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F&N TREASURY PTE. LTD.
(UEN/Company Registration No. 200617668D)
(Incorporated in the Republic of Singapore)

ANNOUNCEMENT

$$108,250,000 5.50 per cent. Notes due 2016 comprised in Series 009 (ISIN: SG7552942461)
{the “Series 009 Notes™) and $$200,000,000 6.00 per cent. Notes due 2019 comprised in Series
010 (ISIN: SG7569943098) (the “Series 010 Notes” and, together with the Series 009 Notes, the
“Notes”), in each case, issued by F&N Treasury Pte. Ltd. (the “Company”) pursuant to the
§$2,000,000,000 Multicurrency Medium Term Note Programme (the “Programme”) established
on 7 May 2007 and unconditionally and irrevocably guaranteed by Fraser and Neave, Limited
{(“F&N")

Commencement of consent solicitation process by the Company in connection with the Notes
Reference is made to:

(a) the announcement (the “Announcement’) made by F&N on 27 August 2013 in relation to the
proposed demerger of its property business through the dividend in specie (the “FCL
Distribution”) of all the issued shares in Frasers Centrepoint Limited (“FCL") {o shareholders
and the listing of FCL by way of introduction;

(b) the announcement made by F&N on 27 September 2013 in relation to the intention to, infer
alia, seek the relevant third party consents, approvals or waivers in respect of the Facilities
(as defined in the Announcement), including the Notes;

(c) the Notes.

The Company wishes o announce that it has today commenced a new consent solicitation process to
seek the approval of the holders (the “Noteholders”) of the Notes (the “Consent Solicitation”), by
way of extraordinary resolutions to, inter alia:

(@) waive the non-compliance with certain provisions of the Notes, in each case, which will or
may occur as a result of the FCL Distribution;

(b) waive the occurrence of certain event(s) of default or (as the case may be) potential event(s)
of defauit under the terms and conditions of the Notes, in each case, which will or may occur
as a result of the FCL Distribution; and

(c) make an amendment to the terms and conditions of the Notes to include a call option, where
the Company may, at its option by giving not less than five days’ notice, redeem all (but not
some only) of the Notes on any date falling on or prior to 30 June 2014 at:



(i (in the case of the Series 009 Notes) 100 per cent. of the nominal amount of the
Series 0092 Notes, together with a prepayment fee of 6.50 per cent. of the nominal
amount of such Series 009 Notes and interest accrued to (but excluding) the date
fixed for redemption; and

(i) (in the case of the Series 010 Notes) 100 per cent. of the nominal amount of the
Series 010 Notes, together with a prepayment fee of 9.00 per cent. of the nominal
amount of such Series 010 Notes and interest accrued to (but excluding) the date
fixed for redemption.

DBS Bank Ltd. has been appointed as the solicitation agent in connection with the Consent
Solicitation.

For further details on the Consent Solicitation, Noteholders are advised to refer to the notice of
meetings published in The Business Times and announced via SGXNET on 6 December 2013,

A copy of the consent solicitation statement pertaining to the Consent Solicitation (the ‘Consent
Solicitation Statement”) will be mailed to the Noteholders respectively.

in order to avoid any violation of laws applicable in countries other than Singapore, the Consent
Solicitation Statement have not been and will not be mailed to Noteholders who do not presently have
an address in Singapore (‘Foreign Holders”). Foreign Holders who wish to obtain a copy of the
Consent Solicitation Statement should provide in writing such address in Singapore to Oversea-
Chinese Banking Corporation Limited, as issuing and paying agent for the Programme, not later than
five days before the Early Acceptance Fee Deadline (as defined in the Consent Solicitation
Statement).

in addition, Noteholders may coliect copies of the Consent Solicitation Statement from the office of
Oversea-Chinese Banking Corporation Limited, as issuing and paying agent for the Programme, at 31
Tampines Avenue 4, #04-00 OCBC Tampines Centre Two, Singapore 529680.

By Order of the Board
F&N Treasury Pte. Ltd.

Cheong Fook Seng Anthony
Company Secretary
6 December 2013

NOTE: this announcement does not constitute an invitation to participate in the Consent Solicitation. No offer or invitation to
issue or redeem any securities is being made pursuant to this release. This announcement must be read in conjunction with the
Consent Solicitation Statement. This announcement does not constitute or form part of, and should not be construed as, an
offer for sale or subscription of, or a solicitation of any offer to buy or subscribe for, any securities of the Company or any other
entity.



THIS NOTICE IS IMPORTANT AND REQUIRES THE IMMEDIATE ATTENTION OF
NOTEHGLOERS. If Noteholders (as defined below) are in doubt about any aspect of the New
Proposal {gs defined below) andlor the action they should take, they should seek their own financis!
advice immediately from their stockbroker, bank manager, solicitor, accountant or other independent
financial adviser.

F&N TREASURY PTE. LTD.
(UENICompany Registration No. 200617688D)
(incorporaled in the Republi of Singapore)

NOTICE OF MEETINGS

of tha holders of the

$$108,250,000 §.50 per cent, Notes due 2018 comprised In Series 009 (ISIN: SG7852842461)
(L

(the “Series 008 Notes”)

$$200,000,660 £.00 par cent, Notes due 2019 comprised in Serles 010 (ISIN: 5G7569943098)

{the “Serles 010 Notes” and, together with the Serles 008 Notes, the "Notes”)

In sach case, Issued pursuant to the $82,600,000,000 Muticurency Medium Term Note Programme

of F&N Traasury Ple. Lid. (‘F&NTY)
unconditionally and ievocably guarantesd by

FRASER AND NEAVE, LIMITED
(UEN/Company Registration No. 189800001R)
(incorporsted in the Repubi: of Singapore)

NOTICE IS HEREBY GIVEN that, pursuan to the provisions of the Third Schedle of the Trust Deed
dated 7 May 2007 (the “Trust Deed") entered Into between (1) F&NT, as Issuer, (2} Fraser and
Neave, Limited (‘F&N'), as guerantor, and (3) DBS Trustee Limited (the “Trustee’), as trustee for
the holders of the Series 009 Notes and the Series 010 Notes (collectively, the “Noteholders™),
meetings (the “Meetings” and each, a ‘Meating”) of the Noteholdars of each Serles convened by
F&NT will be held for the purpose of considering and, if thought ft, passing the following respeciive
tesoluions which vill each be proposed as an Extsaordinary Resclution of the Nofeholders of each
Series in acoordance with the provisians of the Trust Deed, The Meeting for each Series wil be held
at Level 2, Alexandsa Polnt, 438 Alexandra Road, Singapore 119958 on 23 December 2013 at:

]
®

in respect of the hokders of the Series 608 Notes, 10,00 a.m. (Singapore time); and
in respect of the holders of the Series 010 Notes, 10.30 a.m. (Singapore time) (or suich later
time as the Meeting in respect of the holders of the Series 009 Notes convened for the same
day shall have conclutied or adjoumed).

