Bank or UOB, with access to the IB services provided by DBS Bank or UOB.

(b) You must ensure that the mailing address of your account selected for the application is in
Singapore and you must declare that the application is being made in Singapore. Otherwise,
your application is liable to be rejected. In connection with this, you will be asked to declare
that you are in Singapore at the time you make the application.

7. If you do not have an existing Securities Account with CDP in your own name at the time of your
application, you will not be able to complete your Electronic Application. If you have an existing
Securities Account with CDP but fail to provide your Securities Account number or provide an
incorrect Securities Account number in your Electronic Application, your application is liable to be
rejected. Subject to the following paragraph, your application shall be rejected if any of your
particulars such as name, NRIC number or passport number or company registration number,
nationality, permanent residence status and Securities Account number contained in the records
of the relevant Participating Bank differs from the particulars in your Securities Account as
maintained with CDP. If you possess more than one individual direct Securities Account with
CDP, your application shall be rejected.

8. Your Electronic Application shall be made on the terms and subject to the conditions of this
document including but not limited to the terms and conditions appearing below and those set out
in the section entitled “TERMS, CONDITIONS AND PROCEDURES FOR APPLICATION AND

ACCEPTANCE” of document.

9. In connection with your Electronic Application for the Class A-1 Public Offer Bonds, you are
required to confirm statements to the following effect in the course of activating the Electronic
Application:

(a) that you have received a copy of this document and the Product Highlights Sheet and have
read, understood and agreed to all the terms and conditions of application for the Class A-1
Public Offer Bonds in this document prior to effecting the Electronic Application and agree to
be bound by the same;

(b) you accept and agree to the Personal Data Privacy Terms set out in this document;
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(c) that, for the purposes of facilitating your application, you consent to the collection, use,
processing and disclosure, by the relevant Participating Bank, of your Personal Data with
that Participating Bank to the Relevant Parties in accordance with the Personal Data Privacy
Terms; and

(d) that the Electronic Application made is your only application for the Class A-1 Public Offer
Bonds and it is made in your own name and at your own risk.

10. Your application will not be successfully completed and cannot be recorded as a completed
transaction unless you press the “Enter” or “OK” or “Confirm” or “Yes” key or any other relevant
key on the ATM or click “Confirm” or “OK” or “Submit” or “Continue” or “Yes” or any other relevant
button on the IB website screen or the mBanking Interfaces of DBS Bank or UOB. By doing so,
you shall be treated as signifying your confirmation of each of paragraphs 9(a) to 9(d) above. In
respect of paragraphs 9(b) and 9(c) above, your confirmation, by pressing the “Enter” or “OK” or
“Confirm” or “Yes” key or any other relevant key on the ATM or by clicking “Confirm” or “OK” or
“Submit” or “Continue” or “Yes” or any other relevant button on the IB website screen or the
mBanking Interfaces of DBS Bank or UOB, shall signify and shall be treated as your written
permission, given in accordance with the relevant laws of Singapore including Section 47(2) of
the Banking Act, Chapter 19 of Singapore to the disclosure by the relevant Participating Bank of
your Personal Data relating to your account(s) with that Participating Bank to the Relevant
Parties.

11. By making an Electronic Application, you confirm that you are not applying for the Class A-1
Public Offer Bonds as a nominee of any other person and that any Electronic Application that you
make is the only application made by you as beneficial owner. You shall make only one
Electronic Application for the Class A-1 Public Offer Bonds and shall not make any other
application for the Class A-1 Public Offer Bonds whether at the ATMs of any Participating Bank,
the IB websites of DBS Bank, OCBC or UOB or the mBanking Interfaces of DBS Bank or UOB.

12. You must have sufficient funds in your bank account with the relevant Participating Bank at the
time you make your ATM Electronic Application, Internet Electronic Application or mBanking
Application, failing which such Electronic Application will not be completed. Any Electronic

Application which does not conform strictly to the instructions set out in this document or

on the screens of the ATMs of the relevant Participating Bank, the IB websites of DBS

Bank, OCBC or UOB or the mBanking Interfaces of DBS Bank or UOB, as the case may be,

through which your Electronic Application is being made shall be rejected.

13. You may apply and make payment for your Electronic Application for the Class A-1 Public Offer
Bonds in Singapore currency through any ATM or IB website of your Participating Bank or the
mBanking Interfaces of DBS Bank or UOB (as the case may be) by authorising your Participating
Bank to deduct the full amount payable from your bank account(s) with such Participating Bank.

An application for the Class A-1 Public Offer Bonds is subject to a minimum of S$2,000 in
principal amount of Class A-1 Public Offer Bonds per application or such higher amounts in
integral multiples of S$1,000 in excess thereof.

14. You irrevocably agree and undertake to subscribe for and to accept the principal amount of the
Class A-1 Public Offer Bonds applied for as stated on the ATM Transaction Record, the IB
Confirmation Screen or the Confirmation Screen or any smaller principal amount of the Class A-1
Public Offer Bonds that may be allocated to you in respect of your Electronic Application. In the
event that the Issuer decides to allocate a smaller principal amount of such Class A-1 Public Offer
Bonds or not to allocate any Class A-1 Public Offer Bonds to you, you agree to accept such
decision as final. If your Electronic Application is successful, your confirmation (by your action of
pressing the “Enter” or “OK” or “Confirm” or “Yes” key or any other relevant key on the ATM of
any relevant Participating Bank or your action of clicking “Confirm” or “OK” or “Submit” or
“Continue” or “Yes” or any other relevant button on the IB website screen of DBS Bank, OCBC or
UOB or your action of clicking “Confirm” or “OK” or “Submit” or “Continue” or “Yes” or any other
relevant button on the mBanking Interfaces of DBS Bank or UOB) of the principal amount of the
Class A-1 Public Offer Bonds applied for shall signify and shall be treated as your acceptance of
the principal amount of the Class A-1 Public Offer Bonds that may be allocated to you. You also
authorise CDP to complete and sign on your behalf as transferee or renounce any instrument of
transfer and/or other documents required for the transfer of the Class A-1 Public Offer Bonds that
may be allotted to you.
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15. The Issuer will not keep any applications in reserve. Where your Electronic Application is invalid
or unsuccessful, or is accepted or rejected in part only or rejected in full for any reason
whatsoever, the full amount or, as the case may be, the balance of the amount paid on
application will be returned or refunded in Singapore dollars (without interest or any share of
revenue or other benefit arising therefrom) to you by being automatically credited to your bank
account with your relevant Participating Bank, at your own risk, within 24 hours after balloting of
the Class A-1 Public Offer Bonds, the receipt by such bank being a good discharge to the Issuer,
the Lead Managers and Underwriters and CDP of their obligations, provided that the remittance
in respect of such application has been honoured and application moneys received in the
designated issue account.

16. If the Offer does not proceed for any reason, the full amount of application moneys (without
interest or any share of revenue or other benefit arising therefrom) will be returned to you at your
own risk within 14 days after the Offer is discontinued, in the manner described in the
immediately preceding paragraph.

17. Responsibility for the timely refund of application moneys from unsuccessful or partially
successful Electronic Applications lies with the relevant Participating Bank. Therefore, you are
strongly advised to consult the relevant Participating Bank as to the status of your Electronic
Application and/or the refund of any moneys to you from an unsuccessful or partially
unsuccessful Electronic Application, to determine the exact amount of the Class A-1 Public Offer
Bonds allocated to you, if any, before trading the Class A-1 Bonds on the Mainboard of the
SGX-ST. None of the SGX-ST, CDP, SCCS, the Participating Banks, the Issuer or the Lead
Managers and Underwriters assumes any responsibility for any loss that may be incurred as a
result of your having to cover any net sell positions or from buy-in procedures activated by the
SGX-ST.

18. If your ATM Electronic Application, Internet Electronic Application or mBanking

Application is unsuccessful, no notification will be sent by the relevant Participating Bank.

