
 
 

 

IMPORTANT NOTICE 
 

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

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

applies to the attached supplemental information memorandum. You are advised to read this 

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

information memorandum. In accessing the attached supplemental information memorandum, you 

agree to be bound by the following terms and conditions, including any modifications to them from 

time to time, each time you receive any information from us as a result of such access. 

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

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

must not be a U.S. person (as defined in Regulation S under the Securities Act (as defined below)). 

The attached supplemental information memorandum is being sent at your request and by accepting 

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

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

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

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

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

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

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

of the attached supplemental information memorandum and any amendments or supplements 

thereto by electronic transmission. By accepting this e-mail and accessing the attached 

supplemental information memorandum, if you are an investor in Singapore, you (A) represent and 

warrant that you are either an institutional investor as defined under Section 4A(1) of the Securities 

and Futures Act, Chapter 289 of Singapore (the “SFA”), a relevant person as defined under Section 

275(2) of the SFA or a person to whom an offer, as referred to in Section 275(1A) of the SFA, is 

being made and (B) agree to be bound by the limitations and restrictions described herein. 

The attached supplemental information memorandum has been made available to you in electronic 

form. You are reminded that documents or information transmitted via this medium may be altered  

or changed during the process of transmission and consequently none of  First Sponsor Group 

Limited (the “Issuer”), DBS Bank Ltd., Oversea-Chinese Banking Corporation Limited or any 

person who controls any of them nor any of their respective directors, off icers, employees, 

representatives or affiliates accepts any liability or responsibility whatsoever in respect of any 

discrepancies between the supplemental information memorandum distributed to you in electronic 

format and the hard copy version.  

Restrictions: The attached supplemental information memorandum is being furnished in connection 

with an offering of securities exempt from registration under the Securities Act solely for the purpose 

of enabling a prospective investor to consider the purchase of the securities described therein. 

NOTHING IN THIS ELECTRONIC TRANSMISSION CONSTITUTES AN OFFER OF SECURITIES 

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

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

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

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

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

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

TRANSACTION NOT SUBJECT TO, THE REGISTRATION REQUIREMENTS OF THE 

SECURITIES ACT AND APPLICABLE STATE OR LOCAL SECURITIES LAWS. 

Except with respect to eligible investors in jurisdictions where such offer is permitted by law, nothing 

in this electronic transmission constitutes an offer or an invitation by or on behalf of the Issuer, DBS 

Bank Ltd. or Oversea-Chinese Banking Corporation Limited to subscribe for or purchase any of the 



 
 

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

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

Regulation D under the Securities Act) or directed selling efforts (as defined in Regulation S under the 

Securities Act). 

 

The attached supplemental information memorandum or any materials relating to the offering do not 

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

solicitations are not permitted by law. If a jurisdiction requires that the offering be made by a licensed 

broker or dealer and the dealers or any affiliate of the dealers is a licensed broker or dealer in that 

jurisdiction, the offering shall be deemed to be made by the dealers or such affiliate on behalf of the 

Issuer in such jurisdiction. The attached supplemental information memorandum may only be 

communicated to persons in the United Kingdom in circumstances where section 21(1) of the 

Financial Services and Markets Act 2000 does not apply. 

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

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

may be lawfully delivered in accordance with the laws of the jurisdiction in which you are located and 

you may not nor are you authorised to deliver this supplemental information memorandum, 

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

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

described therein. 

Actions that You May Not Take: If you receive this supplemental information memorandum by e-

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

e-mail communications, including those you generate by using the “Reply” function on your e-mail 

software, will be ignored or rejected. 

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

SUPPLEMENTAL INFORMATION MEMORANDUM, ELECTRONICALLY OR OTHERWISE, TO 

ANY OTHER PERSON OR REPRODUCE SUCH SUPPLEMENTAL INFORMATION 

MEMORANDUM IN ANY MANNER WHATSOEVER. ANY FORWARDING, DISTRIBUTION OR 

REPRODUCTION OF THIS DOCUMENT AND THE ATTACHED SUPPLEMENTAL INFORMATION 

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

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

LAWS OF OTHER JURISDICTIONS. 

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

this supplemental information memorandum by e-mail, your use of this e-mail is at your own risk and it 

is your responsibility to take precautions to ensure that it is free from viruses and other items of a 

destructive nature. 
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FIRST SPONSOR GROUP LIMITED 
(Incorporated in the Cayman Islands on 24 September 2007) 

(Company Registration No. AT-195714) 
 

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

(the “Programme”) 

This Supplemental Information Memorandum is a supplement to, and is to be read together with, the Information Memorandum dated 15 May 2015 (the 

“Information Memorandum”) relating to the Programme. 

This Supplemental Information Memorandum has not been registered as a prospectus with the Monetary Authority of Singapore. Accordingly, this 

Supplemental Information Memorandum and any other document or material in connection with the offer or sale, or invitation for subscription or purchase, of 

notes (the “Notes”) and perpetual securities (the “Perpetual Securities” and, together with the Notes, the “Securities”) to be issued from time to time by 

First Sponsor Group Limited (the “Issuer”) pursuant to the Programme may not be circulated or distributed, nor may the Securities be offered or sold, or be 

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

under Section 274 of the Securities and Futures Act, Chapter 289 of Singapore (the “SFA”), (ii) to a relevant person pursuant to Section 275(1), or any 

person pursuant to Section 275(1A), and in accordance with the conditions specified in Section 275, of the SFA or (iii) otherwise pursuant to, and in 

accordance with the conditions of, any other applicable provision of the SFA. 

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

(a) a corporation (which is not an accredited investor (as defined in Section 4A of the SFA)) the sole business of which is to hold investments and the 

entire share capital of which is owned by one or more individuals, each of whom is an accredited investor; or 

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

who is an accredited investor, 

securities (as defined in Section 239(1) of the SFA) of that corporation or the beneficiaries’ rights and interest (howsoever described) in that trust shall not be 

transferred within six months after that corporation or that trust has acquired the Securities pursuant to an offer made under Section 275 of the SFA except: 

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

275(1A) or Section 276(4)(i)(B) of the SFA; 

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

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

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

(5) as specified in Regulation 32 of the Securities and Futures (Offers of Investments) (Shares and Debentures) Regulations 2005 of Singapore. 

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

any Securities which are agreed at the time of issue thereof to be so listed on the SGX-ST. Such permission will be granted when such Securities have been 

admitted to the Official List of the SGX-ST. The SGX-ST assumes no responsibility for the correctness of any of the statements made or opinions expressed 

or reports contained herein. Approval in-principle from, admission to the Official List of, and the listing and quotation of any Securities, on the SGX-ST is not 

to be taken as an indication of the merits of the Issuer, its subsidiaries, its associated companies (if any), the Programme or such Securities. 
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NOTICE 

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

the “Arrangers”) have been authorised by the Issuer to arrange the Programme described in the 

Information Memorandum (as supplemented by this Supplemental Information Memorandum). Under 

the Programme, the Issuer may, subject to compliance with all relevant laws, regulations and 

directives, from time to time issue Securities denominated in Singapore dollars and/or any other 

currencies. 