Cepttakised or othar terms used but ot defined in this Notice shall, unless the context otharvise
requies, have the meenings set out in the conse solitation statement dated 6 Decamber 2013
{the "Consent Soficitation Statement) issued by F&NT.

EXTRAORDINARY RESOLUTION
FOR THE HOLDERS OF THE SERIES 009 NOTES

“That:

1.

the holders (the “Noteholders™ of the S5108,250,000 5.50 per cent. Notes due 2015
comprised In Series 008 (the "Notes”) of F&N Treasury Ple. Ltd. {'F&NT") waive the non-
comptiance with Condiiion 3(b) of the Notes, whith will or may ocour as 2 result of the FOL
Distriation;
the Notaholders waive the cocurence of the Evant(s} of Defaut (as defined in the Conditions
of tho Notes) or (as the case may be) Potental Eveni(s) of Defaull (as defined in the Trust
Deed) under Conditions 9{a}(i}, 9(a}fi) and Sa)iv) of the Notes, in each case, which wil or
may occur es 2 fesuh of the FCL Distrbution:
the Notehelders walve alf requiremants, covenants and terms in the Trust Deed and the
Condfons of the Notes, in each case, which will or may be breached as a result of the FCL
Bistabution;
appraval be and is hereby given to insert a new Condition 6{K) in the Condifions of the Notes
immediately after Conditon 6() as folows:
“(ky Redemption at the opticn of the Issuer an of before 30 June 2014

“The lsatier may, having given:

() not less than five days' notice to the Noteholders In acoordance with Condition 13;

and

(i) not less than two days" before the giving of the notice referred o in paragraph ),
nofice to the Trustes and the Issuing and Paying Agent,
{which notices shall be lrrevocable and shall specity the date fixed for redemption),
redeem all (but not some orly) of the Noes then outstanding on the date specified in
stich nofice {which date shall all on or prior to 30 June 2014) at 100 per cent. of ther
nominal amount, logether with a prepayment fa of 6.50 per cent. of the nominal amount
of such Notes and interest accrued to (but exchuding} the date fixed for redemption;
approval b and is heralry given fo the Trustes o make such consequentlal changes to the
Conditions of the Notes and the Trust Deed (as the Trustee may, in ts absolute discretion,
deam necassary, desiable or expadient to give effect to this Extracrdinary Resolution);
every abogation, modiication, compromise or amangement In respect of the rights of the
Noteholders appertalning to the Notes against FANT or F&N Invokved in or resufing from the
modHications refened to in paregraphs 1 to 5 of this Extraordinary Resolition be sanctioned:
and

the Truslee be authorised and requested to concur in the modifications referred 1o in
patagraphs 1 o 6 of this Extraordinary Resolution and execute all documents, notioss, forms,
instruments, consents or agreements {including, without fimitation, the Supplemental Trust
Daed in the form of the draft produced to this Meeling and for the purposas of Identfication
signed by the chalrman of this Meeting with such amendments {f any} as the Tustee may
approva andlor require) 10 give eflsct to his Extraordinary Resolution on such terms and
conditions as the Trustee may In s absolie discretion decide and to concur In and do &l acts
and things as the Trustee may consider necessary, desiable or expedient 1o give effect fo this
Extraordinary Resoluion.

Capitalised or other terms used but not defined in this Extrsordinary Resolution shafl, unless the
context olherwise requires, heve the meanings set out in the consent sclicitation statement dated
6 December 2013 issusd by FANT.

»

EXTRAORDINARY RESOLUTION
FOR THE HOLDERS OF THE SERIES 010 NOTES

the hotders {the “Nateholders™) of the S$200,000,000 6.00 per cent. Notes due 2019
comprised In Series 010 (1he “Notes™) of F& Treasury Pie. Lid. (‘F&NT") waive the non-
compliance with Condition 3(b) of tha Notes, which wil o5 may occur es & fesult of the FCL
Distribtion:
the Noteholders waive the cocurrence of the Event(s) of Default (as defined In the Conditions
of the Notes) or (as the case may be) Potentlal Event(s) of Default {as dafined In the Trust
Dece) under Conditons S(a)(), (e and 8(a)v) of e Notes, in each csse, which will or
may occur as & result of the FCL Distibtion;
the Noleholders vaive all oquliements, covenanis and torms In the Trust Deed and the
Candilons of the Nofes, in each case, which will or may be breached as 2 restlt of the FCL
Distribution;
approval be and i hereby given to insert a new Gondifion 6(k) in the Conditions of the Notes
immediately after Condition B) es foiows:
) Redemption at the option of the Issuer on or before 30 June 2014

The Issuar may, having glven:

) rot less than five days' nofice to the Noteholders in accordance with Conddion 13;

and

) rot less than twa days’ before the giving of the notice referred to in paragiaph (),
notice to the Trustee and the lesuing and Paying Agent,