19. Applicants who make ATM Electronic Applications through the ATMs of the following Participating
Banks may check the provisional results of their ATM Electronic Application as follows:

Bank Telephone Other Channels Operating Hours

Service

expected from

DBS Bank
Ltd.

1800 339 6666

(POSB)
1800 111 1111

(DBS Bank)

Internet Banking
https://www.dbs.com(1) 24 hours a day

Evening of the
balloting day

Oversea-
Chinese
Banking
Corporation
Limited

1800 363 3333

Phone Banking / ATM /
Internet Banking at
https://www.ocbc.com(2)

24 hours a day
Evening of the
balloting day

United
Overseas
Bank Limited

1800 222 2121

Phone Banking/ATM/
Internet Banking at
https://www.uobgroup.com(3)

24 hours a day
Evening of the
balloting day

Notes:

(1) Applicants who have made an Internet Electronic Application through the IB website of DBS Bank or mBanking
Application through the mBanking interface of DBS Bank may also check the results of their applications through the
same channels listed in the table above in relation to ATM Electronic Applications made at the ATMs of DBS Bank.

(2) Applicants who have made Electronic Applications through the ATMs or the internet banking website of OCBC Bank
may check the results of their applications through OCBC Bank Personal Internet Banking, OCBC Bank ATMs or
OCBC Bank Phone Banking services.

(3) Applicants who have made Electronic Applications through the ATMs, the IB website of UOB or mBanking Application
through the mBanking Interface of UOB may check the results of their applications through UOB Personal Internet
Banking, UOB ATMs or UOB Phone Banking services.

The results of the Offer are expected to be announced through an SGXNET announcement on or
about 17 March 2021.
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20. Electronic Applications shall close at 12.00 noon on 16 March 2021 (or such other time(s) and/or
date(s) as the Issuer may, at its absolute discretion, decide, with the approval of the SGX-ST (if
required) and in consultation with the Lead Managers, and subject to any limitation under any
applicable laws and regulations). All Internet Electronic Applications and mBanking Applications
must be received by 12.00 noon on 16 March 2021 (or such other time(s) and/or date(s) as the
Issuer may, at its absolute discretion, decide, with the approval of the SGX-ST (if required) and in
consultation with the Lead Managers, and subject to any limitation under any applicable laws and
regulations). Internet Electronic Applications and mBanking Applications are deemed to be
received when they enter the designated information system of the relevant Participating Bank.

21. You are deemed to have irrevocably requested and authorised the Issuer to:

(a) register the Class A-1 Public Offer Bonds allocated to you in the name of CDP for deposit
into your Securities Account;

(b) send the Global Certificate to CDP; and

(c) return or refund (without interest or any share of revenue or other benefits arising therefrom)
the full amount or, as the case may be, the balance of the amount paid on application in
Singapore dollars, should your Electronic Application be accepted or rejected in part only or
rejected in full, by automatically crediting your bank account with your relevant Participating
Bank with the relevant amount within 24 hours after balloting of the Class A-1 Public Offer
Bonds, or should the Offer not proceed for any reason, within 14 days after the Offer is
discontinued, the receipt by such bank being a good discharge to the Issuer, the Lead
Managers and Underwriters, and CDP of their obligations, PROVIDED THAT the remittance
in respect of such application has been honoured and application moneys received in the
designated issue account.

22. You irrevocably agree and acknowledge that your Electronic Application is subject to risks of
electrical, electronic, technical and computer-related faults and breakdowns, fires, acts of God
and other events beyond the control of the relevant Participating Bank, the Issuer, and/or the
Lead Managers and Underwriters and if, in any such event, the Issuer, the Lead Managers and
Underwriters and/or the relevant Participating Bank do not record or receive your Electronic
Application, or data relating to your Electronic Application, or the tape or any other devices
containing such data is lost, corrupted, destroyed or not otherwise accessible, whether wholly or
partially for whatever reason, you shall be deemed not to have made an Electronic Application
and you shall have no claim whatsoever against the Issuer, the Lead Managers and Underwriters
and/or the relevant Participating Bank for the Class A-1 Public Offer Bonds applied for or for any
compensation, loss or damage.

23. The existence of a trust will not be recognised. Any Electronic Application by a trustee must be
made in his own name and without qualification. The Issuer will reject all Electronic Applications
by any person acting as nominee.

24. All your particulars in the records of your relevant Participating Bank at the time you make your
Electronic Application shall be deemed to be true and correct and your relevant Participating
Bank and the Relevant Parties shall be entitled to rely on the accuracy thereof. If there has been
any change in your particulars after the making of your Electronic Application, you shall promptly
notify your relevant Participating Bank.

25. You should ensure that your personal particulars as recorded by both CDP and the

relevant Participating Bank are correct and identical, otherwise, your Electronic

Application is liable to be rejected. You should promptly inform CDP of any change in address,
failing which the notification on successful allocation and other correspondence from CDP will be
sent to your last registered address with CDP.

26. By making and completing an Electronic Application, you are deemed to have agreed that:

(a) in consideration of the Issuer making available the Electronic Application facility through the
Participating Banks acting as agents of the Issuer, at the ATMs of the Participating Banks,
the IB websites of DBS Bank, OCBC and UOB and the mBanking Interfaces of DBS Bank
and UOB:

(i) your Electronic Application is irrevocable;
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(ii) your Electronic Application, the acceptance by the Issuer and the contract resulting
therefrom under the offer of the Class A-1 Public Offer Bonds shall be governed by
and construed in accordance with the laws of Singapore and you irrevocably submit to
the non-exclusive jurisdiction of the Singapore courts; and

(iii) you are not a U.S. person (as defined in Regulation S), you are outside the United
States and are purchasing the Class A-1 Public Offer Bonds in an “offshore
transaction” (as defined in Regulation S) in accordance with Regulation S, you are not
purchasing the Class A-1 Public Offer Bonds for the account or benefit of a person
within the United States or a U.S. person (as defined in Regulation S) and that such
purchase is not a result of any directed selling efforts (as defined in Regulation S) in
the United States;

(b) none of the Issuer, the Lead Managers and Underwriters, the Participating Banks or CDP
shall be liable for any delays, failures or inaccuracies in the recording, storage or in the
transmission or delivery of data relating to your Electronic Application to them or CDP or the
SGX-ST due to a breakdown or failure of transmission, delivery or communication facilities
or any risks referred to in paragraph 22 above or to any cause beyond their respective
control;

(c) in respect of the Class A-1 Public Offer Bonds for which your Electronic Application has
been successfully completed and not rejected, acceptance of your Electronic Application
shall be constituted by written notification by or on behalf of the Issuer, and not otherwise,
notwithstanding any payment received by or on behalf of the Issuer;

(d) you will not be entitled to exercise any remedy for rescission or misrepresentation at any
time after acceptance of your Electronic Application;

(e) reliance is placed solely on the information contained in this document and that none of the
Issuer, the Lead Managers and Underwriters, the Bonds Trustee, Security Trustee or the
Agents or any other person involved in the Offer shall have any liability for any information
not so contained; and

(f) you irrevocably agree and undertake to subscribe for the principal amount of Class A-1
Public Offer Bonds applied for as stated in your Electronic Application or any smaller
principal amount of such Class A-1 Public Offer Bonds that may be allocated to you in
respect of your Electronic Application. In the event the Issuer and the Lead Managers
decide to allocate any smaller principal amount of such Class A-1 Public Offer Bonds or not
to allocate any Class A-1 Public Offer Bonds to you, you agree to accept such decision as
final.

Steps for ATM Electronic Applications through the ATMs of the Participating Banks

Step-by-step instructions for ATM Electronic Applications will appear on the ATM screens of the
relevant Participating Bank. For illustration purposes, the steps for making an Electronic Application
through the ATMs of DBS Bank (including POSB), OCBC and UOB are shown below.