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

subsidiaries, its associated companies (if any), its joint venture companies (if any) and the 

Securities. The Issuer confirms, having made all reasonable enquiries, that to the best of its 

knowledge and belief, the facts stated and the opinions expressed in the Information Memorandum 

(as supplemented by this Supplemental Information Memorandum) are fair and accurate in all 

material respects as at the date of this Supplemental Information Memorandum and that there are 

no material facts the omission of which would make any statement in the Information Memorandum 

(as supplemented by this Information Memorandum) misleading. 

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

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

described under “Summary of the Programme” of the Information Memorandum)) for the issue dates, 

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

the issue prices and rates of interest. Each series may be issued in one or more tranches on the 

same or different issue dates. The Notes will be issued in bearer form or registered form and may be 

listed on a stock exchange. The Notes will initially be represented by either a Temporary Global 

Security (as defined in the Information Memorandum) in bearer form or a Permanent Global Security 

(as defined in the Information Memorandum) in bearer form or a registered Global Certificate (as 

defined in the Information Memorandum) which will be deposited on the issue date with or registered 

in the name of, or in the name of a nominee of, either CDP (as defined in the Information 

Memorandum) or a common depositary for Euroclear Bank SA/NV (“Euroclear”) and/or Clearstream 

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

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

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

agreed between the Issuer and the relevant Dealer and may be subject to redemption or purchase in 

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

bear interest or may be such other notes as may be agreed between the Issuer and the relevant 

Dealer. The Notes will be repayable at par, at a specified amount above or below par or at an 

amount determined by reference to a formula, in each case with terms as specified in the Pricing 

Supplement (as defined in the Information Memorandum) issued in relation to each series or tranche 

of Notes. Details applicable to each series or tranche of Notes will be specified in the applicable 

Pricing Supplement which is to be read in conjunction with the Information Memorandum and this 

Supplemental Information Memorandum. 

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

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

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

The Perpetual Securities will be issued in bearer form or registered form and may be listed on a stock 

exchange. The Perpetual Securities will initially be represented by either a Temporary Global Security 

in bearer form or a Permanent Global Security in bearer form or a registered Global Certificate which 

will be deposited on the issue date with or registered in the name of, or in the name of a nominee of, 

either CDP or a common depositary for Euroclear and/or Clearstream, Luxembourg or otherwise 

delivered as agreed between the Issuer and the relevant Dealer. Subject to compliance with all 
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relevant laws, regulations and directives, the Perpetual Securities may be subject to redemption or 

purchase in whole or in part. The Perpetual Securities may confer a right to receive distributions at a 

fixed or floating rate. Details applicable to each series or tranche of Perpetual Securities will be 

specified in the applicable Pricing Supplement which is to be read in conjunction with the Information 

Memorandum and this Supplemental Information Memorandum. 

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

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

the Information Memorandum) shall be S$1,000,000,000 (or its equivalent in any other currencies) or 

such increased amount in accordance with the terms of the Programme Agreement (as defined in the 

Information Memorandum). 

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

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

information or representation must not be relied upon as having been authorised by the Issuer, the 

Arrangers or any of the Dealers. Save as expressly stated in this Supplemental Information 

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

to the future performance or policies of the Issuer or any of its subsidiaries, associated companies (if 

any) or joint venture companies (if any). Neither this Supplemental Information Memorandum nor any 

other document or information (or any part thereof) delivered or supplied under or in relation to the 

Programme may be used for the purpose of, and does not constitute an offer of, or solicitation or 

invitation by or on behalf of the Issuer, the Arrangers or any of the Dealers to subscribe for or 

purchase, the Securities in any jurisdiction or under any circumstances in which such offer, solicitation 

or invitation is unlawful, or not authorised or to any person to whom it is unlawful to make such offer, 

solicitation or invitation. The distribution and publication of this Supplemental Information 

Memorandum or any part thereof or any such other document or information and the offer of the 

Securities in certain jurisdictions may be restricted by law. Persons who distribute or publish this 

Supplemental Information Memorandum or any part thereof or any such other document or 

information or into whose possession this Supplemental Information Memorandum or any part thereof 

or any such other document or information comes are required to inform themselves about and to 

observe any such restrictions and all applicable laws, orders, rules and regulations 

The Securities have not been, and will not be, registered under the Securities Act (as defined in the 

Information Memorandum) and include Securities in bearer form that are subject to U.S. tax law 

requirements. Subject to certain exceptions, the Securities may not be offered, sold or delivered 

within the United States or to U.S. persons. 

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

part hereof or thereof) delivered or supplied under or in relation to the Programme shall be deemed to 

constitute an offer of, or an invitation by or on behalf of the Issuer, the Arrangers or any of the Dealers 

to subscribe for or purchase, any of the Securities. 

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

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

the relevant Dealers of the Securities from time to time to be issued pursuant to the Programme. This 

Supplemental Information Memorandum and such other documents or materials are made available 

to the recipients thereof solely on the basis that they are persons falling within the ambit of Section 

274 and/or Section 275 of the SFA and may not be relied upon by any person other than persons to 

whom the Securities are sold or with whom they are placed by the relevant Dealers as aforesaid or for 

any other purpose. Recipients of this Supplemental Information Memorandum shall not reissue, 

circulate or distribute this Supplemental Information Memorandum or any part thereof in any manner 

whatsoever. 



3 
 

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

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

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

of operations or general affairs of the Issuer or any of its subsidiaries, associated companies (if any) 

or joint venture companies (if any) or in the information herein since the date hereof or the date on 

which this Supplemental Information Memorandum has been most recently amended or 

supplemented. 

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

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

respective officers, employees or agents is making any representation or warranty expressed or 

implied as to the merits of the Securities or the subscription for, purchase or acquisition thereof, the 

creditworthiness or financial condition or otherwise of the Issuer or its subsidiaries, associated 

companies (if any) or joint venture companies (if any). Further, neither the Arrangers nor any of the 

Dealers make any representation or warranty as to the Issuer, its subsidiaries, associated 

companies (if any) or joint venture companies (if any) or as to the accuracy, reliability or 

completeness of the information set out herein (including the legal and regulatory requirements 

pertaining to Sections 274, 275 and 276 or any other provisions of the SFA) and the documents 

which are incorporated by reference in, and form part of, this Supplemental Information 

Memorandum. 

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

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

Securities is intended to provide the basis of any credit or other evaluation and should not be 

considered as a recommendation by the Issuer, the Arrangers or any of the Dealers that any 

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

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

shall make its own assessment of the foregoing and other relevant matters including the financial 

condition and affairs and the creditworthiness of the Issuer and its subsidiaries, associated 

companies (if any) and joint venture companies (if any), and obtain its own independent legal or 

other advice thereon, and its investment shall be deemed to be based on its own independent 

investigation of the financial condition and affairs and its appraisal of the creditworthiness of the 

Issuer and its subsidiaries, associated companies (if any) and joint venture companies (if any). 

Accordingly, notwithstanding anything herein, none of the Arrangers, any of the Dealers or any of 

their respective officers, employees or agents shall be held responsible for any loss or damage 

suffered or incurred by the recipients of this Supplemental Information Memorandum or such other 

document or information (or such part thereof) as a result of or arising from anything expressly or 

implicitly contained in or referred to in this Supplemental Information Memorandum or such other 

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

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

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

To the fullest extent permitted by law, neither the Arrangers nor any of the Dealers accept any 

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

Supplemental Information Memorandum) or for any other statement, made or purported to be made 

by the Arrangers or any of the Dealers or on its behalf in connection with the Issuer, the Group (as 

defined in the Information Memorandum), the Programme or the issue and offering of the Securities. 