{which notices shall be Ievocable and shall specily the date fixed for redemption),

sedeem all {but not some only) of tha Noles then ouistanding on the date specied in

such notice {which date shall il on or prior to 30 June 2014) at 100 per cent. of their

nominal amount, togather with a prepayment fse of 8.0 per cant. of the norminal amount

of such Notes and interest accrued to (but excluding) the date fixed for redemption:
approval be and Is hereby given to the Trusioe fo make such consequentisl changes to the
Conditions of the Notes and the Trust Deed (as the Trustee may, in fla absolute discretion,
deem necessary, desimble or expedient to give effect to this Extraordinary Reselution);
every abrogation, modiication, compromise or arrangement in respeci of the rights of the
Notehokders appertaining to the Notes against FENT or F&N Involved in or resufting from the
modHfications refered to i paragraphs 1 to 5 of this Extraordlnary Resolution be sanctioned:
and

the Trustee be authorised and requestad to concur in the modifications referred 1o in
paragrapha 1 1o 6 of this Exsaordinary Resolution and exectrte all documents, noticas, forms,
instruments, consents or agreements (including, without limitation, the Supplemental Trast
Deed in the form of the draft produced fo his Mealing and for the purposes of dentiialion
signed by the chairman of this Meeting with sitch smendmente {f any} as the Truslee may
approve andfor requlre) to ghva effect to this Extraordinary Resolution on such tetms ang
conditions as the Trustee may In its absolute discration decide and to concur in end do all acis
and things as the Trustae may conskdar necessary, desirable o expedient to give effect to this
Extraordinary Resolution.

Capitalised or other tarms used but nal defined in this Extraordinary Resolution shafl, unless the

context afherwise requires, have the meanings set out in the consent

soficitation statement dated

6 December 2013 issued by FANT!

A

Background

ANl refesences to *Meeting” or "Meetings™ shall, unless the context otherwise requires, also
‘mean any adjourned Meeting or (as the case may ba) Meetings.

The Consent Sollcitation Statement relafing to the Extraordinary Resolitlons and the New
Proposal, & copy of which will be mafled to the holders of each Serles of Notes with an
address in Singapore and will be made available for ollection by the holdars of each Series
of Natas as indioated below, explalns the background to and reasons for, gives datails of, ang
invites Noteholders to approve (at the relevant Meeting), /nter afiz, () the waiver of the non-
compliance with cartain provisions of the Notes, which will or may occur ac 2 result of the FCL
Distribution, (i) the walver of the oocurrence of certain Event(s) of Defaul (as defined in the
Conditions of the Notas) or {as the casa may ba) Potentiat Event(s) of Defaut (ss defined in
the Trust Decd), in aach case, which will or may ocour as & restlt of the FOL Distribistion and
() an amendment to the Condiions of the Notes, In each case, to ndluds the Call Opfion, af
as more fully described in the Gonsant Solicitation Statoment (e "New Proposar).

 the Extraordinary Resolution for  Serles Is duly passed at the relevant Maeting, F&NT may,
&l its option by ghving not less than fve days’ nolice, redeem &l (but not some only) of the
Notes of such Serles on any date falling on or prlor to 30 June 2014 at 100 per cent, of their
nominal amotint, together with 2 prapayment fee of 6.5 per cent. (n the case of the Seriss
008 Notes) and 9.00 per cent, in the case of ths Series 010 Notes) of the nominal amount of
such Notes and intersst acorued to (but excluding) the date fixed for redemption, In the evert
that such redemption takes place, the Notes of such Seres wil no longer be oltstanding and
the Noteholders of such Series wil not be entitled to any further payments in sespect of the
Notes of such Sertes after such redemption.

A Noteholder who delivers, or ananges to have defivered on his behalt, a valld Voting
Instruction on or prior to the Early Acceptance Fee Deadiine to the lsating and Paying
Agent to have his votes cast in favoir of the Exieordinary Resolution &t the relevant Meaing
(and such Voling Instruction Is not revoked) wil, subject to the fulfiment of the Settlement
Condtions, be efgible to recaive an early acoeptance foe of 0.50 per cant. in nominal amount
of the relevant Notes held by him in respect of which such votes heve bean cast (less any
bank charges, which shall be borne by such Noteholdar) (the “Eerly Accaplance Fes™). A
Notehotder who votes in favour of the Extracidinary Resaltion at the relevant Mesting or
delivers, or ananges o have defivered on his beha, valid Voting Instructions efter the Early
Acceptance Fee Deadline but on or prior to the Explration Time to the lssuing and Paying

B

B

4

Agent to have his votss cast in favour of the Extraordinary Resolution at the relevant Meeting

{and such Voting Instructions are not revoked) wil not b eligible for the Early Acceptancs Fee

and wil instead, subject ta the fulfiment of the Settiement Conditions, recelve a cansent fee

of 0.10 per cent, in nominal amount of the refevant Noles held by him in respect of which such

voles have been cast ffess any bank cherges, which shall be bome by suich Notehokler) (the

“Consent Fee*). For the avoidance of doubt, Noteholders who are sfigible to receive the Eary

Acceptance Fes will not addlionally receive the Cansent Fee, Detals of eligisity o raceive,

and payment of, the Early Acceplance Fee of (as the case may be) the Consent Fes may be

found In the section hereof entiled *Early Acceptanca Fee and Gonsent Foe”.

All of the dates and times harein are subjoct to earlier deadiines or other fimings that may be

s6t by The Central Depository (Pia) Limitad (CDP*) or any intermediary.

Noteholders are advised 1o check with the bank, securties braker, CDP or other intermediary

through which they hold their Notes whather such intermediary pplies diferent deadiines for

any of the events specified herein, and then to adhere to such deadines If such deadines are

prior to the deadines set out hereir.

THE CONSENT SOLICITATION STATEMENT IS IMPORTANT AND REQUIRES

NOTEHOLDERS' IMMEDIATE ATTENTION. If Noteholders are in doubt about any aspect

of the New Proposal and/or the action Noleholders should take, Noteholders should consut

immediately their respeciive stockbioker, bank manager, soficitor, accountant or other

indspendent financial adviser,

Procedure for Inspectian and Collection of Documents

Inspection

Notehokdets may. in respect of:

(a) the Series 609 Notes. from 6 Dacember 2013, batwaen 0.00 a.m. 10 6.00 p.m.

(Singapore time) from Mondays to Fridays (excluding public holideys), up o 600 pm.