ATM Electronic Application through the ATMs of DBS Bank (including POSB)

Certain words appearing on the screen are in abbreviated form (“A/C”, “amt”, “appln”, “CDP”, “CPF”,
“&”, “Max.”, “SGX”, “No.” and “PIN” refer to “Account”, “amount”, “application”, “The Central Depository
(Pte) Limited”, “Central Provident Fund”, “and”, “Maximum”, “SGX-ST”, “Number” and “Personal
Identification Number” respectively).

Steps

Step 1: Insert your personal DBS Bank or POSB ATM Card.

2: Enter your Personal Identification Number.

3: Select “MORE SERVICES”.

4: Select language (for customers using multi-language card).

5: Select “ESA IPO/RIGHTS APPLN/BONDS/SSB/SGS/INVESTMENTS”.

6: Select “ELECTRONIC SECURITIES APPLN (IPOS/BONDS/SECURITIES)”.
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7: Read, understand and acknowledge the following statements which will appear on

the screen accordingly:

WARNING

• All investments come with risks.

• You can lose money on your investment.

• Invest only if you understand and can monitor your investment.

(Press “I acknowledge, press >” to continue)

You agree that this transaction is entered in totally on your own accord and at your own risk.
The availability of this application service shall not be construed as recommendation or
advise from DBS Bank/POSB to enter into this transaction. You may wish to seek prior
advice from a qualified adviser as to the transaction suitability.

(Press “To continue, press >” to continue)

8: Select “ASTREAVI”

9: Read, understand and acknowledge the following statements which will appear on the
screen accordingly:

• Read the Offer Documents* before subscribing for the securities.

• Obtain the Offer Documents from our bank branches#, website or via the following QR
Code.

https://go.dbs.com/sg-esa

# Subject to availability

(Press “I acknowledge, press >” to continue)

RISK WARNING FOR ASSET BACKED SECURITIES

• You are lending money to the issuer who owns the underlying assets.

• Whether you receive interest or your principal back depends on the cash flow from the
underlying assets.

• Know how to monitor the cash flow from the underlying assets.

• You may not be able to sell your investment before it matures, or you may have to sell
the securities at a loss.

(Press “To continue, press >” to continue)

10: Check the security name, closing date and offering price displayed on the screen, and press
“To continue, press >” to continue:

11: Read and understand the following statements which will appear on the screen:

FOR SECURITY APPLNS, PROSPECTUSES/DOCUMENTS ARE AVAILABLE AT
SELECTED DBS/POSB BRANCHES

(Press “To continue, press >” to continue)

12: For purpose of facilitating your application, you consent to the bank collecting and using
your name, NRIC/passport number, address, nationality, securities a/c number, application
details and personal data and disclosing the same to share registrars, CDP, SGX-ST and
issuers/vendors/managers.

(Press “To continue, press >” to continue)

For fixed and maximum price securities application, this is your only application and is made
in your own name.
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The maximum price for each security is payable in full on application and subject to refund if
the final price is lower.

For tender price securities application, this is your only application at the selected tender
price and is made in your own name.

You are not a US Person as referred to in (where applicable) the Offer Documents.

There may be a limit on the maximum number of securities that you can apply for. Subject
to availability, you may be allotted/allocated a smaller number of securities than you applied
for.

(Press “To continue, press >” to continue)

13: Select your nationality.

14: Select your payment method.

15: Please select ‘CASH ONLY’, then select the DBS Bank account (Autosave/Current/Savings/
Savings Plus) or the POSB account (Current/Savings) from which to debit your application
moneys.

16: Read and understand the following statements which will appear on the screen:

WARNING

• Diversify your investments.

• Avoid investing a large portion of your money in a single issuer.

(Press “To continue, press >” to continue)

17: Enter the number of securities you wish to apply for using cash.

(Press “ENTER” to continue)

18: Enter or confirm (if your CDP Securities Account number has already been stored in DBS
Bank’s records) your own 12-digit CDP Securities Account number

(Press “ENTER” to continue)

19: Check the details of your securities application, your CDP Securities Account number, the
principal amount of Class A-1 Bonds applied and application amount on the screen and
press the “TO CONFIRM” key to confirm your application. Do note that the application
cannot be cancelled upon confirmation.

20: Remove the ATM Transaction Record for your reference and retention only.

ATM Electronic Application through the ATMs of OCBC

1: Insert your personal OCBC ATM Card.

2: Select “LANGUAGE”.

3: Enter your Personal Identification Number (PIN).

4: Select “MORE SERVICES”.

5: Select “INVESTMENT SERVICES”.

6: Select “Electronic Security Application”.

7: Select “ASTREAVI”.

8: For an applicant making an Electronic Application at the ATM for the first time:

(a) For non-Singaporeans

Press the “Yes” if you are a permanent resident of Singapore, otherwise, press the “No”.

(b) Enter your own CDP Securities Account number (12 digits) e.g. 168101234567 and press
“Yes” to confirm that the CDP Securities Account number you have entered is correct.

9: Read and confirm your personal particulars. Your CDP Securities Account number can be
updated at this stage if necessary.
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10: Read and understand the following statements which will appear on the screen:

IMPORTANT

• READ THE OFFER DOCUMENT BEFORE SUBSCRIBING FOR THE SECURITIES.

• OBTAIN THE OFFER DOCUMENT FROM OUR BANK BRANCHES, WEBSITE OR VIA
THE FOLLOWING QR CODE.

WWW.OCBC.COM/IPO

(Scan the QR code or proceed to www.ocbc.com/ipo to read the offer documents for the security
that you are applying for.

Press “TO PROCEED WITH APPLICATION, PRESS” to continue with the application on the
ATM)

WARNING

• ALL INVESTMENTS COME WITH RISKS.

• YOU CAN LOSE MONEY ON YOUR INVESTMENT.

• INVEST ONLY IF YOU UNDERSTAND AND CAN MONITOR YOUR INVESTMENT.

(Press “TO CONTINUE, PRESS” to continue)

RISK WARNING FOR ASSET BACKED SECURITIES

• YOU ARE LENDING MONEY TO THE ISSUER WHO OWNS THE UNDERLYING
ASSETS.

• WHETHER YOU RECEIVE INTEREST OR YOUR PRINCIPAL BACK DEPENDS ON THE
CASH FLOW FROM THE UNDERLYING ASSETS.

(Press “TO CONTINUE, PRESS” to continue)

RISK WARNING FOR ASSET BACKED SECURITIES

• KNOW HOW TO MONITOR THE CASH FLOW FROM THE UNDERLYING ASSETS.

• YOU MAY NOT BE ABLE TO SELL YOUR INVESTMENT BEFORE IT MATURES, OR
YOU MAY HAVE TO SELL THE SECURITIES AT A LOSS.

(Press “TO CONTINUE, PRESS” to continue)

PLEASE CONFIRM THAT

# YOU HAVE READ, UNDERSTOOD AND AGREED TO ALL TERMS OF APPLICATION SET
OUT IN THE PROSPECTUS/OFFER INFORMATION STATEMENT/DOCUMENT/
SUPPLEMENTARY DOCUMENT/SIMPLIFIED DISCLOSURE DOCUMENT AND/OR PRODUCT
HIGHLIGHTS SHEET

# YOU ARE RESPONSIBLE FOR YOUR OWN INVESTMENT DECISIONS.

(Press “CONFIRM” to continue)

PLEASE CONFIRM THAT:

# YOU CONSENT TO THE DISCLOSURE OF YOUR NAME, NRIC/PASSPORT NO.,
ADDRESS, NATIONALITY, SECURITIES A/C NO., QTY OF SECURITIES APPLIED FOR
AND CPF INVESTMENT A/C NO., TO SHARE REGISTRAR, CDP, CPF, SCCS, SGX-ST,
ISSUERS AND VENDORS

# THIS APPLICATION IS MADE IN YOUR OWN NAME AND AT YOUR OWN RISK.

(Press “CONFIRM” to continue)

# I AM NOT A U.S. PERSON/UNITED STATES PERSON AS REFERRED TO IN THE
PROSPECTUS/DOCUMENT.

(Press “CONFIRM” or “CANCEL” to continue)
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PLEASE NOTE THAT YOU SHOULD:

• DIVERSIFY YOUR INVESTMENTS.