The Arrangers and each Dealer accordingly disclaims all and any liability whether arising in tort or 

contract or otherwise (save as referred to above) which it might otherwise have in respect of the 

Information Memorandum (as supplemented by this Supplemental Information Memorandum) or any 

such statement. 
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In connection with the issue of any series of Securities, one or more Dealers named as stabilising 

manager(s) (the “Stabilising Manager(s)”) (or persons acting on behalf of any Stabilising Manager) 

in the relevant Pricing Supplement may over-allot Securities or effect transactions with a view to 

supporting the market price of the Securities at a level higher than that which might otherwise 

prevail. However, there is no assurance that the Stabilising Manager(s) (or persons acting on behalf 

of any Stabilising Manager) will undertake any stabilisation action. Any stabilisation action may begin 

at any time, on or after the date on which adequate public disclosure of the terms of the offer of the 

relevant series of Securities is made and, if begun, may be ended or discontinued at any time, but it 

must end no later than the earlier of 30 days after the issue date of the relevant series of Securities 

and 60 days after the date of the allotment of the relevant series of Securities. Any stabilisation 

action will be conducted in accordance with the law. 

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

deemed to be incorporated by reference in, and to form part of, the Information Memorandum 

(as supplemented by this Supplemental Information Memorandum): (1) any annual reports, 

audited consolidated accounts and/or publicly announced unaudited financial statements of 

the Issuer, its subsidiaries, associated companies (if any) and joint ventures (if any), and (2) 

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

Supplemental Information Memorandum) issued by the Issuer. The Information Memorandum 

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

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

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

Any statement contained in the Information Memorandum (as supplemented by this 

Supplemental Information Memorandum) or in a document deemed to be incorporated by 

reference herein shall be deemed to be modified or superseded for the purpose of the 

Information Memorandum (as supplemented by this Supplemental Information Memorandum) 

to the extent that a statement contained in the Information Memorandum (as supplemented by 

this Supplemental Information Memorandum) or in such subsequent document that is also 

deemed to be incorporated by reference in the Information Memorandum (as supplemented by 

this Supplemental Information Memorandum) modifies or supersedes such earlier statement 

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

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

Information Memorandum (as supplemented by this Supplemental Information Memorandum). 

Copies of all documents deemed incorporated by reference herein are available for inspection 

at the specified office of the Relevant Issuing and Paying Agent (as defined in the Information 

Memorandum). 

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

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

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

purchase or acquisition of the Securities or pursuant to this Supplemental Information Memorandum 

shall (without any liability or responsibility on the part of the Issuer, the Arrangers or any of the 

Dealers) lapse and cease to have any effect if (for any other reason whatsoever) the Securities are 

not issued by the Issuer pursuant to the Programme Agreement. 

Any discrepancies in the tables included in the Information Memorandum (as supplemented by this 

Supplemental Information Memorandum) between the listed amounts and totals thereof are due to 

rounding. 

The distribution of this Supplemental Information Memorandum and the offering of the Securities in 

certain jurisdictions may be restricted by law. Persons into whose possession this Information 

Memorandum comes are required by the Issuer, the Arrangers and the Dealers to inform themselves 
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about and to observe any such restrictions. The attention of recipients of this Supplemental 

Information Memorandum is drawn to the restrictions on resale of the Securities and the distribution of 

the Information Memorandum (as supplemented by this Supplemental Information Memorandum) set 

out under “Subscription, Purchase and Distribution” on pages 240 to 242 of the Information 

Memorandum. 

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

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

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

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

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

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

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

Markets in Financial Instruments Directive II 

Solely for the purposes of each manufacturer’s product approval process, the target market 

assessment in respect of the Securities has led to the conclusion that: (i) the target market for the 

Securities is eligible counterparties and professional clients only, each as defined in Directive 

2014/65/EU (as amended, “MiFID II”); and (ii) all channels for distribution of the Securities to eligible 

counterparties and professional clients are appropriate. Any person subsequently offering, selling or 

recommending the Securities (a “distributor”) should take into consideration the manufacturers’ 

target market assessment; however, a distributor subject to MiFID II is responsible for undertaking its 

own target market assessment in respect of the Securities (by either adopting or refining the 

manufacturers’ target market assessment) and determining appropriate distribution channels. 

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

The Securities are not intended to be offered, sold or otherwise made available to and should not be 

offered, sold or otherwise made available to any retail investor in the European Economic Area 

(“EEA”). For these purposes, a retail investor means a person who is one (or more) of: (i) a retail 

client as defined in point (11) of Article 4(1) of MiFID II; or (ii) a customer within the meaning of 

Directive 2002/92/EC (as amended, the “Insurance Mediation Directive”), where that customer 

would not qualify as a professional client as defined in point (10) of Article 4(1) of MiFID II; or (iii) not a 

qualified investor as defined in Directive 2003/71/EC (as amended, the “Prospectus Directive”). 

Consequently, no key information document required by Regulation (EU) No 1286/2014 (the “PRIIPs 

Regulation”) for offering or selling the Securities or otherwise making them available to retail 

investors in the EEA has been prepared and therefore offering or selling the Securities or otherwise 

making them available to any retail investor in the EEA may be unlawful under the PRIIPs Regulation. 
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AMENDMENTS TO THE INFORMATION MEMORANDUM 

The Information Memorandum shall be amended as follows: 

1. by inserting as a new paragraph after the thirteenth paragraph of the section “NOTICE” 

appearing on page 3 of the Information Memorandum the following: 

“In connection with the issue of any series of Securities, one or more Dealers named as 

stabilising manager(s) (the “Stabilising Manager(s)”) (or persons acting on behalf of any 

Stabilising Manager) in the relevant Pricing Supplement may over-allot Securities or effect 

transactions with a view to supporting the market price of the Securities at a level higher than 

that which might otherwise prevail. However, there is no assurance that the Stabilising 

Manager(s) (or persons acting on behalf of any Stabilising Manager) will undertake any 

stabilisation action. Any stabilisation action may begin at any time, on or after the date on 

which adequate public disclosure of the terms of the offer of the relevant series of Securities 

is made and, if begun, may be ended or discontinued at any time, but it must end no later 

than the earlier of 30 days after the issue date of the relevant series of Securities and 60 days 

after the date of the allotment of the relevant series of Securities. Any stabilisation action will 

be conducted in accordance with the law.”; 

2. by inserting as new paragraphs after the last paragraph of the section “NOTICE” appearing 

on page 3 of the Information Memorandum the following: 

“Markets in Financial Instruments Directive II 

Solely for the purposes of each manufacturer’s product approval process, the target market 

assessment in respect of the Securities has led to the conclusion that: (i) the target market for 

the Securities is eligible counterparties and professional clients only, each as defined in 

Directive 2014/65/EU (as amended, “MiFID II”); and (ii) all channels for distribution of the 

Securities to eligible counterparties and professional clients are appropriate. Any person 

subsequently offering, selling or recommending the Securities (a “distributor”) should take 

into consideration the manufacturers’ target market assessment; however, a distributor 

subject to MiFID II is responsible for undertaking its own target market assessment in respect 

of the Securities (by either adopting or refining the manufacturers’ target market assessment) 

and determining appropriate distribution channels. 