{Singapore time) on 20 December 2043 and fiom 9.00 2.m. to 10.00 a.m. (Singspore

time) on 21 December 2013; and

the Series 010 Notes, from & December 2013, betwaen 9.00 a.m. to 6.00 p.m.

(Singapore time) from Mondays to Fridays (excluding public hofidsys), up to 6.0 pm.

(Singapore time) on 20 Decamber 2013 and fiom 9.00 2/m. 1o 10.30 2. {Singapara

time) on 21 Decamber 2013,

inspect coples of the following documents st the offive of Overses-Chinese Banking

Gorporation Limited, in its capachty as the lssuing and Paying Agent, at 31 Tampines Avenue

4, #04-00 OCBC Tampines Centre Two, Singapore 526580 (fhe “IPA Office”), and, from the

time 15 minules prior to end during the relevant Meeting at Level 2, Alexandra Point, 436

Alexandra Road, Singapore 116958:

() the Trust Deed (inciuding the Conditions of the Notes);

@) (in respsct of the holders of the Series 009 Notes) the Pricing Supplement dated
18 March 2009 relating to the Series 009 Notes;

{in sespsct of the holdars of the Serles 010 Notes) the Fricing Supplemants dated 27

‘April 2009 and 8 May 2009 relating fo the Series 010 Notes; and

(@) & draft of the Supplemental Trust Deed,
Collection

Copies of the Consent Solicitation Statement will be meiled to the Noteholders with an
address in Singapore. The forms of the Voting Instrustion Form as well as the Tax Residency
Declaration Form (both as referred to below) are appended to the Cansent Soficitation
Staternent, In addition, Noteholders may collect copies of the Consent Solicitation Statement,
the Vating Certificate, the Voting Instruction Form and the Tax Residency Declaration Form
from the IPA Office from:

(8} {in respect of the Series 009 Notes) 6 Dacambr 2013, between 9.00 a.m. to 6.00 pm.
(Singapore time) from Mondays to Fridays (exdluding public hofidays), up to 600 p.m.
(Singapore time) on 20 December 2043 ang from 9.00 2.m. 1o 10.00 2.m. (Singapore
time) on 21 December 2013; and

(in respect of the Series 010 Notes) 6 December 2013, betvieen 9,00 2.m. 1o 6.00 pm.
(Singapore time) from Mondeys to Fridays (excluding pubkc holidays), up to 600 pm.
(Singapore time) on 20 December 2013 and from 9.00 &.m. {0 10.30 a.m. (Singapore
time) on 21 December 2013.

General

In accordance with nosmal praclice, none of the Scbiilation Agsr, the Trustee ar the Issuing
and Paying Agent express any opinlon on the merits of the Extraordinary Resoluions or the
New Praposal. None of the Soliciation Agent, the Trustee of the Issuing and Paying Agent
has been involved in the formulation or negotiation of the New Proposal. Noteholders should
also nole that FANT, F&N, the Soiciation Agen, the Trusiee and/or the Issulng and Paying
Agent cannot and do not offer any advice on Investment risks, & any, faced by Noteholders.
Noteholders who are unsure of the consequences of the relevant Extraordinary Rescldion
should seek their own independent financel, tax and lagal advice.

‘The aitention of Notsholders is particularly drawn 1o the quorum required for a Mesting and for
&n adjourad Mesting which is sef ol In the sactions hareof entifled “Voting Procedures” and
“Quiorum and Adiournment” respectively.

The Gonsent Solictiation Statement does not constifute or form part of, nd should not
be construed s. an offer for sele or subscriplion of, or & solichalion of any offer to buy or
subscribe for, any securlties of F&NT, F&N or any other entity. The distribution of the
Consent Solicitation Ststement may nonetheless be restricted by faw in ceriain jurisdictions.
Persons into whose possassion the Consent Soficiation Stalements comes are required by
F&NT, F&N, the Sollctation Agent, the Trustee and the Issuing and Paying Agent to (nform
shemselves abou, and 1o absive, any such restictions. The Consent Soliciation Statement
does not constifule a scliciatian in any circumstances In which stch soliciation Is urlawiul.
None of F&NT, F&N, the Solciation Agent, the Trustee or the lssuing and Paying Agent wil
ncu liabfity for fts own faflure of the failure of any other person or persans to comply with the
provisions of any such restiictions.

In order to avold any vilation of laws applicable in countries other than Singapore, the
Consent Soiicitation Statement has not bean and wil not be malled to Notehoklers who do not
presently have an addsess In Singapore (‘Foralgn Notehalters™). Forelgn Notsholders who
wish to abtzin & copy of the Cansent Selichation Statement should provide in wiiing such en
address In Singapore to the Issuing and Paying Agent not fater thart five days before the Eary
Acceptance Fee Deadiine.

Veting Prossdures

The relevant provisions governing the convening and holding of a Meeting are set out in the
Third Schedule of the Trust Deed, coples of which are avallsble for inspsction as refarred to
bove, To be eligibie 1o atiend or vole at & Meeling cither in parson or by proxy, Noteholders
shotld complete and sign a Voling Instruction Form to Instruct the Issuing and Paying Agent
1 gither Issue a Voting Certiicate or comply with & Voting Instruction. Such Vating Insiruction
Form must be submitied 10 the Issuing and Paying Agent at the [PA Office by the Expiration
Time.

®)

(©)

®

In the case of Noteholders who are individuals, coples of such Noteheldar's passport or
Idenity card will have to be submitted to the Issting and Paying Agent together with the Voting
Insteuction Form.