• AVOID INVESTING A LARGE PORTION OF YOUR MONEY IN A SINGLE ISSUER.

(Press “TO CONTINUE, PRESS” to continue)

11: Select or enter the number of securities you which to apply for.

12: Please select the type of bank account from which to debit your application moneys.

13: Check the details of your securities application appearing on the screen and press “CONFIRM” to
confirm your application.

14: Transaction is completed. Remove the ATM Transaction Record for your reference and retention
only.

ATM Electronic Application through the ATMs of UOB

Please note that the ATM Electronic Applications through the ATMs of UOB will only be available from
6.00 a.m. to 9.30 p.m. daily.

Owing to space constraints on UOB’s ATM screens, the following terms will appear in abbreviated
form:

“&” : AND

“A/C” and “A/CS” : ACCOUNT and ACCOUNTS, respectively

“ADDR” : ADDRESS

“AMT” : AMOUNT

“APPLN” : APPLICATION

“CDP” : THE CENTRAL DEPOSITORY (PTE) LIMITED

“ESA” : ELECTRONIC SHARE APPLICATION

“IC/PSSPT” : NRIC or PASSPORT NUMBER

“NO” or “NO.” : NUMBER

“PERSONAL NO” : PERSONAL IDENTIFICATION NUMBER

“REGISTRARS” : SHARE REGISTRARS

“SCCS” :
SECURITIES CLEARING AND COMPUTER SERVICES
(PTE) LIMITED

“TRANS” : TRANSACTIONS

“YR” : YOUR

Steps

Step 1: Insert your personal UOB ATM card and key in your personal identification number.

2: Select “OTHER TRANSACTIONS”.

3: Select “RETAIL SECURITIES / BOND APPLICATION”.

4: Select “ASTREAVI”.

5: Read and understand the following statements which will appear on the screen:

IMPORTANT

• Read the offer documents before subscribing for the securities.

• Obtain the offer documents from our bank branches, website or via QR Code.

• Please call 1800 222 2121 if you have issues accessing the offer documents.
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• To continue your application after scanning the QR Code, please press Enter.

(Customer to press “ENTER” key to confirm that you have read and understood the above
statements)

WARNING

• All investments come with risks.

• You can lose money on your investment.

• Invest only if you understand and can monitor your investment.

(Customer to press “ENTER” key to confirm that you have read and understood the above
statements)

1. The application of securities will need to be made in the manner set out in the offer
documents.

2. You agree to enter into this transaction on your own accord and the availability of this
application service shall not be construed as a recommendation or advice from UOB to
enter into this transaction. You may wish to seek prior advice from a qualified adviser
as to the transaction suitability.

(Customer to press “ENTER” key to confirm that you have read and understood the above
statements)

RISK WARNING FOR ASSET BACKED SECURITIES

• You are lending money to the issuer who owns the underlying assets.

• Whether you receive interest or your principal back depends on the cash flow from the
underlying assets.

• Know how to monitor the cash flow from the underlying assets.

• You may not be able to sell your investment before it matures, or you may have to sell
the securities at a loss.

(Customer to press “ENTER” key to confirm that you have read and understood the above
statements)

You have read, understood and agreed to all terms of the prospectus / offer information
statement / product highlights sheet / simplified disclosure document / profile statement /
relevant document and this electronic application.

(Customer to press “ENTER” to continue)

You consent to disclose your Name, IC / Passport, Nationality, Address, Application
Amount, CPF Investment Account Number and CDP Account Number from your Accounts
to CDP, CPF, SCCS, Share Registrars, SGX-ST and Issuer / Vendor(s).

This is your only Fixed Price Application and is in your name and at your risk.

(Customer to press “ENTER” to continue)

6: Screen will display:

NRIC/Passport Number XXXXXXXXXXXX

If your NRIC/Passport Number is incorrect, please cancel the transaction and notify the
branch personally.

(Customer to press “CANCEL” or “CONFIRM”)

7: Select mode of payment by selecting “Current Account” or “Savings Account”.

8: Should you have a few accounts linked to your ATM card, a list of types of accounts will be
displayed for you to select.
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9: After you have selected the account, your CDP Securities Account number will be displayed
for you to confirm or change (this screen with your CDP Securities Account number will be
shown if your CDP Securities Account number is already stored in the ATM system of
UOB). If this is the first time you are using UOB’s ATM to apply for securities, your CDP
Securities Account number will not be stored in the ATM system of UOB, and the following
screen will be displayed for your input of your CDP Securities Account number.

— Read and understand the following terms which will appear on the screen:

1) YOU ARE REQUIRED TO ENTER YOUR CDP ACCOUNT NUMBER FOR
YOUR FIRST IPO/ SECURITIES APPLICATION. THIS ACCOUNT NUMBER
WOULD BE DISPLAYED FOR FUTURE APPLICATIONS.

2) DO NOT APPLY FOR JOINT ACCOUNT HOLDER OR OTHER THIRD
PARTIES.

3) PLEASE ENTER YOUR OWN CDP ACCOUNT NUMBER (12-DIGITS) & PRESS
ENTER. IF YOU WISH TO TERMINATE THE TRANSACTION, PLEASE PRESS
CANCEL.

— Key in your CDP Securities Account number (12 digits) and press the “ENTER” key.

10: Select your nationality status.

11: Read and understand the following terms which will appear on the screen:

WARNINGS

• Diversify your investments.

• Avoid investing a large portion of your money in a single issuer.

(Customer to press “ENTER” to continue)

12: Key in the principal amount of Class A-1 Public Offer Bonds you wish to apply for and press
the “ENTER” key.

13: Please take your receipt.

Steps for Internet Electronic Applications through the IB websites of DBS Bank, OCBC and

UOB

For illustrative purposes, the steps for making an Internet Electronic Application through the IB
websites of DBS Bank, OCBC and UOB are shown below.

Internet Electronic Application through the IB website of DBS Bank

Certain words appearing on the screen are in abbreviated form (“A/C”, “&”, “amt”, “CDP”, “CPF”,
“SGX”, “No.” and “PIN” refer to “Account”, “and”, “Amount”, “The Central Depository (Pte) Limited”,
“Central Provident Fund”, “SGX-ST”, “Number” and “Personal Identification Number” respectively).

Steps

Step 1: Click on DBS Bank website https://www.dbs.com.

2: Login to Internet banking.

3: Enter your User ID and PIN.

4: Enter your DBS Bank IB Secure PIN.

5: Under “Invest” on the top navigation, select “Electronic Shares Application (ESA)”.

6: Click “Yes” to represent and warrant, among others, that you are currently in Singapore, you
have observed and complied with all applicable laws and regulations, that your mailing
address for DBS Bank Internet Banking is in Singapore and that you are not a U.S. person
(as such term is defined in Regulation S under the United States Securities Act of 1933, as
amended) or acting for the account or benefit of a U.S. person. Click “Next” to proceed.

7: Select your country of residence and click “Next”.

8: Select “ASTREAVI” and click “Next”.
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9: Read, understand and acknowledge the following statements which will appear on the
screen:

Warning

All investments come with risks, including the risk that you may lose all or part of your
investment. By continuing, you understand that you are responsible for your own investment
decisions.

RISK WARNING FOR ASSET BACKED SECURITIES

• You are lending money to the issuer who owns the underlying assets.

• Whether you receive interest or your principal back depends on the cash flow from the
underlying assets.