Packaged Retail Investment and Insurance Products – Prohibition of Sales to Retail 

Investors 

The Securities are not intended to be offered, sold or otherwise made available to and should 

not be offered, sold or otherwise made available to any retail investor in the European 

Economic Area (“EEA”). For these purposes, a retail investor means a person who is one (or 

more) of: (i) a retail client as defined in point (11) of Article 4(1) of MiFID II; or (ii) a customer 

within the meaning of Directive 2002/92/EC (as amended, the “Insurance Mediation 

Directive”), where that customer would not qualify as a professional client as defined in point 

(10) of Article 4(1) of MiFID II; or (iii) not a qualified investor as defined in Directive 

2003/71/EC (as amended, the “Prospectus Directive”). Consequently, no key information 

document required by Regulation (EU) No 1286/2014 (the “PRIIPs Regulation”) for offering 

or selling the Securities or otherwise making them available to retail investors in the EEA has 

been prepared and therefore offering or selling the Securities or otherwise making them 

available to any retail investor in the EEA may be unlawful under the PRIIPs Regulation.”; 
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3. by deleting the definition of “Trust Deed” appearing on page 9 of the Information 

Memorandum in its entirety and substituting therefor the following: 

““Trust Deed” : The Trust Deed dated 15 May 2015 made between (1) 
the Issuer, as issuer, and (2) the Trustee, as trustee, as 
amended and supplemented by the Supplemental Trust 
Deed dated 7 February 2018 made between the same 
parties and as further amended, varied or supplemented 
from time to time.”; 
 

4. by deleting the first two rows of the section “CORPORATE INFORMATION” appearing on 

page 13 of the Information Memorandum in its entirety and substituting therefor the following: 

“Board of Directors  

 

:     Mr Ho Han Leong Calvin 

      Mr Ho Han Khoon (Alternate Director to Mr Ho 

Han Leong Calvin) 

      Mr Tan Kian Seng 

      Mr Neo Teck Pheng 

      Ms Ting Ping Ee, Joan Maria 

      Mr Yee Chia Hsing 

      Mr Wee Guan Oei Desmond 

        

Company Secretary 

 

:     Ms Goh Siew Geok” 

        

5. by deleting the words “(as amended, restated or supplemented from time to time, the “Trust 

Deed”)” appearing in lines 1 and 2 of the second paragraph of the section “TERMS AND 

CONDITIONS OF THE NOTES” appearing on page 31 of the Information Memorandum and 

substituting therefor the words “(as amended and supplemented by a supplemental trust deed 

dated 7 February 2018 and as further amended, restated or supplemented from time to time, 

the “Trust Deed”)”; 

6. by deleting the definitions of “Consolidated Net Debt”, “Consolidated Total Debt” and 

“Consolidated Total Equity” appearing in Condition 4 in the section “TERMS AND 

CONDITIONS OF THE NOTES” appearing on pages 35 and 36 of the Information 

Memorandum and substituting therefor the following: 

“(i) “Consolidated Net Debt” means Consolidated Total Debt less (1) cash and cash 

equivalent balances (including fixed deposits) and (2) the carrying values of principal-

guaranteed structured deposits placed with banks and/or financial institutions, each as 

set out in the latest audited or, as the case may be, unaudited consolidated accounts of 

the Group;  

(ii) “Consolidated Total Debt” means an amount (expressed in Singapore dollars) for 

the time being, calculated on a consolidated basis, in accordance with IFRS, equal to 

the aggregate of (and where such aggregate amount is to be calculated, no amount 

shall be taken into account more than once in the same calculation): 

(1) bank overdrafts and all other indebtedness in respect of any borrowings 

maturing within 12 months; 

(2) the principal amount of the Notes or any bonds or debentures of any member 

of the Group whether issued for cash or a consideration other than cash; 
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(3) the liabilities of the Issuer under the Trust Deed or the Notes; 

(4) all other indebtedness whatsoever of the Group for borrowed moneys; and 

(5) any redeemable preference shares (which for the avoidance of doubt shall 

exclude any redeemable preference shares issued between members of the 

Group) issued by any member of the Group and which is regarded by IFRS 

as debt or other liability of the Group. 

For the avoidance of doubt, lease liabilities where the Issuer or any member of the 

Group is a lessee and the ownership of the asset is not transferred to the lessee by 

the end of the lease term shall not be included in the determination of Consolidated 

Net Debt; 

(iii) “Consolidated Total Equity” means the amount (expressed in Singapore dollars) for 

the time being, calculated in accordance with IFRS, equal to the aggregate of: 

(1) the amount paid up or credited as paid up on the issued share capital of the 

Issuer; 

(2) the amounts standing to the credit of the capital and revenue reserves 

(including share premium account, capital redemption reserve fund, 

revaluation reserves, distributable reserves and profit and loss account) of 

the Group on a consolidated basis; and 

(3) the amount reflected as non-controlling interests of the Group on a 

consolidated basis, 

all as shown in the then latest audited or unaudited consolidated balance sheet of the 

Group but after: 

(A) making such adjustments as may be appropriate in respect of any variation in 

the issued and paid up share capital, the share premium account and the 

capital redemption reserve fund of the Group since the date of the latest 

financial statements of the Group, and making such adjustments relating to 

the revaluation of the assets and/or the properties owned by the Group 

provided that any revaluation for the purpose of this Clause shall be made by 

reputable independent valuers (including DTZ, Cushman and Wakefield, 

Knight Frank, CBRE and their respective groups of entities); 

(B) excluding any sums set aside for future taxation; and 

(C) deducting: 

(aa) an amount equal to any distribution by any member of the Group out 

of profits earned prior to the date of the latest audited or unaudited 

consolidated balance sheet of the Group and which have been 

declared, recommended or made since that date except so far as 

provided for in such balance sheet; and 

(bb) (to the extent not already accounted for) any debit balances on 

consolidated profit and loss account. 

For the avoidance of doubt, for the purposes of these definitions, any perpetual securities 

issued by the Issuer or any other member of the Group which are accounted for as “equity” in 

accordance with IFRS shall be treated as such (and not as debt).”; 
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7. by deleting the words “(as amended, restated or supplemented from time to time, the “Trust 

Deed”)” appearing in lines 1 and 2 of the second paragraph of the section “TERMS AND 

CONDITIONS OF THE PERPETUAL SECURITIES” appearing on page 58 of the Information 

Memorandum and substituting therefor the words “(as amended and supplemented by a 

supplemental trust deed dated 7 February 2018 and as further amended, restated or 

supplemented from time to time, the “Trust Deed”)”; 

8. by deleting the section “BOARD OF DIRECTORS, KEY EXECUTIVES AND LEGAL 

REPRESENTATIVES” appearing on pages 136 to 139 of the Information Memorandum in its 

entirety and substituting therefor the following: 

  “BOARD OF DIRECTORS, KEY EXECUTIVES AND LEGAL REPRESENTATIVES 

DIRECTORS 
 

The Issuer’s Board of Directors is entrusted with the responsibility for the overall management 

of the Group. The Issuer’s Directors are listed below: 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 Notes: 

(1)  The Issuer’s Non-Executive Chairman, Mr Ho Han Leong Calvin, is the cousin of Mr Ho Han Khoon, who is 

 the alternate director to Mr Ho Han Leong Calvin. 