Noteholders should note that the latest time and date for obtaining & Vet Certificate and for
issuing, emending o revoking a Voting Instruction (the “Expiration Time) Is:

{a)  (in respect of the Series 008 Notes) 10.00 a.m. {Singapore time) on 21 December 2013;
an

{b)  (in respect of the Series 010 Notes) 10.0 .m. (Singapose tims) on 21 Dacember 2013
Noteholders who take the action described below and In the Consent Solickation Statement
prior lo the Expiration Time need take o further aclion in ralation to voting at the relevant
Meeting in respect of the Extraordinary Resolution,
{8) A Noteholder who has nol submitied cr dalivered or amanged for the submission or
delivery of Voting Instructions to the Issuing and Paying Agant and wishes to attend
and voie at the relevant Mesting in perscn must produce at such Mesting a vald Voting
Certificate or valid Voting Certificates lssued by the lssuing and Paying Agent for the
Notes.
A Noteholder not wishing to attend and vote at the relevant Mesting in person may
deliver a Voting Cestificate or Voling Certificates 1o the parson to whom he wishes to
atind on fis behali or give & Voting Instnuction {on @ Voting Instruction Form) Instructing
the Issuing and Paying Agent to appoint any officer, employee or agent so designaled
by the lssuing and Paying Agent as a proxy to attend and vate at such Mesfing in
accordance with his instructions,

Each Noteholder is to note that upon the delvery of the Voting Instruction Form to the

fasuing and Paying Agent, the Issuing and Paying Agent will procoed to request CDF to

earmark the direct sscurkies acoount or securiies sub-account in which his Nofes are
credilad and Notes so earmarked wil not be released unl the eariiest of:

) (1) In respect of a Voting Cartificale or Voting Certificates, ot fess than 48 hours
bafore the fime for which the relevant Mesting Is convened, the surrender 1o the
fsauing and Paying Agent of such Voting Certificate(s} and wolification by the
Issuing and Paying Agent to CDP of such sumender or the compiiance In such
other manner with the rulss of CDP or (2) in respect of Vating Instructions by way
of a Voting Instruction Form, not less than 48 hours before the time for which the
relevant Mesting is convenad, the notfication in writing of any revocation of a
Notehelder's previous insiruclions to the Issuing and Paying Agent and the same
then being notified in writing by the lssuing and Paying Agent to FANT at least 24
haure before the time appainted for holding such Meeting and such Notes ceasing
in accordance with the proosdures of COP and with the agreement of the Issting
and Paying Agent to be hield to is ordar;

@) (in the cage of Noteholders who are eligible to recelve the Early Accoptance Fee

or (as the case may be) the Consent Fee) the time of the payment of the Early

Accepiance Fee or {as the case may be) the Consent Fee to such Noteholdars;

{in &l other cases, including In the case where tha Notes are held by Noteholders

who have voted against the Extracrdinary Resolution and such voles have ot

‘been validly revoked) the conclusion of the refevant Meeting (or, if applicable, any

adjoummant of such Mesting); and
(v)  the tormination of the Consent Solication,
(the “Earmarking Period"),

During the Earmarking Pericd, the Notes which are the aubject af the Voting Instruction

Form may not be fraded or tranaferred, Notwithstanding anything contained

heraln, Noteholders should nate that the relevant Notes will be earmarked by CDP

In aceardance with its procedures and subject to Ha fimings. Similarly, Notes 8o

earmarked will slo be released by CDP in accardance with its procedures and subject

1o its timinga.

Any Vating instructions given may not be revoked or amended during the period staring 48

hours balora the time fixed for the relevant Meeting and ending at the conclusion of such

Meeling,

Early Accaptance Fee and Consent Fee

Subject o the Settlement Condltions, Notshelders who defiver, or arange to have defivered

on thelr behali, valig Voting Instructions on o prior o the Early A ioe Fee Deadline to

the Issuing and Paying Agent to have thelr votes cast in favour of the Exiraordinary Resolution
at the refevant Meeling (and such Voting Instructlans are not revoked) will be efigible to
recsive an Early Acoeptance Fee in respect of the Notes which are the subject of suich Voting

Instructions.

Subject to the Setlsment Conditions, Noteholders who vote In favour of the Extraosdinary

Rescution at the relevant Maating or defver, or amange to have delivared on their behalf, valid

Voting Instructions after the Early Acceptance Fee Deadline but on or prior to the Expiration

Time to the Issuing and Paying Agent to have thelr votes cast in iavour of the Extraordinary

Resolution at the refevant Meeting {and such Voting Instructions are nol revoked) will not

be eligible for the Early Acceptance Fee and will instead receive a Consent Fee In respect

of the Notes which are the subject of such Voling Instructions. For the avoidance of doubt,

Ne!eho!dels who are efigible to receive the Early Acceptance Fee wilt not additionally receive

the Conser

o

&
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The paymant nf the Early Acceptance Fee or (as the case may be) the Consent Fee is
condttional por

@ fthe Nolaho!ders of the relevant Series duly passing the Extraordinary Fesolution
approving the New Proposal;
@ e Supplemental Trust Dest to provide for the Inclusion of the Call Oplion In the