• Know how to monitor the cash flow from the underlying assets.

• You may not be able to sell your investment before it matures, or you may have to sell
the securities at a loss.

(Press “I Acknowledge” to continue)

10: Read and understand the following statement which will appear on the screen:

Important

Read the Offer Documents before subscribing for the securities.

Click on the logo(s) to download the Offer Documents.

Before committing to an investment, please seek advice from a financial adviser regarding
the suitability of the product.

If you do not wish to seek financial advice, by continuing the application, you confirm that
you have independently assessed that this product is suitable for you. You have not relied
on any previous advice or recommendation given by DBS Bank in making your investment
decision and you accept that should you wish to proceed with the transaction, you will not
be able to rely on Section 27 of the Financial Advisers Act (Cap 110) to file any civil claim
against DBS Bank.

By proceeding, I have read, understood, and agree to the following:

Agreement

• For the purposes of facilitating my application, consent to the Bank collecting and
using my name, NRIC/passport number, address, nationality, CDP securities account
number, CPF investment account number, application details and other personal data
and disclosing the same from the Bank’s records to registrars of securities of the
issuer, SGX, CDP, CPF, issuer/vendor(s) and issue manager(s)

• I am not a U.S. person (as such term is defined in Regulation S under the United
States Securities Act of 1933, as amended) (the “U.S. Securities Act”)

• The securities mentioned herein have not been and will not be registered under the
U.S. Securities Act or the securities laws of any state of the United States and may not
be offered or sold in the United States or to, or for the account or benefit of, any “U.S.
person” (as defined in Regulation S under the U.S. Securities Act) except pursuant to
an exemption from or in a transaction not subject to, the registration requirements of
the U.S. Securities Act and applicable state security laws. There will be no public offer
of the securities mentioned herein in the United States. Any failure to comply with this
restriction may constitute a violation of the United States securities law.

• That this application will be made in my own name and subject to the conditions on
securities application.

(Press “Next” to continue)

11: Click on “U.S. person” to read the following:

“U.S. Person” means:

• any natural person resident in the United States;
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• any partnership or corporation organized or incorporated under the laws of the United
States;

• any estate of which any executor or administrator is a U.S. person;

• any trust of which any trustee is a U.S. person;

• any agency or branch of a foreign entity located in the United States;

• any non-discretionary account or similar account (other than an estate or trust) held by
a dealer or other fiduciary for the benefit or account of a U.S. person;

• any discretionary account or similar account (other than an estate or trust) held by a
dealer or other fiduciary organised, incorporated, or (if an individual) resident in the
United States; and

• any partnership of corporation if:

a. organised or incorporated under the laws of any foreign jurisdiction; and

b. formed by a U.S. person principally for the purpose of investing in securities not
registered under the United States Securities Act of 1933, as amended unless it
is organised or incorporated, and owned, by accredited investors (as defined in
Rule 501(a) under the United States Securities Act of 1933) who are not natural
persons, estates or trusts.

(Press “OK” to continue)

12: Click on “conditions on securities application” to read the following:

• For FIXED/MAXIMUM price securities application, this is your only application. For
TENDER price securities application, this is your only application at the selected
tender price.

• For FOREIGN CURRENCY securities, subject to the terms of the issue, please note
the following:

a. The application monies will be debited from your bank account in S$, based on
the Bank’s prevailing board rates at time of application. Any refund monies will be
credited in S$ based on the Bank’s prevailing board rates at the time of refund.
The different prevailing board rates at the time of application and at the time of
refund of application monies may result in either a foreign exchange profit or
loss. Alternatively, application monies may be debited and refunds credited in S$
at the same exchange rate.

b. For 1ST-COME-1ST-SERVE securities, the number of securities applied for may
be reduced, subject to availability at the point of application.

13: Check the security details, select the DBS Bank account or POSB account from which to
debit your application monies and enter the number of securities you wish to apply for using
cash. Read and understand the following statements displayed on the screen:

Warning

• Diversify your investments.

• Avoid investing a large portion of your money in a single issuer.

(Press “Next” to continue)

14: Verify the details of your securities application and click “Confirm” to confirm your
application.

15: You may print a copy of the IB Confirmation Screen for your reference and retention.

Internet Electronic Application through the IB website of OCBC

Steps

1: Go to OCBC Bank website at https://www.ocbc.com.

2: Click on “Login to Internet Banking – Personal Banking”.
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3: Enter your Access code and PIN.

4: Under “Investments & Insurance” on the top navigation, select “Initial public offering”.

5: Enter your One-time password.

6: Under “Apply for IPO”, click “Yes” to represent and warrant that you are (1) currently living in
Singapore, (2) your country of residence, (3) that your mailing address is in Singapore, (4) that
you are not a U.S. person (click on the blue ‘i’ icon to read the definition of U.S. person below),
and that (5) you have complied with all applicable laws and regulations.

• “U.S. person” is defined in Rule 902 of Regulation S under the US Securities Act 1933 to
mean:

(i) any natural person resident in the United States;

(ii) any partnership or corporation organised or incorporated under the laws of the United
States;

(iii) any estate of which any executor or administrator is a U.S. person;

(iv) any trust of which any trustee is a U.S. person;

(v) any agency or branch of a foreign entity located in the United States;

(vi) any non-discretionary account or similar account (other than an estate or trust) held by
a dealer or other fiduciary for the benefit or account of a U.S. person;

(vii) any discretionary account or similar account (other than an estate or trust) held by a
dealer or other fiduciary organised, incorporated, or (if an individual) resident in the
United States; and

(viii) any partnership of corporation if:

a. organised or incorporated under the laws of any foreign jurisdiction; and

b. formed by a U.S. person principally for the purpose of investing in securities not
registered under the Act, unless it is organised or incorporated, and owned, by
accredited investors (as defined in §230.501(a)) who are not natural persons,
estates or trusts.

7: Read and acknowledge the Important Declaration below:

Electronic security application (ESA)

1) Investment Risk

All investments involve risk. You should read the Offering Documents in connection with
the offer to understand more about the security in question before making any application.
You need to apply for the security in question in the manner set out in the Offering
Documents.

2) Offering Documents

Offering Documents are defined as the prospectus, offer information statement, simplified
disclosure document, product highlights sheet, document or profile statement (and a
replacement copy of or addition to these documents, if relevant). Where applicable, these
Offering Documents have been lodged with and registered by the Monetary Authority of
Singapore or the Singapore Exchange Securities Trading Limited, each of which takes no
responsibility for its or their contents.

Information in connection with the offering of securities is contained in the Offering
Document. No person is authorised to give any information or make any representation in
connection with the offering of securities listed on our website.

Please read the Offering Documents in its entirety and the section headed “Risk Factors”
to understand the security in question. Copies of Offering Documents can be obtained
through the following means.

A. Digital Copy

The offer of securities on OCBC Internet Banking is accompanied with a copy of the
Offering Documents in PDF format.
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B. Physical Copy

Physical copies of the Offering Documents can be obtained from the issue manager
or if applicable (as provided for in the Offering Documents) the parties stated in the
Offering Document including, but not limited to, OCBC branches in Singapore,
members of the Association of Banks in Singapore, members of the Singapore
Exchange Securities Trading Limited and merchant banks in Singapore during
normal banking or working hours.

C. Warranty

We do not represent or warrant that the information in an Offering Document listed
on our website is accurate or complete.

D. Context

Words and expressions not defined in this application have the same meaning as in
the main prospectus, offer information statement, document or profile statement,
unless the context gives them a different meaning.

3) Distribution

A. Singapore only

The securities mentioned in this application have not been approved for offer,
subscription, sale or purchase by any authority outside Singapore and are meant to
be available only to residents of Singapore. The information in this application is not
intended to be or does not constitute a distribution, an offer to sell or a solicitation of
an offer to buy any securities in any country in which such a distribution or offer is
not authorised to any person.