 

(2)  Save as disclosed above, none of the Issuer’s Directors is related by blood or marriage to one another or to 

the Issuer’s shareholders who have interest(s) in shares the nominal amount of which is not less than 5.0 per 

cent. of the total votes attached to all the voting shares of a corporation (“Substantial Shareholders”). 

 

Information on the business and working experience of the Issuer’s Directors is set out below: 

 

Mr Ho Han Leong Calvin was appointed as the Non-Executive Chairman of the Issuer on 2 

April 2015. Prior to this, Mr Ho served as the Non-Executive Vice-Chairman of the Company 

since 1 October 2007.  

 

Mr Ho has accumulated extensive experience during his tenure as Chief Executive Officer of 

Tai Tak, having been involved in its businesses, including in plantations, listed and private 

equities and property holding and development. He has also been instrumental in assisting 

Name Position 

 

Mr Ho Han Leong Calvin Non-Executive Chairman 

 

Mr Ho Han Khoon  

(Alternate Director to Mr Ho Han Leong 

Calvin) 

 

Alternate Director to the Non-Executive Chairman 

Mr Tan Kian Seng Non-Executive Director 

 

Mr Neo Teck Pheng Group Chief Executive Officer and Executive 

Director 

 

Ms Ting Ping Ee, Joan Maria Independent Director 

 

Mr Yee Chia Hsing Lead Independent Director 

 

Mr Wee Guan Oei Desmond Independent Director 
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the Group’s senior management in the conceptualisation and setting of the strategic direction 

and corporate values of the Group. 

 

Mr Ho holds a Higher National Diploma in Business Studies from Polytechnic of The South 

Bank, United Kingdom. 

 

Mr Ho Han Khoon was appointed as an Alternate Director to Mr Ho Han Leong on 19 May 

2014. Mr. Ho is currently holding the position as an Executive Vice-President of Tai Tak, 

where he is responsible for overseeing the Tai Tak Group’s overall business and financial 

strategy, investments and operations. 

 

Mr Ho holds a Bachelor of Social Sciences degree with Honours from the National University 

of Singapore. 

 

Mr Tan Kian Seng was appointed as a Non-Executive Director of the Issuer on 6 February 

2017. Mr Tan is the Interim Group Chief Executive Officer of Millennium & Copthorne Hotels 

plc (“M&C”), having been appointed on 1 March 2017. He is also a Non- Executive Director of 

Millennium & Copthorne Hotels New Zealand Limited and CDL Investments New Zealand 

Limited, both of which are listed on the New Zealand Stock Exchange, having been appointed 

on 28 February 2017. Mr Tan serves as President, Chairman of the board and a member of 

the nomination committee of Grand Plaza Hotel Corporation, which is listed in the Philippines, 

having been appointed on 15 February 2017. 

 

Mr Tan has over 30 years of senior executive experience in operations and managing 

finance, legal, investor relations, purchasing, business development, human resources, 

information technology and other functions. Prior to joining M&C Group as Group Chief of 

Staff and interim President of Asia in October 2016, he served as advisor to the CEO and 

Chairman of Venture Corporation Limited (“Venture”), listed on the SGX-ST, a leading global 

provider of technology services, products and solutions that has over 12,000 employees and 

operations in markets worldwide. Mr Tan joined Venture in 2001 and held increasingly senior 

roles in various jurisdictions, including Vice President of Operations in Malaysia until February 

2006, Chief Financial Officer until February 2012 and Group President from 2011 until 

February 2016. 

 

Before joining Venture, Mr Tan was Finance Director and held other senior finance roles with 

LenovoEMC (formerly Iomega Corp.) and financial controller and accounting roles with 

various technology and toy manufacturers. He started his career as an accountant in the 

United Kingdom and audit manager in Malaysia with the audit firms currently known as 

Deloitte and PricewaterhouseCoopers respectively. Mr Tan is an associate of the Institute of 

Chartered Accountants in England and Wales. 

 

Mr Neo Teck Pheng was appointed as Group Chief Executive Officer and Executive Director 

of the Issuer on 1 October 2007. He has overall responsibility for management, operations 

and growth of the Group’s businesses. 

 

Mr Neo began his career with KPMG in 1994. In 1996, Mr Neo joined Hong Leong Group 

Singapore and held various roles within Hong Leong Group Singapore. Mr Neo was also 

previously the board member of various entities within Hong Leong Group Singapore. 
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Mr Neo holds a Bachelor of Accountancy Degree (First Class Honours) from Nanyang 

Technological University, Singapore. 

 

Ms Ting Ping Ee, Joan Maria was appointed as an Independent Director of the Issuer on 19 

May 2014. She is currently an Independent Director of Grand Union Holdings and 

Investments Incorporated. 

 

Ms Ting spent her entire career from 1977 to 2013 at DBS Bank Ltd.  

 

Prior to opting for early retirement in June 2013, she held the position of Managing Director, 

Head Corporate Credit Group with responsibility for the development, organisation and 

oversight of the credit approval and credit risk management functions of portfolios under 

Investment Banking, Financial Institutions including banks and Private Banking.  

  

During her career with DBS Bank she had management responsibility and worked in various 

departments including Corporate Finance, Corporate Banking including Trade Services and 

Funds Transfer Operations, Global Operations Centre (responsible for the operations of all 

the overseas branches of DBS Bank including China, India, Taiwan, Indonesia, Malaysia, 

Seoul, Tokyo, London and USA),  Chairman's Office and Group Credit. 

 

Ms Ting graduated with a Bachelor of Accountancy (Honours) from the University of 

Singapore. She had previously served as a committee member of the Financial Industry 

Competency Standards Committee (and Chairman of the FICS Corporate banking Sub-

Committee), the Association of Banks in Singapore/ Corporate Banking Committee, 

Singapore Shipping Association and the Singapore Business Federation/ Services Industries 

Executive Committee. She also held past directorships in Ecobulk Shipping Sdn Bhd, 

Singapore Petroleum Company, CWT Ltd, Singapore Biotech Ltd and Grandland Shipping 

Limited. 

 

Mr Yee Chia Hsing was appointed as the Lead Independent Director of the Issuer on 19 May 

2014. He is currently Head, Catalist of CIMB Bank Berhad, Singapore Branch (“CIMB Bank”), 

a position he has held since early 2011. At CIMB Bank, he is responsible for the introduction, 

supervision and continuing sponsorship of Catalist companies on the SGX-ST. Mr Yee has 

more than 20 years of experience in the banking and finance industry. 

 

Mr Yee holds a Bachelor of Accountancy (First Class Honours) degree from the Nanyang 

Technological University, Singapore. He currently serves on the audit committee and 

investment committee of Ren Ci Hospital, a Singapore charity and Ezion Holdings Limited (a 

company listed on the SGX-ST). 

 

Mr Yee is an elected Member of Parliament for Chua Chu Kang Group Representation 

Constituency in Singapore. 