Congitions of the Notes In respect of the retevant Series being duly exacited; and
(©)  the refevant Noteholders duly completing and retuming to the lssting and Paying Agent
the Voting Instrzetion Fomm on o prior to (in the case of the Early Accaptance Fee) the
Eerty Accaptance Fee Deadtine of (in the cass of the Consent Fes) the Explration Tima
and providing complete details of 2 valid account with & bank in Singapore to which the
Early nce Fee or (as the case may be) the Consent Fae should bs creditsd as
required in tha Voting Instruetion Form,
(cotiectively, the "Settiemont Conditions”).
Provided that the Settlement Conditions are fulflied, the Early Acceptance Fes or (as the case
ey be) the Consent Fee will ba cradited to the account of the Notenoldar ehigible to recaive
such fee by not lates than 14 days after the entry into of the Supplemental Tiust Deed. FENT
mey elact to waive any Setllement Condition at s sofe and absolute discretion. In any evant,
none of FANT, F&N, the Trustee, the Salicitation Agent or the Issulng and Paying Agsnt shall
b liable for any delay in payment of the Early Acceptance Foe or (2s the case may be) the
Cansent Fee arising from the bank account defails In & Voting Insiruclion Form nol having
been duly completed.
Querum and Adjoumment
The Noteholder Meeting Provisions require the New Proposal to be subject to the quorum
plovisions in paregraph 5 of the Third Schedule of the Trust Deed. The quonum rsquired at
each Mesting for the passing of an Extracrdinary Resolution shall ba one or more persans
present hoiding Voting Centiicates or being proxies and holding or representing In the
aggregate not less then two-thirds of the nominal amount of the Notes of the elevant Saries
for the time belng owstanding. No business {other than the choosing of a chairian) shaf be
transacted unless the requisite quorum is present a1 the commencement of business.
1 within 15 minutes {or such fonger periad not exceeding 30 minites as the chalman of the
Meeting may decite) aiter the tims appointed for such Meefing & quorum is not present, such
Meting shall stand adjourned for such period, being not Jess than 13 claar days nor more
then 42 dlear days, and to such time and place &5 may ba appointed by the chaiiman efher at
o subsequent to such Meeting and approved by the Trustee. At feast 10 days’ nofice of such
adjourned Meeting {exclusive of the day on which the notice Is given and the day on which
the Meating Is 0 ba held) must be giver in the same mannr as for the original Mesting and
such notica shall state the quorum required &l sush adjoumed Meeting. The quorum for any
adjoumed Mesting snall be one or mare persons present holding Voting Certificates or being
proxies and holding or representing in the agaregate ol less then one-third of the nominat
amolnt of the Notes of the relevant Serles for the fime belng outstanding.
Voting Centifoates obteined and Voting lnstructions given In respect of a Mesting (unless
yalidly revoked pursuant to the temms of the Trust Deed) shall remain valid for such adjourned
Meeting.
Voting
Every question submilted 10 2 Meeting shall be decided in the first instance by a show of
hands and In the case of equaliy of votes the chaliman of such Magting shell both an a show
of hands and on 2 poll heve a casting vote In addtian to the vote or votes (i any) to which he
ey be antitled s a Notehokler or es & holder of a Voting Certficale of &s a provy.
At Meeting unless 2 poll is {before or on the declaralion of the esult of tha show of hands)
demended by the chairman of such Mesting, F&NT, F&N, the Trustee or any person present
holding a Voting Certificate or being, or representing, a proxy and being, in aggregste the
holders of not less than one-twentieth of the nominel smount of the Notes of the refevant
Series then outstanding, a decleration by the chaitman of such Meeting tiat a resolution has
been carmled or carmied by a partioular majority or lost of not carried by & particular majority
shalt be conclusive evidenoe of the fect without proof of the number or proportion of the votes
recorded in favour of o against sich resolution.
1 at such Mesting a poll Is so demanded it shall be taken In Such manner and subject as
provided in the Third Schedula of the Trust Deed efther at once of after an adjournment as
the chairman of such Mesting directs and the result of such pol shall be daemed 1o be the
sesoluion of such Meeting at which the pofl was demanded as at the date of the taking of
the poll, The demand for a poll shall ot prevent the continuainca of such Mesting for the
uansaction of any business other than the motion on which the polt has bagn demanded.
On & show of hands every persan who I8 present In person and produces a Voling Certficate
o is & proxy shall have one vols, On & poll every person who s so present shall have one
vate in respect of each $5250,000 in nominal amount of the Notea so represented by the
Voting Certiioate 5o produced or in tespect of which that parson Is a proxy. Without prefudice
10 the obligations of the proxies named fn any block veting Instruction {as refemed 10 below),
any person entitled to more than one vote need not Use all his votes or cast them all the voles
10 which e is entitled In the same way.

Extrzordinary Resolution

The Extraordinary Resclution proposed at the relevant Meeting would need to ba passed by
a majority consiafing of ot fess than three-fourths of the persons vating thereat upon a show
of hands or i a poll is duly demanded by 2 majority conslsting of ot less than three-lourths
of the voles cast on such poli, The Extraordinary Resolution passed at such Msating duly
convened shalt be binding upon il tha Noteholders of the relevant Series whethier present
of not present at such Meeting and whether or not voling end upon all Goupanholders (es
defined In the Trust Deed) of the relevant Serles and each of them shall be bound to give
ettect thereto accordingly and the passing of any such resolution shall be conclusive evidance
that the circumstances sty the passing thereof.

Notice of Resuits

Notice of the result of the voling on the Extraordinary Resolution al the relevant Meeting shail
be published In accordance with Condition 13 of the Notes by F&NT within 14 days of such
result being known, provided that the non-publication of such notice shall not invaidate such
result,

Tax Note

The statements below are ganeral in nature end are based on certain aspects of current
tax laws In Singapore and administrative guidelines issued by the Monelary Authority of
Singapore ("MAS"} in force as at the data of the Consent Solicitation Stafemant and are
subject to eny changes In such laws or administrative guidelines, or the interpretation of thoss
Iaws o guidelines, ocouning after such date, which changes eolld be made on a retroactive
basis, Naither these stalements nor any other statements In the Consent Solichation
‘Statement are intended or are to be regarded as advice on the tax posiion of any hokder of
the Notes or on any fax Implications arlsing from the Consent Solictiation. The statements
mede hereln do not purport to be & comprehansive of exhaustive description of all the tax
considerations that may be sefevant to a declsion 1o participate In the Consent Solicitation
and do not purport o deal with the tax consequences appleable to all categories of investors,
some of which (such as deslers In securites or financlel insthutions In Singapare which have
been granted the relevant Financial Sector Incentiveis)) may be sublect to special rules or tax
rates. Holders of the Notes are advised 1o consult thelr own tax advisars 8s o the Singapore
or other tax consequences of their participation In the Gonsent Soficitation, including, In
particular, the effect of any foreign, state or local tax laws to which they sre subject. It Is
emphasised that none of FENT, F&N, the Sofkctation Agent and any other persons imvolved In
the Consent Sckcitation accepis responsitfity for any tax effects o habikties resuling from the
Consent Solcitation.