B. United States

The information herein is not to be published or distributed in or into United States of
America. The securities mentioned in this application have not been and will not be
registered under the U.S. Securities Act of 1933, as amended (the “US Securities
Act”) or the securities laws of any state of the United States and must not be offered
or sold in the United States or to, or for the account or benefit of, any person within
the United States or any “U.S. person” (as defined in Regulation S under the U.S.
Securities Act). There will be no public offer of the securities mentioned in this
application in the United States. Any failure to comply with this restriction may break
United States securities laws.

4) Laws & Regulations

You must comply with all laws and regulations that apply to you when accessing the
information in this application. If you are in any doubt about which laws and regulations
apply to you or the action you should take, you must check with your professional
advisers immediately.

Important Note:

(a) all investments come with risk, including the risk that the investor may lose all or part of
his investment;

(b) the potential investor is responsible for his own investment decisions; and

(c) the potential investor should read the prospectus, offer information statements and
product highlight sheet (as applicable) before making the application to subscribe for the
securities or units in a CIS.

8: Click on the box “I have read and understood the declaration”, and click “Confirm”.

9: Select “ASTREAVI”.

10: Click on “here” to read the Offering Documents for the relevant Security.
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11: Read the following terms and conditions:

Electronic security application (ESA)

1) Investment Risk

All investments involve risk. You should read the Offering Documents in connection
with the offer to understand more about the security in question before making any
application.

2) Offering Documents

Offering Documents are defined as the prospectus, offer information statement, simplified
disclosure document, product highlights sheet, document or profile statement (and a
replacement copy of or addition to these documents, if relevant).

Click to read the Offering Documents in connection with the offer to understand
more about the security in question.

A. Information in the Offering Documents

Any information falling outside the demarcated areas of the electronic Offering
Documents does not form part of the Offering Documents for the security offered herein.
The security is offered based on the information in the electronic Offering Documents set
out within the demarcated area.

B. Non-Distribution Rights for Digital Copies of Offering Documents

You are not to copy, forward or distribute in any manner the Offering Documents to any
other person.

C. Usage

You agree not to use the information contained in Offering Documents for any purpose
other than to evaluate an investment in the security.

D. Physical Copies of Offering Documents

Physical copies can be obtained from the issue manager or if applicable (as provided for
in the Offering Documents) the parties stated in the Offering Documents including, but not
limited to, OCBC branches in Singapore, members of the Association of Banks in
Singapore, members of the Singapore Exchange Securities Trading Limited and
merchant banks in Singapore during normal banking or working hours.

Please confirm all of the following:

Acceptance of Terms of Application

You have read, understood and agreed to all terms of application set out in the Offering
Documents.

Consent to Disclosure

You consent to disclose your name, I/C or passport number, address, nationality, CDP
Securities Account number, CPF Investment Account number (if applicable) and application
details to registrars of securities, SGX, SCCS, CDP, CPF Board, issuer/vendor(s) and the
issue manager(s).

U.S. person

You are not a U.S. person (as such term is defined in Regulation S under the United States
Securities Act of 1933, as amended).

U.S. Securities Act:

The securities mentioned herein have not been and will not be registered under the U.S.
Securities Act or the securities laws of any state of the United States and may not be offered
or sold in the United States or to, or for the account or benefit of, any person within the United
States or any “U.S. person” (as defined in Regulation S under the U.S. Securities Act). There
will be no offer of the securities mentioned herein in the United States. Any failure to comply
with this restriction may constitute a violation of United States securities laws.
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Application

This application is made in your own name and at your own risk.

For FIXED/MAXIMUM price securities application, this is your only application. For TENDER
price securities application, this is your only application at the selected tender price.

For 1ST-COME-1ST-SERVE securities, the number of securities applied for may be reduced,
subject to availability at the point of application.

Foreign Currency

For FOREIGN CURRENCY securities, subject to the terms of the issue, please note the
following:

The application monies will be debited from your bank account in S$, based on the Bank’s
prevailing board rates at time of application. Any refund monies will be credited in S$ based
on the Bank’s prevailing board rates at the time of refund. The different prevailing board rates
at the time of application and at the time of refund of application monies may result in either a
foreign exchange profit or loss. Alternatively, application monies may be debited and refunds
credited in S$ at the same exchange rate.

12: Click on the box “Yes I have read & agree to the terms and condition”, and click “Next”.

13: Input details for the securities application whether by cash, the number of units and click “Next”.

14: Verify the details of your securities application and click “Submit” to confirm your application.

15: You may print a copy of the IB Confirmation Screen for your reference and retention.

Internet Electronic Application through the IB website of UOB

Please note that Internet Electronic Applications through the IB website of UOB will only be available
from 6.00 a.m. to 9.30 p.m. daily.

Owing to space constraints on UOB’s IB website screens, the following terms will appear in
abbreviated form:

“CDP” : The Central Depository (Pte) Limited

“NRIC” or “I/C” : National Registration Identity Card

“PR” : Permanent Resident

“SGD” or “$” : Singapore dollars

“SCCS” : Securities Clearing and Computer Services (Pte) Limited

“SGX” : Singapore Exchange Securities Trading Limited

Steps

Step 1: Connect to UOB’s website at https://www.uobgroup.com.

2: Locate the UOB Online Services Login icon on the top right hand side.

3: Click on UOB Online Services Login and at drop list select “UOB Personal Internet
Banking”.

4: Enter your Username and Password and click “Login”.

5: Click on “Investment”, followed by “Securities”. You will be prompted to enter either a SMS
One-Time Password or the token One-Time Password.
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6: The “Investors to take note” pop up screens will appear, read and click “Proceed”.

a. All investments come with risk, including the risk that the investor may lose all or
part of his investment;

b. You are responsible for your investment decisions;

c. You should read the prospectus, offer information statement and product highlights
sheet (as applicable) before making the application to subscribe for the securities.

7: Click on “Initial Public Offering” tab.

8: To view and apply for available security counters, click onto the Add button.

9: Complete the declarations by checking the boxes and clicking “Proceed”.

Internet Banking Declaration

‘ I am currently in Singapore

‘ I have observed and complied with all applicable laws and regulations

‘ My mailing address for UOB and my country of residence is in Singapore

‘ I certify that I am not a U.S. person

10: Select your country of residence (you must be residing in Singapore to apply) and residency
status.

11: Select “ASTREAVI” from the drop list (if there are concurrent offers) and enter your CDP
Securities Account number.

12: Enter all details in the pre-capture screen, including the mode of payment, number of units
you will like to apply for, the account number to debit. The Prospectus / Offer Information
Statement / Product Highlights Sheet / Simplified Disclosure Document / Profile Statement /
Relevant Document is available for download via the download button at the bottom of the
page.

13: Read the important Terms and Conditions and check the box to confirm that:

1. You have read, understood and agreed to all the terms of this application and
Prospectus / Offer Information Statement / Product Highlights Sheet / Simplified
Disclosure Document / Profile Statement / Relevant Document or Supplementary
Prospectus / Offer Information Statement / Product Highlights Sheet / Simplified
Disclosure Document / Profile Statement / Relevant Document.

2. You consent to disclose your name, I/C or passport number, address, nationality, CDP
Securities Account number and application details to the securities registrars, SGX,
SCCS, CDP and the Issuer.

3. This application is made in your own name, for your own account and at your own risk.

4. For FIXED/MAX price securities application, this is your only application. For TENDER
price shares application, this is your only application at the selected tender price.

5. For FOREIGN CURRENCY securities, subject to the terms of the issue, please note
the following: The application moneys will be debited from your bank account in SGD,
based on the Bank’s exchange profit or loss, or application moneys may be debited
and refunds credited in SGD at the same exchange rate.