 

Mr Wee Guan Oei Desmond was appointed as an Independent Director of the Issuer on 6 

February 2017. He is a Partner and head of the General Corporate Commercial practice of 

Rajah & Tann Singapore LLP specialising in mergers and acquisitions, general commercial 

law and labour law. Mr Wee also has a particular focus in foreign direct investments into the 

emerging Asian economies. Mr Wee also has prior experience as a commercial litigator as 

well as being the group regional legal counsel of a Hong Kong public listed company. 
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Mr Wee is currently the Independent Director of Popular Holdings Limited and Non-Executive 

Director of Spartans Rugby Singapore Limited. 

 

Mr Wee graduated with a Bachelor of Laws (Honours) from the University of Nottingham in 

1994 and is admitted as an Advocate and Solicitor of the Supreme Court of Singapore and as 

a Barrister-at-law, Middle Temple in the United Kingdom. 

 

MANAGEMENT 

 

The day-to-day operations of the Group are entrusted to an experienced and qualified team of 

Executive Officers. The particulars of the Executive Officers are set out below: 

 
 

 

 

 

 

 

 

 

 

 
 
  

 

 

 
 Note: 

(1)  None of the Issuer’s Executive Officers is related to one another, the Issuer’s Directors or to the Issuer’s 

 Substantial Shareholders. 

 

Information on the business and working experience of the Issuer’s Executive Officers is set 

out below: 

 

Ms Lee Sau Hun was appointed as the Group Chief Financial Officer of the Issuer in May 

2011.  

 

Ms Lee began her career at PricewaterhouseCoopers where her last held position was senior 

manager. Ms Lee then joined Hong Leong Management Services Pte. Ltd. as the Vice-

President (Investment) between January 2006 and April 2011 where she engaged in 

corporate advisory services within Hong Leong Group Singapore. She was also a director of 

various subsidiaries of Hong Leong Group Singapore prior to the listing of the Issuer. 

 

Ms Lee holds a Bachelor of Accountancy Degree (Second Class Honours) from the Nanyang 

Technological University, Singapore. She is a Non-Practising Member of the Institute of 

Singapore Chartered Accountants. 

 

Mr Wang Gongyi was appointed as the Chief Executive Officer (Chengdu Operations) of the 

Issuer in October 2011. He oversees the management and operations of the Group’s 

business in Chengdu, PRC. 

 

Name Position 

 

Mr Neo Teck Pheng Group Chief Executive Officer and Executive 

Director 

 

Ms Lee Sau Hun 

 

Group Chief Financial Officer 

Mr Wang Gongyi 

  

 

Chief Executive Officer 

(Chengdu Operations) 

Mr Shu Zhen 

 

Chief Executive Officer 

(Guangdong Operations) 

 

Ms Zhang Jing 

 

 

Chief Executive Officer 

(Shanghai Operations) 
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Prior to that, from June 1998 to May 2011, Mr Wang held the position of general manager of 

the former candy business operations of the Group, in charge of its general management and 

operations. 

 

Mr Wang holds a Bachelor Degree in Machinery Design and Manufacturing from Sichuan 

Chengdu University, Chengdu, PRC. Mr Wang also achieved several awards, including the 

Sichuan Provincial Fourth Session of Excellent Entrepreneur award and the Model Worker 

award granted by the Sichuan Provincial Government. 

 

Mr Shu Zhen was appointed as the Chief Executive Officer (Guangdong Operations) of the 

Issuer in August 2012. Mr Shu is currently responsible for overseeing the Group’s business 

operations in Dongguan, PRC.  

 

Mr Shu first joined the Group in December 2007 as a director and vice-president of the 

Group’s key subsidiary, First Sponsor (Guangdong) Group Limited.  

 

Mr Shu holds a Graduation Certificate in China Finance and Futures Higher Level Study from 

Beijing University, School of Economics, PRC. 

 

Ms Zhang Jing was appointed the Chief Executive Officer (Shanghai Operations) of the 

Group in November 2011. From her Shanghai office, Ms Zhang is responsible for the 

management and expansion of the Group’s property financing business in the PRC. 

 

Ms Zhang has extensive experience in the PRC financing and leasing operations from her 

role as general manager in various financing companies prior to joining the Group.  

 

Ms Zhang holds a Bachelor Degree in Economics from the School of Economics, Aoyama 

Gakuin University, Japan. 

LEGAL REPRESENTATIVES 

Identities of the legal representatives 

As at 7 February 2018, the legal representatives of the Group’s PRC subsidiaries are as 

follows: 

Subsidiaries Name Nationality 

Chengdu Zhongren Mr Neo Teck Pheng (梁德平) Singaporean 

Chengdu Zhongren No 1
1
 Mr Neo Teck Pheng (梁德平) Singaporean 

Chengdu Yongchang Mr Neo Teck Pheng (梁德平) Singaporean 

First Sponsor Guangdong Mr Neo Teck Pheng (梁德平) Singaporean 

Shanghai Sigma Ms Lee Sau Hun (李秀娴) Singaporean 

Chengdu Gaeronic Mr Neo Teck Pheng (梁德平) Singaporean 

Chengdu Ming Ming Mr Huang Heng Cheong (黄兴章) Singaporean 

Sichuan Construction
2
 Mr Huang Heng Cheong (黄兴章) Singaporean 
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Chengdu Kaiser Mr Zhang Jiarong (张家荣) Singaporean 

Dongguan No. 8
3 

Mr Shu Zhen (舒枮) Mainland Chinese 

Notes: 

(1 )  This refers to “Chengdu Zhong Ren No. 1 Management Consultancy Co., Ltd.( 成都众仁一号企业管理咨询有 

   限公司)”. 

(2 )  This refers to “Sichuan First Sponsor Construction Co., Ltd. (四川首助建筑工程有限公司)”. 

(3 )  This refers to “FS Dongguan No. 8 Co., Ltd. (东莞市首铸八号投资有限公司)”. 

These legal representatives were appointed after consultations among the Group’s senior 

management personnel, taking into account their experience in operating and managing 

corporate entities as well as their character and integrity.” 
 

9. by deleting the risk factor “Singapore tax risk” appearing on page 228 of the Information 

Memorandum in its entirety and substituting therefor the following: 

“Singapore tax risk 

The Notes to be issued from time to time under the Programme during the period from the 

date of this Information Memorandum to 31 December 2018 are intended to be “qualifying 

debt securities” for the purposes of the ITA, subject to the fulfilment of certain conditions more 

particularly described in the section “Taxation – A. Singapore”. 