Interest and Other Payments

Subject to the following paragraphs, under Section 12(5) of the Income Tax Aet, Chapler 134

of Singapore (*TA"), the followlng payments are dsemed o be derived from Singapore:

(&) ny Intorest, commisslon, fas or any olher payment in connection with any foan or

with any guarante, or service felating to

any loan or Indebtedness vinich is (i) bome, direclly or indirectly, by & person resident
in Singapore or a permanent establishment In Singapore (except in respect of any
business camled on outside Singapore through a permanant establishent outside
Singapore or any Immovable praperty situated oulside Singapore) or (i) dsduciible
against any Income acoruing In of detived from Singapare; or

(b} eny Income derived from loans where the funds provided by such foans are brought inlo
or used in Singapore.

Such payments, where made to 2 person nat kiiown to the paying pasty fo be a resident In

Singapore for tax purposes, are generally subject to withholding 1ax in Singapore. The rate

at which tax is to be withheld for such payments {other than those subject to the 15 par

cen. fina} withhokding tax described below) to non-resident persons (other than non-resident

individuals) Is curently 17 per cent, The applicable rate for non-resident indiduels fs currently

20 per cent. Howeves, If the payment is derved by & person not resident in Singapore

otherwise than from any trade, business, profession or vacation carrisd on or exercised by

‘such person In Singapore and is not effectively connected with any permanent establishment

in Singapore of that person, the payment s subject 10 a final withhiolding tax of 15 per cent.

The rate of 15 per cant. may be redisced by applicable tax tresties.

However, certsin Singapore-sourced Investment Incorne derived by individuals from financiat

instruments is exempt from fex, Including:

() Interest from debt securties derived on or after 1 January 2004;

@) discount incame {not including dlscount income arising from secondary trading) from
debt securies derived on of after 17 February 2006; and

() prepayment fee, redemption premium and break oost from debt securitias derived on or
aftar 15 February 2007,

except where such Incoma Is derived through & partnership in Singapora of is derived from

the carrying on of a trade, business of profession.

In sddition, on the besis that each of the Seriss 009 Notes and Serles 610 Notes are

qualiying debt sscurities {@DS"} for the purposes of the [TA and the relevant conditions are

met:

[&

Intereat, dlscount income {not Including discount Income arising from secondary
lmdmg) prepayment fee, redemption premium and bregk cost from the Noles
derived by 2 holder who is not resident in Singapore and who (ag) does not have eny
pevmanam establishment in Singapore ar (bb] carries on any operation in Sihgapore
through a permanent establishment in Singapore but the funds used by that parson fo
acquite the Notes are not obtalned from such person's operation through a permanent
establishmant in Singapore, ere exempt from Singapore tax;
interest, discount Income not including discount income arfsing from secondary trading),
prepayment fee, redamption premium and break cost from the Notes derived by any
company or body of persons (as defined in the FFA) in Singapare is subjaet to lncome
tax at a concesslonary rate of 100 per cant. {except for hokders of the relsvant Financiat
Sector Incentive(s) who mey be taxed at diferent rates); and
payments of Interest, discount ncome (not Including discount income arising from
secondary trading), prepayment fee, redemption pramium and break cost derived from
the Notss ara not subject o withholding of tax by FANT.
However, f af any tine durlng the tenure of each of the Serles 009 Netes or Serles 010 Notes
{25 the case may be), 50.0 per cent. or mors of the Series 009 Notes or Series 010 Notes (a5
the case may be) Is held bensficially or funded, directly or Indiractly, by any relsted party(iss)
of F&NT, Interest, discount income {not Including dissolint income arising from secondary
trading), prepayment fee, redemption premium and braax cost detived from the Series 009
Notes or Series 010 Notes (as the case mey be) held by:
{)  any related party of FANT; ot
{i) any ofher person where the funds used by such petson fo acquire such Notes are
oblined, dirscty or indirectly, from any related party of FENT,
shal not bs efigible for the tax exemption or concessianary rate of tsx as described above.

{B)

©




The tesm “refated party”, in relation 10 a persan, means any

other person who, diractly of Indirectly, controls that parson,

or s controlied, directly or indirecty, by that person, or where
hio and that other parsan, directly of indirectly, are under the
control of & common person.

The terms “prepayment fee", *sedemption premiur® snd *break

cost” are defined In the ITA as fofows:

(2) "prepayment fee", In refation fo debt securities and
qualliying debt securities, means any fee payable by
the lasuar of the securiies on the early redemption of
the securlies, the amount of which Is determined by the
terms of the issuance of the seouiities:

() “redemption premium", In relation to dabt sscurites and
qualfying debt securties, means any premium payable
by the issuer of the securties on the redsmption of the
sacuritles upon thelr maturt; and