6. For 1ST-COME-1ST SERVE securities, the number of securities applied for may be
reduced, subject to the availability at the point of application.
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Terms & Conditions

This offer of securities (or units of securities) on our website will be made in, or accompanied by, a
copy of the Prospectus / Offer Information Statement / Product Highlights Sheet / Simplified
Disclosure Document / Profile Statement / Relevant Document (respectively referred to herein as the
“Offering Document”) and/or Supplementary Prospectus / Offer Information Statement / Product
Highlights Sheet / Simplified Disclosure Document / Profile Statement / Relevant Document
(respectively referred to herein as the “Supplementary Document”).

Anyone wishing to acquire these securities (or units of securities) will need to make an application in
the manner set out in the Offering Document and/or Supplementary Document. The Offering
Document and/or Supplementary Document will be available for download via the UOB Personal
Internet Banking website. You may also call 1800 222 2121 if you would like to find out where you
can obtain a copy of the Offering Document and/or Supplementary Document. Anyone who intends
to submit an application for the securities mentioned therein should read the Offering Document and/
or Supplementary Document before submitting his/her application in the manner set out in the
Offering Document and/or Supplementary Document. Where applicable, a printed copy of the
Offering Document and/or Supplementary Document in respect of the securities mentioned herein
has been lodged with and/or registered by the Monetary Authority of Singapore and/or SGX-ST who
assumes no responsibility for the contents of the Offering Document and/or Supplementary
Document. Only information which forms part of the Offering Document and/or Supplementary
Document may be referred to in respect of the offer or intended offer.

Any information falling outside the demarcated areas of the electronic Offering Document and/or
Supplementary Document does not form part of the Offering Document and/or Supplementary
Document. The security offered herein is offered on the basis of the information in the electronic
Offering Document and/or Supplementary Document set out within the demarcated areas.

By downloading a copy of the Offering Document and/or Supplementary Document, you agree to not
copy, forward or otherwise distribute the Offering Document and/or Supplementary Document to any
other person and to not use the information contained in the Offering Document and/or
Supplementary Document for any purpose other than to evaluate an investment in the subject
security.

No representation or warranty, expressed or implied, is made by us as to the accuracy or
completeness of any of the information contained in the Offering Document and/or Supplementary
Document made available on our website.

The securities mentioned herein have not been approved for offer, subscription, sale or purchase by
any authority outside Singapore and are intended to be available only to residents in Singapore. The
materials contained in this website are not an offer of, or invitation to purchase, securities for sale in
the United States nor are they an offer of or invitation to purchase securities in any jurisdiction in
which such offer is not authorised or to any person to whom it is unlawful to make such an offer or
invitation, including any U.S. person (as defined in Regulation S under the U.S. Securities Act of
1933, as amended (the “Securities Act”)), including any United States resident; or any partnership or
corporation organized or incorporated under the laws of the United States or any state or territory
thereof; or any trust of which any trustee is a U.S. person; or any agency or branch of a foreign entity
located in the United States.

Securities may not be offered or sold in the United States absent registration or an exemption from
registration under the Securities Act. No portion of the proposed offering is intended to be registered
in the United States and no offering of securities is intended to be conducted in the United States.

The information contained in this website may not be taken or transmitted, or distributed, directly or
indirectly, in whole or in part, into or in the United States, its territories or possessions or any other
jurisdiction (other than Singapore) or to any U.S. person. Any failure to comply with this restriction
may constitute a violation of securities laws in the United States and in other jurisdictions.

You are required to observe and comply with all applicable laws and regulations of your jurisdiction
when accessing the information contained herein. If you are in doubt as to the applicable laws and
regulations or the action you should take, you must consult your professional advisers immediately.
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14: Check your personal details, including NRIC/ Passport number, details of the securities
counter (including bonds) that you wish to apply for, your CDP securities account number,
payment mode(s), your CDP account number (if you are using CDP) application quantity
and account(s) to debit and click on “Confirm”.

Steps for mBanking Application through the mBanking Interfaces of DBS Bank and UOB

For illustrative purposes, the steps for making an mBanking Application through the mBanking
Interfaces of DBS Bank and UOB are shown below.

mBanking Application through the mBanking Interface of DBS Bank

Certain words appearing on the screen are in abbreviated form (“A/c”, “amt”, “&”, “I/C”, “SGX” and
“No.” refer to “Account”, “amount”, “and”, “NRIC”, “SGX-ST” and “Number” respectively).

Steps

1. Click on DBS Bank mBanking application and login using your User ID and PIN.

2. Select “Invest”.

3. Select “ESA”.

4. Select “Yes” to proceed and to warrant, among others, that you are currently in Singapore, you
have observed and complied with all applicable laws and regulations and that your mailing
address for DBS Bank Internet Banking is in Singapore and that you are not a U.S. person (as
such term is defined in Regulation S under the Securities Act of 1933, as amended).

5. Select your country of residence and click “Next”.

6. Select “ASTREAVI” and payment method and click “Next”.

7. Read, understand and acknowledge the following statements which will appear on the screen:

All investments come with risk, including the risk that you may lose all or part of your investment.
By continuing, you understand that you are responsible for your own investment decisions.

RISK WARNING FOR ASSET BACKED SECURITIES

(i) You are lending money to the issuer who owns the underlying assets.

(ii) Whether you receive interest or your principal back depends on the cash flow from the
underlying assets.

(iii) Know how to monitor the cash flow from the underlying assets.

(iv) You may not be able to sell your investment before it matures, or you may have to sell
the securities at a loss.

(Press “I Acknowledge” to continue)

8. Please read and acknowledge:

Read the Offer Documents before subscribing for the securities.

Click on the respective link to view the Prospectus and Product Highlights Sheet.

Before committing to an investment, please seek advice from a financial adviser regarding the
suitability of the product. If you do not wish to seek financial advice, by continuing the application,
you confirm that you have independently assessed that this product is suitable for you. You have
not relied on any previous advice or recommendation given by DBS Bank in making your
investment decision and you accept that should you wish to proceed with the transaction, you will
not be able to rely on Section 27 of the Financial Advisers Act (Cap 110) to file any civil claim
against DBS Bank.

By proceeding, I have read, understood, and agree to the following:

AGREEMENT

• For the purposes of facilitating my application, consent to the Bank collecting and using my
name, NRIC/passport number, address, nationality, CDP securities account number, CPF
investment account number, application details and other personal data and disclosing the
same from the Bank’s records to registrars of securities of the issuer, SGX, CDP, CPF,
issuer/vendor(s) and issue manager(s).
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• I am not a U.S. person (as such term is defined in Regulation S under the United States
Securities Act of 1933, as amended) the “U.S. Securities Act”).

• The securities mentioned herein have not been and will not be registered under the U.S.
Securities Act or the securities laws of any state of the United States and may not be
offered or sold in the United States or to, or for the account or benefit of, any “U.S. person”
(as defined in Regulation S under the U.S. Securities Act) except pursuant to an exemption
from, or in a transaction not subject to, the registration requirements of the U.S. Securities
Act and applicable state security laws. There will be no public offer of the securities
mentioned herein in the United States. Any failure to comply with this restriction may
constitute a violation of United States securities law.

• That this application will be made in my own name and subject to the conditions on
securities application.

(Press “I Agree” to continue)

9. Click on “U.S. person” to read the following:

“U.S. Person” means:

• any natural person resident in the United States;

• any partnership or corporation organized or incorporated under the laws of the United
States;

• any estate of which any executor or administrator is a U.S. person;

• any trust of which any trustee is a U.S. person;

• any agency or branch of a foreign entity located in the United States;

• any non-discretionary account or similar account (other than an estate or trust) held by a
dealer or other fiduciary for the benefit or account of a U.S. person;

• any discretionary account or similar account (other than an estate or trust) held by a dealer
or other fiduciary organised, incorporated, or (if an individual) resident in the United States;
and

• any partnership of corporation if:

a. organised or incorporated under the laws of any foreign jurisdiction; and

b. formed by a U.S. person principally for the purpose of investing in securities not
registered under the United States Securities Act of 1933, as amended unless it is
organised or incorporated, and owned, by accredited investors (as defined in Rule
501(a) under the United States Securities Act of 1933) who are not natural persons,
estates or trusts.