However, there is no assurance that such Notes will continue to enjoy the tax concessions in 

connection therewith should the relevant tax laws be amended or revoked at any time.”; 

10. by deleting the section “TAXATION - SINGAPORE” appearing on pages 235 to 239 of the 

Information Memorandum in its entirety and substituting therefor the following: 

“TAXATION 

 
The statements below are general in nature and are based on certain aspects of current tax 

laws in Singapore and the Cayman Islands and (in the case of Singapore) administrative 

guidelines and circulars issued by the Inland Revenue Authority of Singapore (“IRAS”) and 

MAS in force as at the date of this Information Memorandum and are subject to any changes 

in such laws, administrative guidelines or circulars, or the interpretation of those laws, 

guidelines or circulars, occurring after such date, which changes could be made on a 

retroactive basis. These laws, guidelines and circulars are also subject to various 

interpretations and the relevant tax authorities or the courts could later disagree with the 

explanations or conclusions set out below. Neither these statements nor any other statements 

in this Information Memorandum are intended or are to be regarded as advice on the tax 

position of any holder of the Securities or of any person acquiring, selling or otherwise dealing 

with the Securities or on any tax implications arising from the acquisition, sale or other 

dealings in respect of the Securities. The statements made herein do not purport to be a 

comprehensive or exhaustive description of all the tax considerations that may be relevant to 

a decision to subscribe for, purchase, own or dispose of the Securities and do not purport to 

deal with the tax consequences applicable to all categories of investors, some of which (such 

as dealers in securities or financial institutions in Singapore which have been granted the 

relevant Financial Sector Incentive(s)) may be subject to special rules or tax rates. Holders or 

prospective holders of the Securities are advised to consult their own professional tax 

advisers as to the Cayman Islands, Singapore or other tax consequences of the acquisition, 
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ownership of or disposal of the Securities, including, in particular, the effect of any foreign, 

state or local tax laws to which they are subject. It is emphasised that none of the Issuer, the 

Arrangers and any other persons involved in the Programme accepts responsibility for any tax 

effects or liabilities resulting from the subscription for, purchase, holding or disposal of the 

Securities. 

In addition, the disclosure below is on the assumption that the IRAS regards each tranche of 

the Perpetual Securities as “debt securities” for the purposes of the ITA and that distribution 

payments made under each tranche of the Perpetual Securities will be regarded as interest 

payable on indebtedness and holders thereof may therefore enjoy the tax concessions and 

exemptions available for qualifying debt securities (“QDS”), provided that the other 

conditions for the QDS scheme are satisfied. If any tranche of the Perpetual Securities is not 

regarded as “debt securities” for the purposes of the ITA and holders thereof are not eligible 

for the tax concessions under the QDS scheme, the tax treatment to holders may differ. 

Investors and holders of any tranche of the Perpetual Securities should consult their own 

accounting and tax advisers regarding the Singapore income tax consequences of their 

acquisition, holding and disposal of any tranche of the Perpetual Securities. 

A.  SINGAPORE 

1. Interest and Other Payments 

Subject to the following paragraphs, under Section 12(6) of the ITA, the following 

payments are deemed to be derived from Singapore: 

(a) any interest, commission, fee or any other payment in connection with any 

loan or indebtedness or with any arrangement, management, guarantee, or 

service relating to any loan or indebtedness which is (i) borne, directly or 

indirectly, by a person resident in Singapore or a permanent establishment in 

Singapore (except in respect of any business carried on outside Singapore 

through a permanent establishment outside Singapore or any immovable 

property situated outside Singapore) or (ii) deductible against any income 

accruing in or derived from Singapore; or 

(b) any income derived from loans where the funds provided by such loans are 

brought into or used in Singapore. 

Such payments, where made to a person not known to the paying party to be a 

resident in Singapore for tax purposes, are generally subject to withholding tax in 

Singapore. The rate at which tax is to be withheld for such payments (other than 

those subject to the 15.0 per cent. final withholding tax described below) to non-

resident persons (other than non-resident individuals) is currently 17.0 per cent. The 

applicable rate for non-resident individuals is currently 22.0 per cent. However, if the 

payment is derived by a person not resident in Singapore otherwise than from any 

trade, business, profession or vocation carried on or exercised by such person in 

Singapore and is not effectively connected with any permanent establishment in 

Singapore of that person, the payment is subject to a final withholding tax of 15.0 per 

cent. The rate of 15.0 per cent. may be reduced by applicable tax treaties. 

However, certain Singapore-sourced investment income derived by individuals from 

financial instruments is exempt from tax, including: 

(a) interest from debt securities derived on or after 1 January 2004; 

(b) discount income (not including discount income arising from secondary 

trading) from debt securities derived on or after 17 February 2006; and 
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(c) prepayment fee, redemption premium and break cost from debt securities 

derived on or after 15 February 2007, 

except where such income is derived through a partnership in Singapore or is derived 

from the carrying on of a trade, business or profession. 

In addition, as the Programme as a whole was arranged by DBS Bank Ltd. and 

Oversea-Chinese Banking Corporation Limited, each of which was a Financial Sector 

Incentive (Capital Market) Company or Financial Sector Incentive (Standard Tier) 

Company (as defined in the ITA) at such time, any tranche of the Securities 

(“Relevant Securities”) issued as debt securities under the Programme during the 

period from the date of this Information Memorandum to 31 December 2018 would be 

QDS for the purposes of the ITA, to which the following treatment shall apply: 

(i) subject to certain prescribed conditions having been fulfilled (including the 

furnishing by the Issuer, or such other person as MAS may direct, to MAS of 

a return on debt securities for the Relevant Securities in the prescribed 

format within such period as MAS may specify and such other particulars in 

connection with the Relevant Securities as MAS may require, and the 

inclusion by the Issuer in all offering documents relating to the Relevant 

Securities of a statement to the effect that where interest, discount income, 

prepayment fee, redemption premium or break cost from the Relevant 

Securities is derived by a person who is not resident in Singapore and who 

carries on any operation in Singapore through a permanent establishment in 

Singapore, the tax exemption for qualifying debt securities shall not apply if 

the non-resident person acquires the Relevant Securities using 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 the Relevant Securities derived 

by a holder who is not resident in Singapore and who (aa) does not have any 

permanent establishment in Singapore or (bb) carries on any operation in 

Singapore through a permanent establishment in Singapore but the funds 

used by that person to acquire the Relevant Securities are not obtained from 

such person’s operation through a permanent establishment in Singapore, 

are exempt from Singapore tax; 

(ii) subject to certain conditions having been fulfilled (including the furnishing by 

the Issuer, or such other person as MAS may direct, to MAS of a return on 

debt securities for the Relevant Securities in the prescribed format within 

such period as MAS may specify and such other particulars in connection 

with the Relevant Securities as MAS may require), Qualifying Income from 

the Relevant Securities derived by any company or body of persons (as 

defined in the ITA) in Singapore is subject to income tax at a concessionary 

rate of 10.0 per cent. (except for holders of the relevant Financial Sector 

Incentive(s) who may be taxed at different rates); and 

(iii) subject to: 

(aa) the Issuer including in all offering documents relating to the Relevant 

Securities a statement to the effect that any person whose interest, 

discount income, prepayment fee, redemption premium or break cost 
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derived from the Relevant Securities is not exempt from tax shall 

include such income in a return of income made under the ITA; and 

(bb) the furnishing by the Issuer, or such other person as MAS may direct, 

to MAS of a return on debt securities for the Relevant Securities in 

the prescribed format within such period as MAS may specify and 

such other particulars in connection with the Relevant Securities as 

MAS may require, 

payments of Qualifying Income derived from the Relevant Securities are not 

subject to withholding of tax by the Issuer. 