{e}  "break coat’, i retation to debt securites and quaktying

debt securites, means any fee payable by the issuer of
the securlfes on the early redemption of the securties,
the amount of which is determined by any loss or Babity
incurred by the holder of the securhies In connection with
such rademption,
Reflersnces to “prepayment fee”, “fedamption premium” and
“bresk cost” In this Singapore tax disclosure have the same
meaning as defined in fhe ITA.
Where Interest, disootint lncome, prepayment fee, redemption
premium of break cost is derived from any of the Series 003
Notes or Series 010 Notes {as the case may be) by any person
who is not resldent in Singapore and who canries on any
operations in Singapore through & permanent establishment
in Sirgapore, the tax exerption available for qualfiying debt
securites {subject to certain condiions) under the ITA shall
not apply H such person acquires such Nofes using the funds
and profits of such person's operations through a permanant
establishment in Singapore. Any person whose interest,
discount income, prapayment fee, redemption premium or
break cost derived from the Saries 009 Notes of Serles 010
Notes (as the case may be) Is fot exampt from tax {including
for the reasons described above) shell nclude such income in
& return of Ingome made under the fTA.
As set out In Condifion 7 of the Notes, all payments of principst
and Interest in respect of the Notes and Cotipons (as defined
n the Trust Dead) by F&NT will ba made without withholding
or deduction for or on account of any present or filure taxes
ot dufes of whatever nature Imposad or Jevied by or on behalt
of Singapore or any polillcal subdivision or any authority
thereof or thereln having power to tax uniess such withholding
o eduction is required by faw, In such event, FANT wil pay
such addtional amounis & shall be necessary in order that the
net amounts received by the holder of the Notes or Coupons
after such withhoking or deduction shall equal the respective
amounts of principal And inlerest which would otherwise have
been receivable in respect of the Notes or Caupons, as the
case may be, in the absence of such withhokiing or deduction;
except that no such addiional amounts shal be payable with
respect to any Note or Coupon presented for payment:
{e) by or on behalf of a holder who Is Bable for such taxes
or diles in respect of such Not or Coispan by reason
of his having some connection with Singapore other than
the mere holding of such Note ar Colipan of the recelpt
of any sums due in respect of sch Note or Coupon
{including, without limitation, the holder being a resident
of, or a permanent estabishment in, Singapote); o
smore than 30 days affer the Relavant Date (as defined
in the Conditions} except ta the extent that the holder
theteat would have been entiled to an addtional amount
on presenting the same for payment on such thirtieth
day assuming that day to have been a Payment Day (as
defined in the Conditions).
An advance tax ruling has been sought from the inland
Revenue Authority of Singapors (18AS”) to confirm that (s)
the Early Acceplance Foo and Gansent Fos do not faf under
Section 12(6) of the ITA, and accordingly the Eerly Accsptance
Foe and Consent Fee payable by F&NT to non-resident
Noteholders under this Consent Sofcitation are not stbject
o any Singapare wihholding tax; and (b) the prepayment fee
payable to non-resldent Noteholders {upon exertise of the Cal
Option) would not be subject to wilhholding tex under the QDS
Schame and that Noteholdars would be eligible for the Tax
exemptions and concessions for such prepayment fee under
the ODS Seheme. Thara Is no guaranee that a favourable
uing will be obtzined from the [RAS.
To the extent that the payments to non-esident Noteholders
of the prepayment fee {upon the exstclse of tha Call Optian),
the Early Acceptance Foe of (as the case may be) the Consent
Fee may be subject o Singapore wilhholding tax, FANT has
agreed {subject to and In accordance with Condition 7 of the
Noles) to pay such addifionaf amounts as wil resuk in the
receipt by siich Noteholders of such amount of the prepeyment
fee, the Eary Acceplance Fee of (as the case mey be) the
Consent Fee as would have been recaived by them hed no
such wiliholding or deduiction bean required in respect of such
payment,
For the purpose of ensbling F&NT to determine the amount
of such wilhholding tax payable fo the IRAS, the holders
andlor the beneficla) owners of Notes are regiiested to
complete the relevnt Tax Residency Decleralion Form (the
form of which may be found In the section entitisd “Form of
Tax Regidency Dedlaration Forme" in the Consent Soficiation
Statement) and return fhe duly completed Tax Residency
Declaration Form 1o the Issting and Paying Agent on of prior
o the Expiration Time o, i afier the Expiation Time, 1o F&NT
&t the address set forth on the back cover of the Consant
Sefisitation Statement by 31 December 2013.
§2 Capital Gaine
Singapore does not impose tex on oapial gains. However,
thare are ro specific laws or regulations which deal wilh the
characterisation of eaphal gains, and hence, any gains arising
from the participation in the Consent Soficitation or disposat
of the Nofes mey be constiusd to be of an Income nature and
subject to income lax, especielly f they arise from activilies
wh the IRAS would regard as the carrying on of a trade or
business in Singspore.
In addiion, holders of the Notes who apply o are required
to apply Singapore Financiel Reporting Standacd 39 (‘FAS
39°), may for Singapore Income tax purposes, be required 1o
recogrise gains or losses {not belng gains o losees In the
rature of capital) on the Notes or participation in the Consent
Sobcilation In accordance vith FRS 30, Please ses the section
below on “Adoption of FRS 39 Traatmant for Singapore Income
Tax Purposes”.
43 Adoption of FRS 39 Treatment for Slngapare Income Tax
Purposss

[

The IRAS has Issued a circular entitied “Income Tax
Implications Arising from the Adoption of FRS 39 - Financiel
Instruments: Resogniion and Measurement” (the “FRS 39
Cieeular’). The ITA has since been amended 1o give afiect to
tha FRS 39 Cleetidar,
The FRS 39 Circular generally appies, subject to certain “opt-
aut® provisions, to taxpayers who are required to camply vith
FRS 39 for financial reporting purposes.
Holders of the Notes who may be subject 1o the tax treatment
under the FRS 39 Clrcular should consult their own acoounting
and tax advisers egarding the Singapare income tax
consequences of thelr partipation in the Consent Solicitation.

3 Estate Duty
Singapore estate duty has been abofishad with rospect to
daaihs ocourring on or after 16 February 2008.

K Tax Reskdeney Dectaration Forms
For o purpose of enabling FENT to determine the amount
of withhalding tax (1 any) payable to the IRAS In raspect
of amounts payable under the Consent Solicitation and the
Notes, the holders andor the beneficiz owners of Notes are
sequiested to camplete the relevant Tax Residency Declarstion
Farm (the form of which may be found in the section entiied
“Fotm of Tax Residency Declaration Forms™ In the Consant
Sollcitation Statement) end retur the duly complated Tax
Residency Declaration Form to the Issuing and Paying Agant
on or prior to the Explration Time or, if afier the Explration
Time, to FBNT at the address set forth on the back oover of the
Consent Sofictation Statement by 31 Decerbar 2013,

L Governing Law
This notice Is govered by, snd shall be construed in
accordance with, Singapore law.

The Solicitation Agent for the Consent Solicitatian is:
DBS Bank Lid,
12 Marina Boulevard, Level 42
Marina Bay Financial Centrs Tower 3
Singapore 018682
Talephone: (65) 6222 4261
Facsiite: (65) 6225 6783
The lasuing and Paying Agent for the Consent Salicitation is;
Ovarsea<Chinese Banking Corporation Limited

31 Tamplnes Avenue 4
#0400 OCBC Tampines Centrs Two

ingapore
Telophone: {65) 6318 7016/7016/7227
‘Attention: Treasury Operations

BY ORDER OF THE BOARD
8N Treasury Ple. Ltd.
Anthony Cheong Fook Seng
Company Seerstary

6 December 2013