(Press “OK” to continue)

10. Click on “conditions of securities application” to read the following:

• For FIXED/MAXIMUM price securities application, this is your only application. For
TENDER price securities application, this is your only application at the selected tender
price.

• For FOREIGN CURRENCY securities, subject to the terms of the issue, please note the
following:

a. The application monies will be debited from your bank account in S$, based on the
Bank’s prevailing board rates at time of application. Any refund monies will be credited
in S$ based on the Bank’s prevailing board rates at the time of refund. The different
prevailing board rates at the time of application and at the time of refund of application
monies may result in either a foreign exchange profit or loss. Alternatively, application
monies may be debited and refunds credited in S$ at the same exchange rate.

b. For 1ST-COME-1ST-SERVE securities, the number of securities applied for may be
reduced, subject to availability at the point of application.
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11. Select your nationality, enter or confirm your CDP Securities Account number (if your CDP
Securities Account number has already been stored in DBS Bank’s records) and check the
security details. Select the DBS Bank account or POSB account from which to debit your
application monies and enter the number of securities you wish to apply for using cash. Read and
understand the following statements displayed on the screen. Check the details of your securities
application, your CDP Securities Account number and click “Confirm” to confirm your application.

WARNING

• Diversify your investments.

• Avoid investing a large portion of your money in a single issuer.

(Press “Next” to continue)

12. Verify the details of your securities application and click “Confirm” to confirm your application.

13. Where applicable, capture Confirmation Screen (optional) for your reference and retention only.

mBanking Application through the mBanking Interface of UOB

1. Click on UOB mBanking application and login into UOB Mighty app using your User ID and PIN.

2. Tap on “Services” located at the bottom of the screen.

3. Select “Securities (IPO/Bonds)” from the “Services” list.

4. Read, understand and acknowledge the following statements which will appear on the screen:

Before submitting your IPO application, you confirm that:

• You are currently in Singapore

• You have observed and complied with all applicable laws and regulations

• Your mailing address and country of residence is in Singapore

• You are not a U.S. citizen

You also acknowledge that:

• All investments come with risk, including the risk that you may lose all or part of your
investment.

• You are responsible for your own investment decisions.

• You have read the prospectus, offer information statement and product highlights sheet (as
applicable) before making this application

Tap “Accept” to provide your Investment Risk consent

5. Select the securities counter.

The Prospectus / Offer Information Statement / Product Highlights Sheet / Simplified Disclosure
Document / Profile Statement / Relevant Document is available for download via the download
button at the bottom of the page.

Tap “Apply” to proceed

6. Your name, NRIC/Passport no. and CDP Securities Account no. will be pre-populated. Please
select Country of residence and Residency status from dropdown list and tap “Next”.

7. Enter the number of units you will like to apply for, and tap “Next”.

8. Select your mode of payment and tap “Next”.

9. In the confirmation screen, review the details and swipe right to confirm.

10. Where applicable, capture Confirmation Screen (optional) for your reference and retention only.
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THE TEXT ON THE BACK COVER OF THIS PROSPECTUS CONTINUES FROM, 
AND SHOULD BE READ TOGETHER WITH, THE COVER PAGE OF THIS PROSPECTUS.

Pursuant to this Prospectus, the Issuer is of fering
S$382 million in aggregate principal amount of Class 
A-1 Bonds at the Class A-1 Issue Price (as defi ned 
herein). The off ering in respect of the Class A-1 Bonds 
comprises (i) an of fering of S$250 million in aggregate 
principal amount of Class A-1 Bonds to the public in 
Singapore through Electronic Applications (as defi ned 
herein) (the “Class A-1 Public Off er”), and (ii) an 
offering of S$132 million in aggregate principal amount
of Class A-1 Bonds to institutional and other investors 
in Singapore (the “Class A-1 Singapore Placement”) 
and elsewhere outside the United States (together 
with the “Class A-1 Singapore Placement”, the 
“Class A-1 Placement”). 

At or around the same time as the offering in Singapore 
of the Class A-1 Bonds pursuant to this Prospectus, the 
Issuer will offer (i) the Class A-1 Bonds at the Class A-1 
Issue Price outside Singapore and the United States, 
(ii) the Class A-2 Bonds at the Class A-2 Issue Price (as 
defi ned herein) in Singapore and elsewhere outside the 
United States, and (iii) the Class B Bonds at the Class B 
Issue Price (as defi ned herein) in Singapore and elsewhere
outside the United States, in each case pursuant 
to the Information Memorandum. The Class A-2 
Bonds and the Class B Bonds will not be offered
to the public in Singapore, and accordingly 
this Prospectus does not relate to the offer 
of the Class A-2 Bonds or the Class B Bonds.
The Issuer may, at its discretion, re-allocate the 

aggregate principal amount of Class A-1 Bonds 
offered between the Class A-1 Public Offer and 
the Class A-1 Placement. The actual aggregate 
principal amount of Class A-1 Bonds to be
allocated between the Class A-1 Public Offer and 
the Class A-1 Placement will be fi nalised on or 
prior to 18 March 2021 (the “Issue Date”). Unless 
indicated otherwise, all information in this 
Prospectus assumes that no Class A-1 Bonds 
have been re-allocated between the Class A-1
Public Offer and the Class A-1 Placement. 

In the event that the aggregate principal amount 
of the Class A-1 Public Offer Bonds (as defi ned 
herein) validly applied for (pursuant to the Class A-1 
Public Offer) (the “Subscribed Class A-1 Public 
Offer Bonds”) and the Class A-1 Placement Bonds 
(as defi ned herein) for which the Lead Managers 
(as defi ned herein) have procured subscribers 
(the “Subscribed Class A-1 Placement Bonds”) 
is less than the total Underwriting Commitments 
(as defi ned herein) of the Underwriters (as defi ned 
herein) in respect of the Class A-1 Bonds, the 
Underwriters will subscribe or procure subscribers 
for the Unsubscribed Class A-1 Bonds (as 
defi ned herein) in proportion to their respective 
Underwriting Commitments.

Investors should note that the Underwriting Commitments 
of the Underwriters are not a recommendation to buy,

sell or hold the Class A-1 Bonds. The terms of the 
Underwriting Commitments are set out in the 
Management and Underwriting (Class A-1) Agreement 
(as defi ned herein). See the section “Plan of Distribution” 
for further details. 

The Bonds will be obligations solely of the Issuer and do 
not represent the obligations of, or interests in, and will 
not be guaranteed or insured by, or be the responsibility 
of, any other entity. In particular, the Bonds do not 
represent the obligations of, or interests in, and will not 
be guaranteed or insured by, the Sponsor, the Manager, 
the Bonds Trustee or the Security Trustee (each as 
defi ned herein) or any of their respective Associates (as 
defi ned herein). 

The Bonds have not been and will not be registered 
under the United States Securities Act of 1933, as 
amended (the “Securities Act”), and may not be 
offered, sold or otherwise transferred within the 
United States or to, or for the account or benefi t of, 
U.S. persons (as such terms are defi ned in Regulation 
S (“Regulation S”) under the Securities Act). The Bonds 
are being offered and sold by the Lead Managers and 
the Underwriters only outside the United States to 
non-U.S. persons in compliance with Regulation S. 

For a description of certain restrictions on resale 
or transfer of the Bonds, see the section “Plan of 
Distribution - Selling Restrictions”.

Astrea VI Pte. Ltd.
1 Wallich Street #32-02 Guoco Tower Singapore 078881

Scan the QR code
to fi nd out more or download the Prospectus from:

azalea.com.sg/a6/prospectus
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