Notwithstanding the foregoing: 

(A) if during the primary launch of any tranche of Relevant Securities, the 

Relevant Securities of such tranche are issued to fewer than four persons 

and 50.0 per cent. or more of the issue of such Relevant Securities is 

beneficially held or funded, directly or indirectly, by related parties of the 

Issuer, such Relevant Securities would not qualify as QDS; and 

(B) even though a particular tranche of Relevant Securities are QDS, if, at any 

time during the tenure of such tranche of Relevant Securities, 50.0 per cent. 

or more of such Relevant Securities which are outstanding at any time during 

the life of their issue is beneficially held or funded, directly or indirectly, by 

any related party(ies) of the Issuer, Qualifying Income derived from such 

Relevant Securities held by: 

(I) any related party of the Issuer; or 

(II) any other person where the funds used by such person to acquire 

such Relevant Securities are obtained, directly or indirectly, from any 

related party of the Issuer, 

shall not be eligible for the tax exemption or concessionary rate of tax as 

described above. 

The term “related party”, in relation to a person, means any other person who, 

directly or indirectly, controls that person, or is controlled, directly or indirectly, by that 

person, or where he and that other person, directly or indirectly, are under the control 

of a common person. 

The terms “prepayment fee”, “redemption premium” and “break cost” are defined 

in the ITA as follows: 

“prepayment fee”, in relation to debt securities and qualifying debt securities, 

means any fee payable by the issuer of the securities on the early 

redemption of the securities, the amount of which is determined by the terms 

of the issuance of the securities; 

“redemption premium”, in relation to debt securities and qualifying debt 

securities, means any premium payable by the issuer of the securities on the 

redemption of the securities upon their maturity; and 

“break cost”, in relation to debt securities and qualifying debt securities, 

means any fee payable by the issuer of the securities on the early 

redemption of the securities, the amount of which is determined by any loss 
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or liability incurred by the holder of the securities in connection with such 

redemption. 

References to “prepayment fee”, “redemption premium” and “break cost” in this 

Singapore tax disclosure have the same meaning as defined in the ITA. 

Where interest, discount income, prepayment fee, redemption premium or break cost 

(i.e. the Qualifying Income) is derived from the Relevant Securities by any person 

who is not resident in Singapore and who carries on any operations in Singapore 

through a permanent establishment in Singapore, the tax exemption available for 

QDS under the ITA (as mentioned above) shall not apply if such person acquires 

such Relevant Securities using the funds and profits of such person’s operations 

through a permanent establishment in Singapore. Any person whose interest, 

discount income, prepayment fee, redemption premium or break cost (i.e. the 

Qualifying Income) derived from the Relevant Securities is not exempt from tax is 

required to include such income in a return of income made under the ITA. 

Under the Qualifying Debt Securities Plus Scheme (“QDS Plus Scheme”), subject to 

certain conditions having been fulfilled (including the furnishing by the issuer, or such 

other person as MAS may direct, to MAS of a return on debt securities in respect of 

the QDS in the prescribed format within such period as MAS may specify and such 

other particulars in connection with the QDS as MAS may require), income tax 

exemption is granted on Qualifying Income from QDS (excluding Singapore 

Government Securities) which: 

(a) are issued during the period from 16 February 2008 to 31 December 2018; 

(b) have an original maturity of not less than 10 years; 

(c) cannot have their tenure shortened to less than 10 years from the date of 

their issue, except where – 

(i) the shortening of the tenure is a result of any early termination 

pursuant to certain specified early termination clauses which the 

Issuer included in any offering document for such QDS; and 

(ii) the QDS do not contain any call, put, conversion, exchange or similar 

option that can be triggered at specified dates or at specified prices 

which have been priced into the value of the QDS at the time of their 

issue; and 

(d) cannot be re-opened with a resulting tenure of less than 10 years to the 

original maturity date. 

However, even if a particular tranche of the Relevant Securities are QDS which 

qualify under the QDS Plus Scheme, if, at any time during the tenure of such tranche 

of Relevant Securities, 50.0 per cent. or more of such Relevant Securities which are 

outstanding at any time during the life of their issue is beneficially held or funded, 

directly or indirectly, by any related party(ies) of the Issuer, Qualifying Income from 

such Relevant Securities derived by: 

(i) any related party of the Issuer; or 

(ii) any other person where the funds used by such person to acquire such 

Relevant Securities are obtained, directly or indirectly, from any related party 

of the Issuer, 
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shall not be eligible for the tax exemption under the QDS Plus Scheme as described 

above. 

 2. Capital Gains 

Any gains considered to be in the nature of capital made from the sale of the 

Securities will not be taxable in Singapore. However, any gains derived by any 

person from the sale of the Securities which are gains from any trade, business, 

profession or vocation carried on by that person, if accruing in or derived from 

Singapore, may be taxable as such gains are considered revenue in nature. 

Holders of the Securities who apply or are required to apply the Financial Reporting 

Standard (“FRS”) 39 or FRS 109, may for Singapore income tax purposes be 

required to recognise gains or losses (not being gains or losses in the nature of 

capital) on the Securities, irrespective of disposal, in accordance with FRS 39 or FRS 

109. Please see the section below on “Adoption of FRS 39 and FRS 109 for 

Singapore Income Tax Purposes”. 

 3. Adoption of FRS 39 and FRS 109 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 & Measurement”. 

FRS 109 is mandatorily effective for annual periods beginning on or after 1 January 

2018, replacing FRS 39. Section 34AA of the ITA requires taxpayers who comply or 

who are required to comply with FRS 109 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, 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 Securities who may be subject to the tax treatment under Sections 34A 

or 34AA of the ITA should consult their own accounting and tax advisers regarding 

the Singapore income tax consequences of their acquisition, holding or disposal of 

the Securities. 

 4. Estate Duty 

Singapore estate duty has been abolished with respect to all deaths occurring on or 

after 15 February 2008.”; and 

11. by inserting as new paragraphs after the first paragraph of the section “SUBSCRIPTION, 

PURCHASE AND DISTRIBUTION” appearing on page 240 of the Information Memorandum 

the following: 

“The Arrangers, the Dealers or any of their respective affiliates may have performed certain 

banking and advisory services for the Issuer and/or its affiliates from time to time for which 

they have received customary fees and expenses and may, from time to time, engage in 

transactions with and perform services for the Issuer and/or its affiliates in the ordinary course 

of the Issuer’s or their business. The Issuer may from time to time agree with the relevant 

Dealer(s) that the Issuer may pay certain third party commissions (including, without 

limitation, rebates to private banks as specified in the applicable Pricing Supplement).  
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In connection with each Tranche of Securities issued under the Programme, the Dealers or 

certain of their affiliates may purchase Securities and be allocated Securities for asset 

management and/or proprietary purposes but not with a view to distribution. Further, the 

Dealers and/or their respective affiliates may place orders, receive allocations and purchase 

Securities for their own account (without a view to distributing such Securities) and such 

orders and/or allocations of the Securities may be material. Such entities may hold or sell 

such Securities or purchase further Securities for their own account in the secondary market 

or deal in any other securities of the Issuer, and therefore, they may offer or sell the Securities 

or other securities otherwise than in connection with the offering. Accordingly, references 

herein to the Securities being “offered” should be read as including any offering of the 

Securities to the Arrangers, the Dealers and/or their respective affiliates for their own account. 

Such entities are not expected to disclose such transactions or the extent of any such 

investment, otherwise than in accordance with any legal or regulatory obligation to do so.”. 

 

 

 


